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WEHARIRE

ER INE) A EA

L& AR (000983.52) ma FA
¥ B AT E) b3 K 50-70%, kskiEpM gy, RO 9.46
ﬁ,@gﬂ) & . R4 B H 2021-06-30

o LEEWEENFA, RHBMIIL. AAAFLFELETE, N jastw iAo

it EF s M )aFE4F)IE 18.15-20.57 124, R ERIE K 50%-70%.

NE) EFFLGZEK IR ETRREMRI, RAT ARk
¥, N8 A QL EIAEAA)IE 9.1 12T, Tt Q2 SR TR A £ 1
-1%%]+26%Z 4] , 8%

® 21Q2 AMAsh T HHM IR LK 10-20%, FFFRBRBETHRE %
Befp'k. ANE) 20 FRMLTE 3544 Fek, BARMLTE 1436 Bk, 45 2w
Wbk £ 41%. 28] 20 F 4 FRZARKABERL SI%RMEKIE o8
Bkl 10006/ M 6B, A 3tA738 % = He A5 = s A1 4 520 77 vkl HE iR k300
e 461.2 o). HF, HEEGE L fesKIs Rt b KE 2021 4ok )3
HHR A TKT 2.8 F2 6 10U, B AT, 48] BBk 80-90%# AR sodtim: ik
A, mE T ERET YN F. RE Wind 238, 5F LFF 0 SAC #UE%: S0260512030003
*Fr e ) & E K I4E 3 AL T 15 4L b 3K 2%F= 8%, 21Q2 “F 344 E] SFC CE No. AUS961
Rk L3k 0%F= 9%. #h AKkF @, EFFAB 5500 K FHEM AN E &  010-59136693
b B3R 49%, 21Q2 MRtk Bk 18%. pbdl, EFFER T IHH0 4 shentao@gf.com.cn
F) bt _E kA2 1T 700 ST/ 38%, TRt ALk 52 T4 A I B E. SHIE: M

0 ZAEKMIABENMIE LAT, A HEH ZRHA. RE 20 F&, 12 SAC #UE%: S0260512030008
PRPE Ry 3 4R V) R JROBE = 68 2.07 12k Fo 2 5 75 48 940 7 vd/ |8=E| SFC CE No. BNW176
o ARIE NG o, AR A LB AR A GE R LT SR T &  021-38003693
RS AT A, AT BRI ALK LG, NE R B AL R B4 anpeng@gf.com.cn
A, ) R BIAT K, R B ENE EAT, N MEEAZE R R
#IF, it 21-23 5F EPS 454 0.86/ 0.87/0.88 T, 4-F»nd) 21 F SAC #iE5: S0260518050002
11 45 PE, *tRAFZHME 9.46 LI, HFr “EN” A, &3

SFC CE No. BMV636

o MR T. WM T, £455 BT T HE KFBIASF. = 021-38003691

B FIHA: | songwei@gf.com.cn
2019A 2020A 2021E 2022E 2023E

FL A (BHA) 36,008 33757 39,649 39,263 39470 ARRAFR:
WRE (%) 11.6 -6.3 17.5 -1.0 0.5 L& AHE (000983.5Z) :F  2021-03-07
EBITDA (G5 7) 7,488 7,111 9,158 8,930 8768  fpLyieikZ a2 it 4

A (B F ) 2,116 1,956 3,524 3,552 3588 g gtk SoMRAT
jgkﬁ,(%) 174 S 80.1 0.8 1.0 L dgE K (000983.SZ) 5k 2020-12-31
EPS (/M%) 0.67 0.48 0.86 0.87 0.88
wA%E (PE) 9.13 11.81 9.66 9.58 949 EREUM, LBHEKS
ROE (%) 10.3 10.5 16.1 14.3 129 REHFE
EV/EBITDA 4.10 4.83 4.76 4.89 4.81
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P ERRR | N T

S )T 8 %45 BEA  RERER B3 BHA
Pk e 15,225 15,133 15,301 15,296 15,392 £ EEFHALERK 7,534 5242 10,163 7,135 7,469
ik o 6,974 4,987 5,000 5,200 5500 @ %Fi 2,021 2,202 3,966 3,998 4,039
LM A TFRAT 2,641 3,371 3,482 3,380 3,223 I EHE4l 2,486 3,008 2,986 2813 2,669
A5 2,783 2,721 2,751 2,686 2,667 EiEHKALLH 1,801  -985 2,792 -65 394
HE R 2,827 4,054 4,068 4,030 4,003 H=E 1,226 1,017 418 389 368
kR T~ 49,888 55,477 60,151 63,598 65,989 HHKEFHIALRK 2,774 -4974 -7502 -6,104 -4,903
¥ A RAAL T 2,990 3,175 3,325 3,475 3,625 FALH -1,927 -2,708 -7,498 -6,098 -4,898
B 3~ 28,419 33,725 36,131 37,746 38,536 &KL -871 -2,289 -160  -160  -160
fEIAE 7,599 3,765 4,765 5565 6,265 it 24 23 156 154 155
PR A v 8,198 12,489 13,597 14,469 15210 FHEHIALR 4,777 -2,367 -2,647 -831 -2,266
H KR 2,682 2,323 2,333 2,343 2,353 A4RATHEE 5913 7,260 -1,662 246 -1,209
=R 65,113 70,611 75,452 78,894 81,382  JAAEEA 0 20 0 0 0
Vil iRy 23,012 32,560 33,844 33,821 32,802  Hit -10,690 -9,647  -985 -1,078 -1,057
K2 BB 3,394 4,904 3,242 3,489 2,280 A EEImH -18 -2,099 13 200 300
AT B IR 14,573 15,516 17,381 17,209 17,331  Hi#mdA4H 5958 5,943 4,987 5,000 5,200
bR AR 5,045 12,139 13,220 13,123 13,191 AL 4LH 5941 3,844 5000 5,200 5,500
EAS AR 18,971 16,311 16,311 16,311 16,311
K2 9,312 7,560 7,560 7,560 7,560
JAHAR 2,998 480 480 480 480
HpwdE RS itk 6,661 8,272 8,272 8,272 8,272
ARAt 41,983 48,871 50,155 50,132 49,113
A 3,151 4,097 4,097 4,097 4,097
FANAR 1,013 345 345 345 345 I BRWr&tb#
BN A 15,548 13,508 16,622 19,642 22,697 RERPA: NI
V2B E) AR A 20,453 18,716 21,830 24,850 27,906  mKEEH
"V ARPE R 2,677 3,024 3,466 3,912 4,363 Ak 11.6% -6.3% 17.5% -1.0% 0.5%
AR AERA 65,113 70,611 75452 78,894 81,382  ElAlEMK 13.2% -15.0% 79.1% 0.8% 1.0%
JEESEE AN 17.4% -75% 80.1% 0.8% 1.0%
KA
FANEE: $le: BHEL £A4)% 33.1% 26.2% 29.7% 29.7% 29.5%
£12A31H 2019A 2021E 2022E 2023E EIES 71% 6.5% 10.0% 10.2% 10.2%
EDIT N 36,008 33,757 39,649 39,263 39,470 ROE 10.3% 10.5% 16.1% 14.3% 12.9%
AR A 24,103 24,898 27,891 27,614 27,811 ROIC 84% 7.7% 11.0% 9.9%  9.4%
B b A B e 1,616 1,430 1,680 1,663 1,672 {&fkeEAH
A5E S R 2,480 437 513 508 511 FFmE 64.5% 69.2% 66.5% 63.5% 60.3%
539 4% ) 2,477 2,506 2,943 2,914 2,930 ERfEE 181.5% 224.8% 198.3% 174.3% 152.2%
BER 5 R 329 383 450 445 448  AEhikE 066 046 045 045  0.47
W45 A 953 887 770 669 594  i&FhrbF 053 037 036 037 0.38
ALK -436  -296 0 0 0 BiE#fEH
R T S A 0 0 0 0 0 XRAFRAEE 0.55 048 053 050 0.48
AW 71 132 156 154 155  ROPREK A 4R & 21.60 17.80 20.28 20.86 21.47
& Ak A1) 38 3,678 3,128 5,601 5,646 5,703 ARAEER 12.94 1241 1441 1462 14.80
TN &S -43 -19 0 0 0 HRHE (L)
)78 %R 3,636 3,109 5,601 5,646 5,703 @ AMIKE 067 048 086 087 0.88
PR AL 1,090 908 1,635 1,648 1,665 HHELZEILLA 239 128 248 174 182
A8 2,546 2,202 3,966 3,998 4,039  AMRAEKF 6.49 457 533 607 681
VIR AR A 430 246 442 446 450  fEMEbE
V3B EF 3] A iE 2,116 1,956 3,524 3552 3588 P/E 9.13 1181 9.66 9.58 9.49
EBITDA 7,488 7,111 9,158 8,930 8,768 P/B 094 123 156 137 1.22
EPS (L) 0.67 048 086 087 0.88 EV/EBITDA 410 483 476 489 481
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JTRBERAT IR N4
e F o BRSNE, MINZER B R4t
z By BROATIR, LSRR F AL,
x Fh oo FIRSAIF, LiBSGERF AL,
J R AEH—AT I KRB B
FEAN THARKRL2ANANA, BRMEIET KA 10%04 L,
A AR L2AAA, B4R KL RS T-10% ~ +10%.
Fd: AR L2AARN, BRMEAIIETRE 10%A L,
J R AEF— 8] TR R HLEA
EAr THRKRL2AARN, BMEIGET K 15%04 L.
¥HE AR 12AAN, BRNAINET K 5%-15%.
HAH:  FHAKRL2AAR, RO RE ) E M@ EAT-5% ~ +5%.
fh FHAKRL2AAN, RNAILE T XE 5% L,
BRAERM
J E | T e LT &%
Rk FMTRTRLE% RITATRAERE LETERE AL LETHAFRER  ABEHE T 189 5
26 57 KiEAKA 35 6001 5 K-FaRKA A2 FARKE 182 bk 429 SREMEE  FEAEKE 29 A 30
% 31 & KA 37 # H
HLE AL 510627 518026 100045 200120

B RER AR gfzqyf@gf.com.cn

AR AR B

AR BT LGRS BN FRANE) A KB BIVE, |- ZAEFBANA PR E) BRI R BAAAMA T RARA T KRR, AR W A IRYE TR
BR. BReEE. EAAREERE ] LA TIZE R RR G EA AR ETEEIEE TR T 8] 12BN TR

JRAEF AT [ 8] BB b BHE R R T AYIEFIL T E LS04, 2P EIEREARE, ARARETFE CHREMBRKRI) 695
4.

JTEKAES (B B8R BR8] BEFBER DM HIEARMEZTIL (4 FHR) 68, BXEHEEARE, ATARETYES
BHIZ 69548

AR FLARRA R+ BREA LR EM AT A SAB AR RGBT ELARA R 1L IE.

L Vi

JRAEF IR R 8) B K IRAMY T 4855 ARTRE PR AG 8] FRAEAE T L5 X F, Bib, ZFHEBH R LAEFRNA [ E)
BRI B =T 64 AL 69 B AEA) B0 R i AIRE 0900 4 7 A Bvmy, LT R LAURYE AR 1 FAF AT AR, AL A
A BT R T AT R TR, AEFTH K695 FAE AL TOM R A 4RI E AL TR K 69 35 @ 3 1 kR ) AL,
AIREZLHRAR . AN (ATHEAR FFRAR”) H3EARIRE P XS] RAEA RS AL, ALF R (1) ARE4G 23
DHTEEI . AR S IAE A RA R TAIRE L B 5 B 69K T AR 8) KAEF6G T MNAILE, FTFARES LIEA0 28, (2) R
AT BRI IRBN e it . AT R IR ARG TR A5 R AT 48, PR ILE A A A0 IR A&

FRRA R BVEARIRE QIRBTERIB TR . BP0, TEEF SR EHE, EYaRET T LEAGEREBTION, #ZFE
BWNI R T T RAEA A ARAT R L S

R, ZINE EFWIRIER TR TER
3/4



= IRl WITEEERE | N 5 3

GF SECURITIES

AIRE R ) 2 ] KAEFBAME Y B P I AN KL, TAINNTTEA, RAERAT TR, B3 T AR S EAHRE L
%o JRAEFRF R BARRA R BT H 2R R AR AL A S AGERI B P . A B R B R AT RE LKA AIRE T fih R
HHIEAE, | RKAEAFRRBALTT AL T2 5 B RIbRAEER A 4 AR
AIRE PR PGERT R ABAF AL LA RISBR A B E, HER, BT ARE, EAMETRAKS), BRI TDIRTEAA TR

s R G FRRER R AR, ARE N, IEREBTRE BTN AIE P 09 BAIF B AT MHRIAFHFRE R, TR
WA I LT P K THAIEARA R TR T, ARE L AL L E P R T HE P HOAAH IR LIRS AT
R IRk AR EAR R R
AR PTG IR B S 69 B A AR S ZAEAAA T 5, A2 RAEA T A, AEMOGEEATIRIE, R A SR E, RS
T 8913 G PT R AL S M RIT AR E 2 8 BRI, T EAEA T B AR 69 1 5 5 | B AR A RT3 AT, IRAER AR
A OARAME ., B TR VARIRAE B HAR 7 5| BT RAARIE ARE B R, o EE, MAFEFLEIL,
JTRAEATT K I E B ARSI BAZ BB RR 4 i8004RE . RIRE R AR 49 RIS JUB BT 7 ik, FFIRET KGR
K58, TRAERGHEAT . XY RRIMELALTRABER DT IHX, GLEP XA TSI NREL ARSI EARGI T 5
PRRZ G R, JEAEAN TR FTRRAH S5ARENER—I, £ EARAIZTRE. IREFTRTA T ILAIERULZ
TAR TEBARE L B 387, THE ERELE HATRE, JLAEARIAEAARE LS5 R EE. AR S AR T
BEAMA ATRE TR BAE AR A, R RIRAIREN, BAFAL T AR X GR AT (54 ).
RIFIARSE 7T 48 CLIEAR A0 25| RS LNASF L L4586 (15.87). #HiEE AT SR LLR BNV R 77 iR AT T 0930k
EMRAEREYE, VA LAFRNIXTPTRAR R AT LA E) 905 094538, BAEATHEALT, €3 R (ATFRET) 5HEBEEAS 5 RTNEEH)
(GRIAR AL RAEZ ) A RIKSAM RILEF).

REKE

(D)) KAEHA (B ) SRAFRIRE Frid e ik 12 A W FFEA MR TRT LS50 X A

AP B

G KRR FRBEFT, ETAMIAMATRMETH KB, L4 FIE. #8851 A, T bkt Reg— R s RECGEETIE
mAs AR, AAl. FIE. 85 R AR,
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