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— REA R RIF

Ftt:

NE R EAT T NG EMNER, M 2.31 1L, AR 73.33%; %
INAZ R ANAILE 8.44 AT ALY N 4§35 RFE LT AR, HF RFHMAK 3.29
L7 LMK 5.16 120

® W N 453, 3 77 vk AEER Sk A2 E AR K M

NS FLT A S m N R, AESR 73.33%, FHEERRTEHTE N A
AR N A AFA 5.56%. 11.11%, N 453 550% 10%. 4 8] A M A2 R
A EAR, BitIE 844 LM N4 RELZHBR. NHmRELET
T AT A 518 1. A S AT N AT A2 EMR I &, LA AR
24 % 3 Fokl4F, 2019/2020 F45& 1.2/1.8 ok, T 5 F 19%/13%, EHA
A=, N BRGNS HITEREA B, "RK#HNE K.

o GAEEMERPEEK, SrFPRATIEZTNE

2020 w9 & F AR A T E K38, BB sm it E4 o4y K,
B L5 B EMAIE K, MAHRM N LtidiE, A 3.4 7 /R E] S AT
4.95 77 lok, HA&IEK 45%., ARIEMH 2021-2025 4k 42 ERAAE K
S A1 A 21.5129.9/41/57/78 75 vk, Hia] 5 &3k ik 2] 38%. % 2025 442
EMEK 78 ek, BT & F 10-15% KX 6], Feb4F] 3000 T, 44
2.3-3.51C X1, 4T 4045, T4 94-141 1L,

o AFRAREABERE, BHARERKYTT EEAZRELGL

& R B E 2020 A IAF4EE 38.12 Aok, P £ e T 13.94 ek,
2535, NEERREFRAN E 2 ARRKARE, YATRAKREIT
At 15 Zreb/S- (3E), RE) K%t/ 46 18 mek/F (£3), T 12 A
BAETER, RBHZHZRENRS E, &K%, WA B SH R RE—
FAPE, FRREERFEEK, MAEN S 2 ERE T HHE 09508 AR
ZHAPEGRFAA L, FRLFZEHIRRRE R RL, KRN ET
GEAEHEE L, ANE QL B ERIERFE, £ ARFE Lo IR LR
18.24%, NS RL&RAIER S, REI=ELRMHN#E LA A,

o BERENEBANFAN

Rt 2021 SF ) A B SR Ik 5 ik 4 ok % A10E 3000 T, xR AiE 0.7-0.9
fet, F&J6 Mt 2021-2023 SF)a#44E 5 A A 3.3/4.4/5.9 1C, 3T
PE35X. 27X. 20X, #44F NiF%.,

& RNRT: FARERS FAFH; SRy KREAH.
W& : BAFN

W 4 He A 1518 2019 2020 2021E 2022E 2023E

EDN I INCEE 1712.96 1914.60 3267.46 4810.43 6520.13
AR (%) 14.37 11.77 70.66 47.22 35.54
Va4 A)HE (B L) 127.41 202.83 334.84 441.77 585.43
)3 4 A8 B (%) 55.69 59.20 65.09 31.93 32.52
ROE (%) 9.41 10.54 14.77 16.95 18.87
HRok#E (L) 0.37 0.59 0.97 1.28 1.70
W & % (PIE) 82.11 51.58 35.02 26.54 20.03
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W4 &
.l & 3 $45:BF T
AitER 2019 2020 2021E 2022E 2023E 3 2019 2020 2021E 2022E 2023E
RAK 1265.39  1827.72  2398.32  3535.15  4670.52 LA 1712.96  1914.60  3267.46  4810.43  6520.13
b 530. 14 909.30  1012.91  1491.23  2021.24 Bk A 1120.71  1190.33  2058.78  3117.10  4248.29
PR LT 229.26 238.16 416.73 644.52 873. 69 B AL A o 24.00 20. 08 45.74 67.35 91.28
E RN 20. 38 49.48 38.56 55. 85 75.13 X% 208.97  264.48 398.63  538.77  730.25
TR 3 29. 71 53.70 54.35 82.29 111.73 FEE A 95.64  102.74 182.32  267.94  362.52
b3S 276.75 321.27 508. 08 768.79  1047.04 B B 66. 98 72.26  128.08 188.57  255.59
FAAF T~ 179.15 255. 81 367.70 492. 47 541. 69 4% R 14.90 7.69 22.38 56. 66 66.26
JERFHF 2~ 904.30  1128.18  1726.75  1648.37  1541.57 P BALAR R -1.76 -2.29 0. 00 0. 00 0. 00
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRMEE A E 0. 00 0. 00 0. 00 0. 00 0. 00
B &% 401.58 489.17 947. 34 862. 66 768. 80 S gcgiet 3.03 4.92 3.00 3.00 3.00
ERA 145.55 234.54 233.24 232.04 230. 54 B LA 185.08  272.09  446.51 590.05  782.93
FAAER T~ 357.17 404. 47 546.17 553. 67 542.23 EX T VI IN 4.53 3.20 4.50 4.50 4.50
# & 2169.69  2955.91  4125.07  5183.52  6212.09 B E 1.47 1.97 1.50 1.49 1.51
Rtk 521.52 795.53  1549.66  2166.79  2571.20 #1988 3 188.14  273.31 449. 51 593.06  785.92
4245 3K 188. 00 406.59  1107.21  1604.91  1881.19 B ARAL 25.37 33.57 53.94 71.17 94. 31
B2 AR 3 108. 02 191.81 198.26 299.87 408. 26 %A1 162.77  239.74  395.57  521.89  691.61
HAEE 7 225. 50 197.13 244.19 262. 01 281.75 R U EXIT-A 35.37 36.91 60. 73 80. 12 106.18
AR R4 127.33 45.12 56.50 77.7 99.86 2 & &> 8 4 AH 127. 41 202. 83 334.84 441.77 585. 43
K 97.00 1.00 21.00 41.00 61.00 EBITDA 255. 01 339.02  553.29  758.04  961.92
H AR R 30. 33 44.12 35. 50 36. 71 38.86 EPS (1) 0. 42 0. 59 0.97 1.28 1.70
RfEt 648. 85 840. 65 1606.15  2244.50  2671.06
VM HR R G 166. 31 191.16 251.89 332.01 438.19
M A 302. 61 344. 37 344.37 344,37 344. 37 2HFE 2019 2020 2021E 2022E 2023E
F AN 585. 76 941. 36 941.36 941.36  941.36 ARKiEH
B AN A 481. 60 645. 69 980.53  1320.51  1816. 41 B AN (%) 14.37 11.77 70. 66 47.22 35.54
V2 BN S ML R AR 1354.52  1924.10  2267.03  2607.02  3102.85 A A8 (%) 69.56 47.01 64.11 32.15 32. 69
AR AR S 2169.69  2955.91  4125.07  5183.52  6212.09 )2 By ) A A (%) 55. 69 59.20 65.09 31.93 32.52
F A A
ALRER FAL: AT A ERENO) 34.57 37.83 36.99 35.20 34.84
SR 2019 2020 2021E 2022E 2023E EEIEN ) 7.44 10.59 10.25 9.18 8.98
ZEEHNALR 247. 47 305. 46 51.39 125. 49 395.95 ROE (%) 9. 41 10. 54 14.77 16.95 18.87
A 162.77 239. 74 395.57 521.89 691. 61 ROIC (%) 14.15 16.55 15.86 18.71 21.87
1B R 55.03 59.25 84. 40 111.33 112.73 13 3 %)
W49 A 14.90 7.69 22.38 56. 66 66.26 F 7 R E %) 29.91 28.44 38.94 43.30 43.00
BERK -3.03 -4.92 -3.00 -3.00 -3.00 % R e E (%) 46.24 50. 87 70. 55 73.55 72.90
FEFEEH 2.09 -6.27  -492.71  -557.66  —496.37 AR 2.43 2.30 1.55 1.63 1.82
E e S 15.71 9.98 44.75 -3.74 24.71 B RS 1.89 1.89 1.22 1.28 1.41
BEEHRALR 59.56  -393.32 -639. 48 -6.43 -6.35 FER A
S & 78.96 248.55 500. 00 0. 00 0.00 R RS 0. 81 0.75 0.92 1.03 1.14
KMBF 86.97 33.92 0. 00 0. 00 0. 00 RIS YEES 7.41 7. 60 9.25 8. 42 7.99
HAI T AR 225.49  -110.86  -139.48 -6.43 -6.35 AT TR 3K B 4 10. 69 7.94 10. 56 12.52 12.00
EFEHALR -80. 44 457.35 691.70 359. 27 140. 41 FEREAGAR (L)
FEGEEE 3.00 218.59 700. 62 497.70 276.27 RS GRATH) 0.37 0.59 0.97 1.28 1.70
KK -29. 00 -96. 00 20. 00 20. 00 20. 00 FIE 2 AR GRATRE) 0.72 0.89 0.15 0.36 1.15
HBAL A 48.55 41.76 0. 00 0. 00 0. 00 FRA T (RAET) 3.93 5.59 6.58 7.57 9.01
KRNI A -52. 40 355. 59 0. 00 0. 00 0. 00 AR
A% F AL R -50. 59 -62.59 -28.91  -158.44  -155.86 P/E 82. 11 51.58 31.24 23.68 17.87
A H A 3R 226.77 369. 38 103. 61 478.32 530. 01 P/B 7.72 5.44 4.61 4.01 3.37
EV/EBITDA 39.43 29. 66 18.17 13.26 10.45
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¥ AR OAAA, MM FKKREET L4 5-20% 8 P AR 6AA AR, FkIEEARANT T HAEHE10%Z
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fd KRR OAMAN, BRMIKKNES T LK 5%A L

5 H7 )T 7 B

e BA P B R L2 42 T A IERZ T EF ML T RAN G 9 F b iEft 77, AHBGIRLE L, hEz, F0k
h B RKIRE. AARZBREFMERNGHBEHRGEARE, SZHEATHEEORLIEFT AL LMY, KREFH
AR T AN H AL BT E A R FI T e, SRR TETE =0 E. A,

JEFR AL 180 W 69 3L

AP EIEBAMAN (BTIERLSHTIE) (223834000) , B TIEHRMDA RN S L& P B h ARG IE
FARFE R LS T o IERIT 0 e F A48 BF I 3RV AK 6940 X TAE WA AL F AR HIERILTH RE
PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— A 5 A

AREGETIEREDA RN S]) (ATEA CARnaE”) EFPEAREREARNE (K, BRI, BRI AH,
RN EPERN, AN TR2BBEALE RRERALAZE P o 5 B TIEFVAIN G & SRAA RAEAT 5 = T4
MR E AL, Wiz R H =Mk 8 AL EATH Q. KRS MR E TIER B K E ARE 0 £ ak
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
ERMERKG AR RO AL REFT R RIETTE. AREZEATANGAATHEHCAFZ L, 12503
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
BAFTMNTRA B ARRIEH, A0 TRE 5 AREMBAA, T RLABEMNAR—HAGRE. A0 ENE
PREEAREGEMELRERRAGHFAAB TR, AR (FALE) FisZTME . £EEFTHFL
T, AN R IFTR RN TR AHA RS T ATRE| Q0 S BT AT HYIEH K THEATR S, LTTR AL L) 3
RAERF BRI T BT LS RS R ALEIR S

R HRK

ARERABREP Ao E L ALREG AT A, TPHIARNEHREMARLE . A8 KIREN B AHT
3, A9 AATIRE P BRG] R T AT A R A M Ao AR AR R IE A RIE . A0 8] R A KA E AR A AR E d AR
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KRE, 5L 5RKNIHRTPTBEZ, M ak:www. gyzq. com. cn
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