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# % 8 (300502) 4 8] EIF k%

BB ERRET, 2FHREKTH
——2020 FF A= 2021 F—F R L

Ftt:
2021 4 4 A 23 B, A3 KA 2020 555442 2021 F—F 4. 2020 F5
JUKN 19.98 12(+71.52%, yoy); % 213 A 4 #1118 4.92 12(+131.03%, yoy).
2021Q1 FEIILN 6.24 12 71(+131.21%, yoy); SEHVFE4FE 1.12 12
(+99.95%, yoy); £HIedEE 694 )i 1.08 12(+95.17%, yoy).
BIE:
® 5C 5% #FEFuHRELEN, FhbE P EMEAE N LG K

2020 ¥ EHHW 5G #ikiEE, THFEIE] ARERE, 2F%
HESHNTA K. NAEFEH (HEBTHRFTR) B BEH (i
P b RA) HEEAL, Faha s kit Kk K, 2021Q1 £E A 5G
FERBEGHFALT, B5hmt ) BAeeBETHHEATEALRETHGR
B, 2021Q1 BN LA F, it 2021Q2 EH A €2 % E K3t
® XMBERFAELE, ARBEEK, EWARL

2% m bR G AN S ASFEAN R AN RE I RA, 5 AL F
36.86% (+2.14pcts, yoy) #= 24.61% (+6.34pcts, yoy). 2021Q1 £ 4]
RTBBRRGBRAAEIE—-KREP ‘thbﬁxmﬁﬁ'ﬁi JG LA bl T E
A, EAREEKE TN, BINASRMAET AL, ik 2021Q1,
NE BT 103410, wERHEK, ﬁ?ﬁwﬁﬁﬂ&ﬁ&k%ﬁ
o ALFETRRFERMN, THf TRy KAKNHEEK

2019 SF0\ 8 Rk K E P, 2020 F4:8 400G #H x4 &, B¥Fsh
100G #= 200G = & 4974 & . Mt 2021 F 44 400G & K& H 2% 5] 200
TR, HENS] FRET K, N ARKREFZLZOLH. RN, HiEREE
NEGBR P, 2022 FEAHEBTHH LR E. 5G @, 235G Ziknk
T, NEAEPREARIABRERAELD, LR MEzTHTE
EZamT g, GARE, NALEANAMPFRHELNI TS S, T HAn
RO Y IRAR N Sl KRB Bk IE K,
o &ﬁ%u%ﬁﬂﬁﬂ

ABEST G AR GRS, NAAESANAM;ABELNEESE N, X
ﬁ&ﬂi%ﬁﬁoﬁﬁmmemsﬁaaﬁkﬁmemnwmmmm,%
A4 4 6.86/9.11/11.08 1z, i L AT 49 PE 4 22.19/16.73/13.74 1%,
HH CEN” IR,
o MR

5G ZIX AR, FE8 Z s M4 T iR 8 K69 K%
W& : BAFN

W 4 Ho A (518 2019 2020 2021E 2022E 2023E

EDR I INCEE 1164.87 1997.94 2897.15 3747.74 4708.66
AR (%) 53.28 71.52 45.01 29.36 25.64
Va4 A (B L) 212.86 491.76 686.31 910.65 1108.17
)3 % A8 B (%) 568.68 131.03 39.56 32.69 21.69
ROE (%) 16.03 14.28 16.62 18.33 18.57
HRok#E (L) 0.59 1.36 1.89 2.51 3.06
W & % (PIE) 71.55 30.97 22.19 16.73 13.74
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PE AT R IRE
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EN| K

% AT B AR : 42.05 7T/58.01
BARr#Ar%: 6 ANA

KR AR
52 B & & lw kM (L): 81.42/38.03

ARFRENE (BAME):  233.35
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BT (B A): 15230.70
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W45 &
0l & 3 $45:BF T
AitER 2019 2020 2021E 2022E 2023E LtEA 2019 2020 2021E 2022E 2023E
R F 1171.02  3507.30  4387.83  5371.04  6537.47 BRI 1164.87  1997.94  2897.15  3747.74  4708. 66
A 253.40  1931.40  2140.63  2517.42  3005.33 Bk A 760.44  1261.48  1926.61  2518.48  3197.18
PR LT 311.93 368. 87 900.27  1023.99  1242.15 B AL A o 6.15 7.66 23.18 37.48 47.09
BRI E 2.18 4.45 7.32 8. 69 11.17 X% 25.77 33.34 86. 91 93. 69 94.17
TR 3 3.56 1.58 5.89 6.87 8.28 FEE A 33.67 31.56 74.75 96. 69 120.07
b3S 352.14 971.79  1196.66  1631.32  2100.82 AR R 81.34 85.08 120. 00 125.00 150. 00
HAAFA K~ 247.81 229. 21 137.06 182.75 169. 71 W 4% A -5.53 9.28  -76.71 -85.07  -99.91
ek F 2~ 494.16 709. 82 715.90 883.58  1057.55 PR K -22.73  -44.01 -25.00  -60.00  —45.67
KA 42.65 43.60 0. 00 0.00 0. 00 NRMEE A E 0. 00 21.25 0. 00 0.00 0. 00
Bl 3~ 335.85 523.03 595.98 749.25 921.99 BRI A 1.98 4.67 1.50 2.00 2.00
ERA 7.22 6.59 5.75 4.69 3.63 2 LA 241.74  561.35  778.94  1033.90  1258.46
ERUE 3k e 108. 44 136.59 114.17 129. 63 131.92 EX T VI IN 2.30 0. 66 1.21 1.21 1.12
.0t 1665.18  4217.12  5103.73  6254.61  7595.02 EX T S 0.09 0. 41 0.26 0.28 0.30
R Rt 325.90 761.97 933.83  1225.32  1546.49 #1988 243.95  561.60  779.89  1034.83  1259.28
RGNS 0. 00 71.57 100. 00 120. 00 140. 00 B AFAL 31.09 69.84 93.59 124.18 151. 11
B2 AR 3 159. 51 334. 11 451. 41 605. 43 775.12 %A1 212.86  491.76  686.31 910.65  1108.17
HAEE 7 166. 40 356. 30 382.42 499.90 631.37 R U EXIT-A 0. 00 0. 00 0. 00 0.00 0. 00
JER R4 11.29 11.12 39.38 60. 59 80. 36 2 & &> 8 4 ALH 212.86 491.76 686. 31 910.65  1108.17
K 0. 00 0. 00 30. 00 50. 00 70. 00 EBITDA 271.06  620.64  773.38  1043.04  1284.97
HAeAER A 11.29 11.12 9.38 10. 59 10. 36 EPS (1) 0. 90 1.36 1.89 2.51 3.06
RSt 337.19 773.09 973.21  1285.92  1626.85
VM HR R G 0. 00 0. 00 0. 00 0.00 0.00
A 236. 46 362. 20 362.20 362. 20 362. 20 Lt 2019 2020 2021E 2022E 2023E
F AN 378.91 1900.67  1900.67  1900.67  1900. 67 AkAEH
R - 732.87  1182.07  1868.37  2706.58  3706.09 AN (%) 53.28 71.52 45.01 29.36 25. 64
)3 By BN ) R FR AR 1327.99  3444.03  4130.53  4968.70  5968.17 Ak A (%) 591. 39 132.21 38.76 32.73 21.72
AR ARG 1665.18  4217.12  5103.73  6254.61  7595.02 )2 By ) A A (%) 568. 68 131.03 39.56 32.69 21. 69
KA A
ALRER ERENO) 34.72 36.86 33.50 32.80 32.10
SR 2019 2020 2021E 2022E 2023E EEIEN ) 18.27 24. 61 23.69 24.30 23.53
BEEHALER 109. 48 154. 43 179.13 571.99 754. 49 ROE (%) 16.03 14.28 16. 62 18.33 18.57
A1 212.86 491.76 686. 31 910.65  1108.17 ROIC (%) 21.75 34.4 30. 02 32.76 32.89
718 e 4 34.85 50. 01 71.15 94. 21 126. 42 Y ]
W49 A -5.53 9.28 -76.71 -85. 07 -99.91 F 7 R E %) 20.25 18.33 19.07 20.56 21.42
BERK -1.98 -4.67 -1.50 -2.00 -2.00 % R e E (%) 0. 00 9.26 13.36 13.22 12.91
FEFEE) -153.62  -297.39  -618.55  -384.61  -455.80 AR 3.59 4. 60 4.70 4.38 4.23
E e S 22.90 -94.56 118. 44 38. 81 77. 60 R E 2.30 3.19 3.25 2.89 2.70
BEEHRALR -45.38 -256. 30 -104.89  -247.80  -297.79 FER A
S & 99.13 290. 64 150. 00 250. 00 300. 00 R RS 0.77 0. 68 0. 62 0. 66 0. 68
KMBF -50. 30 -29.90 -43.60 0.00 0. 00 RIS YEES 4.37 5.53 4.30 3.67 3.92
AT e R 3.46 4.44 1.51 2.20 2.21 AT IR 3K R 4% & 5.49 5.1 4.9 4.77 4.63
EREHALR -51.78 1664, 65 134.99 52.59 31. 21 FRARIR ()
FEGEEE 0. 00 71.57 28.43 20. 00 20.00 RS GRATH) 0.59 1.36 1.89 2.51 3.06
KK 0. 00 0. 00 30. 00 20. 00 20. 00 FI R AR RAKE) 0. 30 0.43 0.49 1.58 2.08
HBAL A -1.90 125.75 0.00 0. 00 0. 00 R GRAIEE) 3.67 9.51 11. 40 13.72 16.48
FANARIE Do -12.84  1521.76 0.00 0.00 0. 00 AR
A% F AL R -37.04 -54. 42 76.56 12.59 -8.79 P/E 71.55 30.97 22.19 16.73 13.74
R He AR 16.14  1562.49 209. 23 376.79 487.91 P/B 11.47 4.42 3. 69 3.07 2.55
EV/EBITDA 49. 11 21.45 17.21 12.76 10.36
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EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
¥ 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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