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& F| TR
(AR F) 2019A 2020A 2021E 2022E 2023E IRESEER
TP (BHAL) 367894 419112 476428 514324 553548 7 A+ A(000002.SZ)/7 Ak 2021-06-04
HHRFE (%) 23.6% 13.9% 13.7% 8.0% 7.6%  (02202.HK): %% i A IAR
EBITDA (& 7% L) 82988 77060 88476 94778 101064 4 piHRHELE
VaEEFNE (BB L) 38872 41516 44997 48574 52325 # A(D00002.S2)/7 #4 3k  2021-05-10
WRE (%) 15% 7% 8% 8% 8% .
EPS (/M%) 3.35 3.57 3.87 4.18 4.50 (02202 HK): #3071 =1 5
WA%E (PIE) 6.9 6.5 6.0 55 52 HATRLEZWX
ROE (% ) 21% 18% 17% 15% 14% 77 #+ A(000002.SZ)/77 #+43k  2021-04-07
EV/EBITDA 55 5.2 3.8 3.4 3.3 (02202.HK): £ ALE 4k
HAERIR: N M SRR, TRAEFE AR TS ik, Ak 5T
RIS, ZINE BEWRIEAR T % R AR
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K1 HAHERRALRE Rk H AT

EL] 45E TR HE BM TOP10 #£ &%
g} [ kb [ kb [ ke Fl b
(fz%) (FF) (/) (fe)
(Z#E) (TOP10 Rit)
2017 5299 45.3% 3595 30.0% 14739 11.7% 32307 47%
2018 6070 14.5% 4038 12.3% 15032 2.0% 40334 25%
2019 6308 3.9% 4112 1.8% 15341 2.1% 45333 12%
2020 7042 11.6% 4667 13.5% 15087 -1.7% 48547 7%
2021M1-6 3544 10.6% 2192 5.5% 16172 4.8% 26169 25%
(ZHREA) (TOP10#A )
20/01 549 12.3% 334 5.0% 16465 7.0% 2486 -11%
20/02 280 -35.1% 173 -29.8% 16184 -7.6% 1858 -22%
20/03 549 -4.2% 378 4.9% 14531 -8.7% 3478 -10%
20/04 480 -20.3% 304 -17.9% 15783 -2.9% 3669 0%
20/05 613 5.7% 387 5.7% 15843 0.0% 4057 2%
20/06 734 10.5% 502 2.5% 14630 7.8% 5330 10%
20/07 590 22.5% 394 25.7% 14980 -2.5% 4278 23%
20/08 587 33.1% 423 52.5% 13885 -12.7% 4122 22%
20/09 545 10.7% 371 15.7% 14701 -4.4% 5195 21%
20/10 523 20.6% 366 34.9% 14292 -10.6% 4886 8%
20/11 575 5.5% 394 8.2% 14589 -2.5% 4566 10%
20/12 1015 77.2% 642 54.8% 15811 14.4% 4624 17%
21/01 715 30.2% 399 19.5% 17930 8.9% 3844 55%
21/02 452 61.1% 276 59.5% 16350 1.0% 3027 63%
21/03 628 14.4% 430 13.6% 14631 0.7% 4433 27%
21/04 498 3.8% 309 1.6% 16128 2.2% 4581 25%
21/05 576 6.1% 383 -1.1% 15041 -5.1% 4808 19%
21/06 676 -7.8% 396 -21.0% 17078 16.7% 5476 3%

BABRR: NI RENE, Rith, L@, JAEERLRAL TS
Bl ZAHEEHAEARHHR
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7 FHEE 28 (fLT) o TAEANE (%, &) —o— ARtk (%, &)

BIERR: N ZENE, JTRIEFREAART TS

RAIREE, ZIMHE EFWIRIER TR TER
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H2: ZHELAHELH (L) B 3: AZAEALEBHER L
1200 - 20000 - - 20%
18000
1 L 15%
1000 16000 - ’
800 14000 - 10%
12000 L 5o
600 - 10000
8000 F 0%
4001 6000 - | 506
200 4000 i
2000 ~10%
0 — T T T T — 7 — 71— 0 -15%
1A 2A 3A 4A 5A 6A 7H 8A 9A 10A 11A 124 20/01  20/04 20/07 20/10  21/01  21/04
2017 2018 2019 2020 —e— 2021 BEN (FITF) =[]k

HIRRR: AR BENE,

PRI

S RAE R R SEART & s

HIRRR: N GEENE,

4. ZAEARZIHE (L) B 5. ZHERA R
1200 1 - 160% 70% -
F 140%
| 60% -
1000 L 120% ° .’-‘\‘v
0, -
800 | - 100% 50%
- 80% 40% -
600 F 60%
L 40% 30% -
400 | L 0% 20%
200 1 0% 10% -
F -20%
0 - L -40% 0% T T T T T T T T T T T ]
20/01 20/04 20/07 20/10 21/01 21/04 1A 2R 3A 4A 5A 6A 7H 8HA 9A 10A 11A 124
) AR (12TT) [l b 2018 2019 2020 —e— 2021

SRR F)

ZENE, TREFREART TS

k2: ZRHERIAEFEA—NR

BIERR: N BENE, JRIEF R T S

E 2R A AHUE | £HRE | TRER A BRIEE | BRIHN | HHher BUEiir
(M) FRAR wats (7F) V7)) 4 (/) e V)4 T ()

(Rite#Hn£) (Rit@mnsz) (RitsHhus)

2016 1831 85% 50% 72% 3129 40% 113% 5851 44% 65

2017 3416 87% 64% 66% 4752 52% 132% 7188 75

2018 2929 -14% 48% 53% 5084 7% 126% 5761 38% 87

2019 2318 -21% 37% 75% 3872 -24% 94% 5986 39% 95

2020 2073 -11% 29% 69% 3219 -17% 6440 43% 100

2021M1-6 1188 127% 34% 83% 1647 89% 75% 7213 45% 100

(FAEHP ) (RAERBROEE) (EA#HaR) i

20/01 38 -69% 7% 60% 70 -75% 21% 5482 33%

20/02 26 -81% 9% 45% 36 -81% 20% 7282 45% R

20/03 45 -70% 8% 88% 141 -51% 37% 3179

20/04 68 -43% 14% 52% 234 88% 7% 2911 2
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20/05 165 -8% 27% 63% 176 -24% 45% 9393
20/06 182 -36% 25% 55% 216 -53% 43% 8447
20/07 315 -22% 53% 67% 495 23% 126% 6366 42%
20/08 153 -56% 26% 79% 223 -67% 53% 6834 49% 227
20/09 175 -1% 32% 76% 290 -27% 78% 6042 41%
20/10 168 -18% 32% 66% 195 -61% 53% 8598 I_“
20/11 204 161% 35% 68% 366 74% 93% 5584 38% 7 ]
20/12 533 358% 52% 74% 77 583% 121% 6861 43%
21/01 195 411% 27% 83% 281 303% 70% 6952 39%
21/02 107 316% 24% 89% 109 207% 39% 9871 I_“
21/03 133 196% 21% 66% 205 45% 48% 6476 44%
21/04 231 239% 46% 80% 437 86% 142% 5293 33%
21/05 222 34% 39% 92% 286 63% 75% 7747 52%
21/06 300 64% 44% 84% 330 53% 83% 9098 53%
HAERR: NE)ZENE, iR, Rmih, TRIEARBERL S
B6: ZHEREREZEARNERAE (FREFIEELHKT)
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A3 THEREFEM

i 2013 i 2014 i 2015 L 2016 i 2017 i 2018 i 2019 i 2020 izomm-ei 21/06
HEERLTE L
— 25% 59% 36% 25% 38% 11% 13% 10% 0% 0%
—% 55% 39% 50% 63% 39% 64% 64% 51% 53% 70%
w4 20% 2% 13% 12% 24% 26% 22% 39% 47% 30%
PEBREREH Lk
7 KK 29% M 35% 17% 34% 15% 17% 25% 20% 26%
B JEE =1 28% 27% 32% 38% 27% 32% 36%
T K 20% 17% 26% 28% 25% 22% 20% 19% 13% %
& X K 20% % 5% 13% 12% 12% 25% 14% 12% 22%
%4k X 5, 2% 5% 1% 5% 2% 5% 5% 6% 8% 0%
BRI E RS EH Sk
k1% 5% 0% 0% 0% 3% 5% 2% 2% 0% 0%
B 1-3 4 6% 5% 6% 0% 0% 3% 7% 7% 8% 5%
# B 3-5 4 11% 5% 6% 8% 2% 0% 0% 7% 12% %
77 By 5-10 % 36% 20% 27% 18% 24% 27% 21% 11% 11% 15%
w10 E0E | a2 | oo | v | mee | e | o | e

BAERR: & ZENE, NAFRATIR, T RAESL AR T

R4 HTREEBMEFE AR

BATEARRB AR | AFER e HARA g(ij;:ﬁ LIRS R (%) PR ZATE BbAT AL
, ABS 137413.52 9.5 3.90% 1.0 AAA 2020/11/30
A ABS 137486.SZ 13.4 3.70% 1.0 AAA 2020/12/16 T K 20bp
, IR 149297.SZ 16.0 4.11% 7.0 AAA 2020/11/11
A NEIEY 149358.SZ 11.0 3.98% 7.0 AAA 2021/01/20 T K 13bp
7 # A AN R 149357.SZ 19.0 3.38% 3.0 AAA 2021/01/20
] R 101801326.1B 20.0 4.03% 3.0 AAA 2018/11/13
A LR E 102100209.1B 20.0 3.76% 3.0 AAA 2021/01/27 FH27bp
, ABS 138652.5Z 32.0 3.80% 18.0 AA+ 2020/04/28
A ABS 137800.SZ 15.0 4.60% 18.0 AA+ 2021/03/11 L4+ 80bp
_ ABS 137486.SZ 13.4 3.70% 1.0 AAA 2020/12/16
A ABS 137894.SZ 10.1 3.38% 1.0 AAA 2021/03/31 T 32bp
_ ABS 137894.SZ 10.1 3.38% 1.0 AAA 2021/03/31
A ABS 137925.52 11.2 3.31% 1.0 AAA 2021/04/15 T 7bp
_ ABS 137894.SZ 10.1 3.38% 1.0 AAA 2021/03/31
A ABS 137950.SZ 12.0 3.28% 1.0 AAA 2021/04/22 T 10bp
] ) E 102100209.1B 20.0 3.76% 3.0 AAA 2021/01/27
A 245 102100912.1B 20.0 3.52% 3.0 AAA 2021/04/28 T 24bp
_ IR 149358.SZ 11.0 3.98% 7.0 AAA 2021/01/20
A NGIEY 149478.SZ 5.7 3.70% 7.0 AAA 2021/05/18 T 28bp
RARE, ZBNE BEW LRI R AR
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A IRy 149296.SZ 3.8 3.50% 5.0 AAA 2020/11/11
A 23] A 149477.SZ 10.0 3.40% 5.0 AAA 2021/05/18 T4 10bp
ABS 137950.SZ 12.0 3.28% 1.0 AAA 2021/04/22
A ABS 2€21052803.SZ 12.8 3.19% 1.0 AAA 2021/05/28 T 9bp
ABS 2¢21052803.SZ 12.8 3.19% 1.0 AAA 2021/05/28
‘ ABS 136061.SZ 12.0 3.19% 1.0 AAA 2021/06/01 #+F
A ABS 2€21061807.SZ 12.9 3.25% 1.0 AAA 2021/06/24 4 6bp
ABS 2¢21061707.SZ 12.7 3.20% 1.0 AAA 2021/06/17 L 1bp

AR R Wind, JTEIEAR BT T

R, ZINE EFWIRIER TR TER
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i K% 245 AL
212A31H 2019A  2020A  2021E  2022E  2023E
RAK* 1,438,989 1,547,387 2,022,511 2,440,312 2,911,998
NN o 166,195 195231 318,554 350,409 385,450
ok i 99,813 314,748 347,371 384,907 404,197
A5 897,019 1,002,063 1,333,924 1,682,333 2,099,688
H A mshh 7~ 275,963 35345 22,663 22,663 22,663
kR T~ 290,940 321,790 343,147 405771 485592
K PEAAL 130,476 141,895 185,345 241,558 313,762
T 12,400 12,577 15,093 18,111 21,734
AR 4,180 3237 5932 8961 12,411
T K 12,726 15,242 15,242 15,242 15,242
H bk K 131,159 148,839 121,536 121,899 122,442
S Wl <%ih 1,729,929 1,869,177 2,365,658 2,846,083 3,397,590
AR 1,272,610 1,317,493 1,702,840 2,124,904 2,562,475
2 B8R 15,365 25112 39,980 31,499 41,594
JRLAT B TR 551,697 1,178,204 1,516,448 1,899,746 2,336,794
H AR R 705,548 114,177 146,412 193,658 184,086
JERF Rk 186,740 201,840 247,148 236,117 275,303
Kiath 2 114,320 132,037 199,531 185857 222,135
R A A 49646 43576 43,576 43576 43,576
HApbAE RS R 22,775 26227 4,040 6684 9,502
ﬁ{ﬁ-é\v]- 1,459,350 1,519,333 1,949,988 2,361,021 2,837,778
FEA 11,302 11,618 11,618 11,618 11,618
AR 12,384 18,554 27,554 37,269 47,734
B AN E 166,178 195,883 231,880 270,740 312,600
)3 B EF N3] R A A 188,058 224511 271,052 319,626 371,951
VAP R 82,521 125,334 144,618 165,435 187,860
Atk ERE 1,729,929 1,869,177 2,365,658 2,846,083 3,397,590
ZAREE: $l5: BEA
212A318 2021E = 2022E = 2023E
=X N 367,894 419,112 476,428 514,324 553,548
2k A 234,550 296,541 340,708 368,120 396,585
B A AL B Am 32,905 27,237 22,958 24,755 26,608
A5E S R 9,044 10,637 11,600 12,841 14,225
& 32 % ) 11,018 10,288 14799 16,365 18,109
K 3 ) 1,067 666 0 0 0
W45 5,736 5145 8385 9,624 10,429
T = IRALA K 1,649 1,981 0 0 0
I RAME T S E -69 5 6 6 6
T AW A 4,984 13512 10,926 13,530 16,184
&b F)E 76,613 79,959 88,910 96,155 103,783
ERZN &3 74 283 0 0 0
F7E ¥R 76,539 79,676 88,910 96,155 103,783
P 434 21,408 20,378 24,629 26,763 29,033
%A 55,132 59,298 64,281 69,392 74,750
VHEAB A 16,260 17,783 19,284 20,818 22,425
)2 & B8] % F) i 38,872 41,516 44,997 48574 52,325
EBITDA 82,988 77,060 88,476 94,778 101,064
EPS () 3.35 3,57 3.87 4.18 4.50

NERER
212H31 8
ZEEHNAR
#F)E

18 Al

BiE KA R
Sy
REFHAER
AL H
BREH

H A
FERFEHAER
PATHE K
FEARBR T

Hp

P43 AR
FIRRA AR
BRALEH

2019A
45,687
55,132
2,613
130,595

-142,652

-28,627
-6,244
-13,752
-8,630
-33,338
79,017
11,814
-38,057
-15,930
175,668
159,739

A 0
53,188
59,298

2,651
306,588
-315,349
5,797
-7,208
12,990
15

-32,504

106,114
38,859

-76,008
25,924

159,739

185,662

2021E
63,738
64,281
2,113
-26,239
23,583
-42,203
-9,748
-32,455
0
101,788
199,901
0
-12,539
123,323
185,662
308,985

$45:

2022E
77,359
69,392
2,536
-2,648
8,080
-54,919
-12,206
-42,714
0
9,416
157,497
0
-15,676
31,855
308,985
340,841

2023E
85,817
74,750
3,043
403
7,621
-70,505
-14,462
-56,043
0
19,729
207,972
0
-17,071
35,041
340,841
375,882

T2

2124 31 3]
AR
RGN
2k A E M K
PER=SE S AINEEES S
KA
ERIES

kS

ROE

ROIC

1BARRE S
T R E
R
Vil Rk
kA

BiE g
&R R AR
JL 2K B 4% B
Ve W E S
HERIgH (L)
B A
FRZENAR
B A
AR

P/E

P/B
EV/EBITDA

2019A

23.6%
13.5%
15.1%

36.2%
15.0%
20.7%
24.7%

84.4%
34.7%
1.13
0.35

0.23
205.86
0.28

3.35
4.04
16.64

6.93
1.43
5.51

2020A

13.9%
4.4%
6.8%

29.2%
14.1%
18.5%
20.2%

81.3%
18.9%
1.17
0.37

0.23
168.30
0.31

3.57
4.58
19.32

6.49
1.23
5.18

2021E

13.7%
11.2%
8.4%

28.5%
13.5%
16.6%
21.5%

82.4%
13.7%
1.19
0.37

0.23
43.74
0.29

3.87
5.49
23.33

5.99
1.02
3.77

2022E

8.0%
8.1%
8.0%

28.4%
13.5%
15.2%
22.3%

83.0%
10.3%
1.15
0.32

0.20
18.71
0.24

4.18
6.66
27.51

5.55
0.87
3.45

2023E

7.6%
7.9%
7.7%

28.4%
13.5%
14.1%
23.1%

83.5%
9.3%
1.14
0.28

0.18
12.10
0.21

4.50
7.39
32.02

5.15
0.74
3.25

R, ZINE
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GF SECURITIES AR A A ST
JT R B AT LR RN
3k oo HROMIR, FRERFIFME, NFEWTIREY, 2013 FHA T RIEAK B S,
oAt BRSO, AEXFEFEME, T oFEMEHREE, 2013 ST KIESL BT TS,
R ¥ HBFRR, LiEMZXFEAGITRE, 2018 SFHANT ZGERLRAARL TS,
B FAOEE o AFRBNRE, A EKFEEIFAE, 2020 FHASTRIEAL BT,
#t o IR, LB RFEMFHE, 2020 FHANT RIEALBAIR S,
J- R AEHF—AT LI KA BB
FEAN AR L2ANAA, BRMEIET KA 10%04 L,
B BHAR L2 AAN, BOARAT KA E S @EAT-10% ~ +10%.
ki FHARKR1L2AAN, RMEIIE T XE 10%0A £,
] R EH—o 8] B KR BBLN
EAr THARKRL2AAN, BMEIGET K 15%04 L.
W¥HE AR 12AAR, BRNAINET K 5%-15%.
HAH:  FHAKRL2AAR, ROARTRE ) EhH@EAT-5% ~ +5%.
Es AR 12 MNA R, AR ILEE T K& 5%0A L.
BRAERM
JoMN T R T El W] LT ST
Hhk JIMTARTR Lg% R TR X & WS LT B E AR LiBETHAH R AR FAEMET 189 5
26 57 KAEAKA 35 6001 5 K-FaRKA A2 5 ARKE 182 bk 429 SREMEE  FEAEKE 29 A 30
#% 312 KB 37 # #
HLE AL 510627 518026 100045 200120
B RER AR gfzqyf@gf.com.cn
R ERE N

RIS ) R AR BN TR 8] AL R BENARIVE, T RAESTA TR &) R R BEAMVA T RARA T RIER”. KIRE 0 451R3E R
B R, MR exmE. A BE 2R d ) RIEA T2 B RRMR A K EE L TR T a8 12 M IR,
JT AR A R 8] B b EHE NS A E IR T H T L - FiAs, B2 P EERANE, ATARETPE CEREHRERIN) 694

4.
KA (B ) B0l TRNE] BEHBIEN A E e ARSIl (4 SHEE) MR, B3 SRl alE, AnTARSETYEA
BHUR BG4

AR F L HRAR P+ BHRERA L REMAATIR TR AE EAn BB R TR IRAZ & T F LA TA T 44 AR

TE£FN

JRAEFBEMAT [ 8] BE R BRAM T B 5 ARE P RAM NG FRREARZ LS X Z, Bk, BT E SH 8T ZGERMNA R3]
B K BRAUH] B 7T B8 A1 4 AR ) 25 0% R fox AR 09 0R s M7 A 0vh . A TR RLAURIE AIRE W BAE AT TR R, BAH L AL
AE B RAFI AATAIBI RG] Xt 5 FAEARTOME RA B AR TR A ) B KA 0 KRB A R
AREZLRAR . BREAA (UTFHEAR BFRARY) 43 RIRE FAI KNS KIS A S, B9 (1) RRE G2
SATLE . BRRALE AT R AR T AIRE LR & B 69X TAR RN E) SRR I ML, FIRREKT ZEA 23, (2) AR

AR GG RAT IR T T F . TAELE IR TRA L AIRE Pk 4 & 547

BRRALERA LSRR E

R, ZINE
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