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SRR S
£ %% (002690.SZ) AARA A
B AT 4% 39.86 T
21Q1 %ﬁi?‘lﬁ, ?‘Qﬁaﬁ‘r{#&$ﬁ é\iﬁ@ﬁ 51.79
WRIPA EA
#3}‘- N Xﬂ); ‘5“: #4848 2021-04-13
® A RA 20 FHA 21Q1 LHHE. 20 FEIVKNA 14.96 10T, Fl ot ig 2
TR 0.32%; JaE44)E 4.38 147, Bl TE 19.53%. 23 Fiit
21Q1 EIaE4A4)iE 0.93~1.21 12T, Rl e3g K 142.67%~215.47%. 5%
® 20 FEHTUARNL RN, 21 FHLERHKIER, 20 Fo %
&) EEAVIN 9.57 1270, Fligk 2.08%, L+ FitE A B FEI 2%
EIK; 20 FBIMRN (2 A M) 3.21 1270, FlHIEK 4.03%. 2%
20 0Bz CT AN 4.54 12T, R T# 6.15%, HF 20 FFFFF o /vJ\
PIg K 14.9%., F#E 20 T FFE LA, N8N FZIRIFIEK, -4%420 06720 08720 10720 12720 02120 o421
R T ERGWME, ARIEASG] 21Q1 LEfid, TG KRE, A F) o Amte 1R300

AL, 21 FRAATLEREFTHR, MEHE TR RREE,

® 204FETHAYAAMRE, AZRYA. 20 FLAFEL81%, 1, g
LFETEIAANATS S, AP TR EE, H3a4E & AiA |-B=E|
AT W AFmEAE 1.17pct, i QIR A AR T I
1. A EBR AT AN REZAT —E . LF 20 FEhy vz
CT k4 EA X554 LR B TR 3.23. 1.82pct. 20 F4 4%
29.29%, # 19 4 FiF 6.99pct, BT EFEHwm, TA @, TER
LR (R E4F38m 0.30 1270 ). L FHBA (R EFR) 0.33
1L, EZRBUTAN SRATIEN = Sl i ) ABRFFE TR (8 EF
¥ 0.121270) #rm. MAEZEEEESSR, FEERBRE &,

® LA, it 2021-2023 4F EPS 454 0.94/1.13/1.34 TIPL, *F
J PE 4% 4 42/35/30 4% . % & T o/ &) 4515 KT, F A4 F 8] 2021
4 55 4% PE 495 F45{A, *T 2 AIRAME 51.79 FTIK. 4EFFNE) “FEN”
LR W

® XMRc. T#rdE KRR, ThiFimpl; B XEES).

SAC #iE%: S0260519090001
= 021-38003681
| zhoujing@gf.com.cn
IR AR
SAC #3E%: S0260517080007
@ SFC CE No. BOS186
= 021-38003678
] daichuan@gf.com.cn
AT IR x| &g
SAC #iE%: S0260514030002
@ SFC CE No. BNX004
= 021-38003675

B4 gfliuxuefeng@gf.com.cn
WHEE, AW ERBEARM N FSERER A0

Z AR HHA, RTAEEBRELLEES).
2019A 2020A 2021E 2022E 2023E
FAMA (BHA) 1,501 1,496 1,814 2,149 2,533  ARAR:
HRF (%) 211 -0.3 213 18.5 179 %7 kd (002690.SZ): L+  2020-08-28
EBITDA (& 7% L) 490 441 592 728 866 ey sy HinR, AT
VAEAANE (B %5 T) 545 438 637 767 909 ik
HRE (%) 21.6 -19.5 453 20.4 18.5
EPS (/T/&) 0.81 0.65 0.94 1.13 1.34
TEE (PIE) 48.54 68.31 42.33 35.15 29.66
ROE (%) 22.8 19.1 21.7 20.7 19.7
EV/EBITDA 52.66 66.23 43.62 34.65 28.23
AR N MG, TRAEFEEIR S
RIS, ZINE BEW LRI R AR
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k1. ALK THAE PEAEE R (T{E%41£2021.04.120 £ )

@R ESH  600763.SH o E T A E 671.74 493 752 963 136.4 89.3 69.8
E#AY  300653.5Z oS E IR, AR 86.50 118 154 188 73.1 56.3 46.1
B &AH# 300285.SZ &, EJ7 AR KA 372.81 574 767 965 65.0 48.6 38.6

PE ¥ ¥#/K-F 91.5 64.8 51.5

HAERR: Wind, JKIEAL AR T
E: BRERFAATNR G S KIEA, LAk Hwind—EK TR,

BRI, ZIE
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R Ser | F R =T

F7ERAEE %45 BEA  RERER B3 BHA

RAKE 2,357 1,983 2,488 3,224 4,125 SEEFHAARK 502 415 511 647 793

ik o 604 708 1,116 1,719 2,490 ##)E 545 438 637 767 909

BT 228 245 306 391 461 J}Frlaéiii#i 16 17 12 13 13

B 146 268 302 348 407 EBEFETH 2 -19 -86 -79 -64

HE R 1,379 762 764 766 768 Hw© -57 -21 -51 -53 -64

RS K= 412 877 1,022 1,110 1,189 #FFEFHAALR 223 230  -103 -44 -22

K HPEAIEH 0 0 0 0 0 FAZE -90 92  -154 -98 -86

B 52 3~ 200 348 461 532 585  #HFEF) 254 280 0 0 0

Eﬁ?.:uﬁ 92 36 63 74 93 b 59 43 51 54 63

3% 57 56 62 68 75 EFREHRER 484 541 0 0 0

;%J&ﬁﬂ R 63 436 436 436 436 4RATHEHR 0 0 0 0 0

=R 2,769 2,859 3510 4,335 5,314 JEREF 0 0 0 0 0

Vil iRy 343 517 529 583 649  Hib -484 541 0 0 0

%2 B3 0 0 0 0 0 IS MB 244 77 408 603 771

AT BT 253 378 349 375 407  HMRELH 344 588 708 1,116 1,719

H A s i fE 90 139 180 208 242 BAREEH 588 665 1,116 1,719 2,490

EAS AR 42 46 46 46 46

K53 0 0 0 0 0

JLAFAR - 0 0 0 0 0

BRI R 42 46 46 46 46

R it 385 563 575 629 695

R 676 676 676 676 676

FANAR 397 397 397 397 397

BN A 1,293 1,190 1,830 2,600 3,514 f_ 12 A 31 2|

V2 BN E) R AR A 2,384 2,296 2,936 3,706 4,619 s kEEH

VBIE AR 0 0 0 0 0 FilgAsgk 21.1% -0.3% 21.3% 185% 17.9%

AR AERA 2,769 2859 3510 4,335 5314 EhAEMEK 21.5% -19.2% 44.6% 20.6% 18.3%
DERESEZPEE-ES 21.6% -19.5% 45.3% 20.4% 18.5%
KA

ZAIREE: $le: BHEL £A4)% 55.5% 51.8% 53.2% 54.5% 54.9%

£12A31H 2019A 2021E 2022E 2023E S IES 36.3% 29.3% 35.1% 35.7% 35.9%

EL TSN 1,501 1,496 1,814 2,149 2,533 ROE 22.8% 19.1% 21.7% 20.7% 19.7%

AR A 669 721 849 977 1,142 ROIC 17.2% 16.0% 17.1% 16.7% 16.0%

B b A4 B Aa 12 11 14 16 19 f&fEeeh

A5E S R 202 177 209 247 291 FFARE 13.9% 19.7% 16.4% 145% 13.1%

518 9% ) 52 58 54 64 76 ARAfRE 16.2% 245% 19.6% 17.0% 15.0%

BER 5 R 92 104 109 129 152 AFheE 6.87 3.83 471 553 6.36

W 435 ) -7 24 -14 21 -32 agFhkF 6.44 330 412 492 572

P 7= BRABAR A 0 0 0 0 0 BiEfEHh

ARAE R Sl A 0 0 0 0 0 XRAFRAEE 054 052 052 050 048

FR AR 59 43 51 54 63 Rk 6.60 6.26 6.08 562 562

& Ak A1) 38 630 509 735 887 1,049 HRAMER 10.28 5.59 6.00 6.17 6.23

=R 1 -4 1 -1 1 HBRER (L)

F1i8 &5 630 505 736 886 1,050 AL 081 065 094 113 134

B 1344 86 66 99 120 142  BREENAL 074 061 076 096 1.17

A8 545 438 637 767 909  HMRAK T 353 340 434 548  6.83

VIR AR A 0 0 0 0 0 AEfarkE

V3B EF 3] A iE 545 438 637 767 909 P/E 4854 6831 4233 3515 29.66

EBITDA 490 441 592 728 866 P/B 11.09 13.04 918 727 583

EPS (/L) 081 065 0.94 113 1.34 EV/EBITDA 52.66 66.23 43.62 34.65 28.23
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] EAMBAT AR N2

& N oo BESR, FLKFHTRFFME, 2015 FhanS KIEFLEAR TS,

B o RS, LEMBXFATFELE, 2017 ST ZAERALRAR T S,
FhoM M HESHIR, B AFARRIARNE, 2018 IS KIEAL BRSO,

K F M TESIR, LEEXFAREF TARME, 2020 FAon T KIESRLEAR T S,
E2 koo AR, HBRKFEFHLE, 2020 SN KAESERAR TS,

S KA H—AT 3% KR BB

FEAN KRR I2AAN, BHEIET K& 10%0, k.
BA:  THRRI2AAN, BEMART K& R S EA-T-10% ~ +10%.
2 AR I2AAN, BEMEAILE T R 10%0L k.,

J KA 8 RN

FEN: BHARRLR2AAN, BNEAIRT K 15%0A E.

¥HE: AR 1L2AAAR, BOHEIET K 5%-15%.

HA: AR 12AA RN, B4R K6 E3hhaE T -5% ~ +5%.
il FHARL2AARN, RINAILIE T RE 5% k.

BR % &N
ik Y| v g LT ik

Honk JMTRAR LSS R TAGE X B @R T EIME AdEdbdr  EAETIHAFR AR ABAE P 189 5 &
26 57 ZAEA KA 35 6001 5 R-PaakkA 25 HAEKA 18 B 34429 FARBARE KA EAKE 29 A 30 #
#% 31 & 37 #

UK %A, 510627 518026 100045 200120

B IR AR gfzqyf@gf.com.cn

AR AR

AARE W T EARASENA PR 8] AL RIEAMBIVE, TGRSR A TR 8] B R IRAMPA TRARA T ZAEA . AIREE AR IRIE T
R BREE. FNAREER G LGEATIZE MR 09 B AR ME B R T N8 12 BHM K.

JTEGEA A PR 8) B EHE R AP BRI T E N L 5T, B2 P EERARE, T ARETFE CGRREIRELRIN) 6904,
JTEAEA () BRATRAS) BEEABIER AW I HIEARBEE L (4 FHB) 68, B8R, ATARETPELSR
X a9 24K

AR LA RAT TP DR LD RIE M ATV FAE EAn B e e R AR A B T F S AP R 45 AR

EXE Sk

JTRARFSEM A P 8) B L KT T e 5 ATRE PR BA) NS FRAEAZ T LS K F, Bk, BAHE LH BT LA RA 8] A
I B T G A7 a9 B 2 A 22 7 B fxt AR 4908 b = A Bvm) . AR T LAARAE AT A 1 B AT TR R, 34 B EAF 3T
BFIF AR TR, AT XA FAEFIL TR R DI EFAL T K49 B B RF 1 kR A AL

AREF LA BEAN (LTFHEAR FARAR) A AR T AR KA E) BAER AR A S, FEFE: (1) RIRE4GLI0HT
L. BRI S IAEH R A TAIRE L & B 69 X TAE AN 8] SAERAIFTAH SAIE, FFIRES ZAEAe) 23, (2) FFRAR 4931
MRAIEIRIN Tt i & DAL RIERIATA L ARE R A48, FEAVLE A HERAEOHA,

BRFA T BIVE AR G IR BT EIRIBFA TR BP0 ITHEF SR E ML, LAl Q46 LRV ERETHON, ZF22IK

R, ZINE EFWIRIER TR TER
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NI FIRT | EAEF T RATE L S,

AIREALE 6 B T ZAEFAANE) Q1B P 15 TN E A, TSP ATE LA, RAIFMAS TOMER, Baf T Am s BARE LS. T
KAEKHREADFA R B it iR E R AIRE AL A LR E P . AT B RIS AR LA AL THE R 4 kg,
I RAESF R RIBALFTAT A A T F B R R RE 4 AR

AIRE PR FAEATT S R AS R LB RSSLR N B, #HEE, BRETEARE, EANETIAKS), BRZTEIRTAH TR, i
F LG TAGER KA A, ARG NS WEREBORF RIS E P 0 BRI B AR, M RAFIFHRTE K, TRAAA X4
B R TFAHRAEARE R T EZ T A ARE L AL LT P RIATIZEF WIAAA IR RER TR . IR AT TR F SR 5 R e
A8 R,

AARAE AT RAT) IR AL E 4G B AR ZAEFAA T 5, 2] ZAEA AT A, TSR TIRIE, RS A AR, R T
15 B R RIS THBITHER T £ 69 BB, [ LIRS TR B AT 49 1 5 5| B IR R ASRAERT AR, BRAE kAR A S L
K B A ARIRAE AR IIR 5 F) BT SAARIB AR MR R R, Woh F%, HAeSmELEL.

JEAERT E R H B AIRAE FTEAE &R — B BA TR 45 093RE . AIRE R AA R 69 REIULE . IR BS 77 ik, FFIRET KAEHA4Y
23, TRAESGEAR . G R e E LAETRARER T AHX, QEEF R A TGS AREIEA R4 T 53R
DR, JRAEA BB R GA R TRRA 5 ARENET—E, £ EADRNIELTRE, RETRIA. FLAHMMURAT AR TA
AIRE L B QPN TR BT HATIEE, JAAEARIHGEA RIS LS4 REE . HRINN . o)A T LT G304 AR5 PR
BAEAMIA G, ARSI, AR T AR R ERE (BH ).

ABFRARAET bt LI A0 RAGR 25| RO AN F R A58 (U587, HIEF AT GAE AR AN R BF R T i AT ¥ 6930 ik &
IRIBLRESE, VA ZFFBRAVXTPTIRAR RAT LS 8) RYUL S 258, BT, €0 (ARRET) 5H8EEAS 5 AT F) (Gt
SUREZIL) A RIRBAMBIE S .

& L&

Q) ZAEA (F8) SRABRARE PR NE) itk 12 A AFRA AT RAT LS00 X &

REAR 7 BA

B EKAEABRBEHT, EFTHMIAARFMEH KBRS FIB. #8508, T 0 b s ey — R RE RAGHE T AL
A&, EH|. FE. HEAT] R HRKE,
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