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WEHRRIRE

> AE) A EIN
&%m%ﬁ ( 000661 SZ ) L AT A5 308.18 7T
ERBLEHZEK, FLZAEYAHETR 536.36 1
BRI E EN

ﬁ',@}ﬂ) & . R4 B H 2021-08-15

® N3 LA 2021 bR LF S KIVMN 49.63 1070 (+26.71%,  Juskdrip A

AT AR 42), Jad44)id 19.23 1274 (+46.85% ). 4=3F )34
A A 19.22 12T (+51.7% ), LML RAH Y 13.05 /LT 2%
(+60.48% ), ZEMERE. EF, H=FFE 35 FIKN 26.821C 1%
7L (+18.88% ). )373‘/%% 1 10.49 12T (+36.7% ). 4=3F )jﬁ'/%'ﬁ e 0% o J\Zolzo o OZIW}};VH 1 o8
10.49 127 (+45.11% ), PRiFRIFIEREH. -13%

0 LRAVEHZ[REKREY, aAEMNTH ALY AEEAIKE. 20

sk sE, LFFITEARBEGERALIIMN 3788 24 2o
(+49.4%). ##))8 18.59 107 (+64.9% ), 4F)iEFIRI 4.5pp £ —— KAEHH
49.1%, ¥ Q2 FIMKN 19.45 1270 (+49.2% ). A48 9.81 17T
(+60.1% ), EHF 3 KEH; LER *k%\éﬁﬁﬁi%ﬂuwwsz T
1270 (-1.67% ). #4118 1.38 1270 (-19.2% ), 44 E P A4 ot %47 |9=5|
BRI E, BERERAGEK, L8P HLHeERY
W I 3.04 1274 (+14.9% ). #4)1E 0.23 12T (+7.9), £F 5
o= b 504 Z 30 ZIEON 2.7 12T (-47% ). A A4)E 0.37 17T
(-64.4%).

o ZBAMAMEJFAZN., N3 AR NAEKKFE LKL, KA
2021-2023 4 38) Y3348 5 %) A 40.95 12T, 51.64 127T. 64.87
17T, A BATTAAE PE 5% %4 30X/24X/M9X, &RAVLEFFAN ) 532 )

R E luojiarong@gf.com.cn
82 536.36 7L/, 4T RANIFA, WiER, B EEBERBRRFSFURER 2002

0 MR T. AKHETYHYHBERLATY, AT RUERERL; A  #HhA RTESEAFLETE).

K AENI KT fext/na) i A rie & .

P iR300

SAC #3E%: S0260519080001
= 010-59136619
A konglingyan@gf.com.cn
2HTIF: TR
SAC #4iE%: S0260516090004
@ SFC CE No. BOR756
= 021-38003671

B
¥ A& 5% (000661.SZ) %4 2021-04-23
B F R BRI, ARELBEEK
2019A 2020A 2021E 2022E 2023E [
FAlMA (BFT) 7,374 8,577 10,916 13,601 16,584 k& %%7 (000661.SZ) 4%  2021-03-12
HHRF (%) 37.2 16.3 27.3 24.6 219 pparuerex wAAMEE
EBITDA (& 7% 7) 2,921 3,962 5,295 6,888 8,601 . .,
JaE 4 Al (T L) 1,775 3,047 4,095 5,164 6,487 kﬁi%
WRE (%) 76.4 16 oy 26.1 5.6 ¥ & 54 (000661.5Z) : A%k  2020-10-26
EPS (/M) 8.77 7.53 10.12 12.76 16.03 HFRFRIER, BLY
W& %E (PIE) 50.96 59.63 30.46 24.15 19.23  RILTHR
ROE (% ) 22.0 27.9 27.7 26.3 25.3
EV/EBITDA 29.89 45.22 21.96 16.25 12.37
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KESH | FiR=IT

= RAE #5: BEAL 2 AEREER $45: BEA
Nk 8,741 11,082 16,142 20,956 27,582 LR EFEHALR 1,935 1,111 7,127 5,707 6,956
ik 3,733 3,965 9,679 13,890 19,354 &4 2,349 3,308 4,427 5619 7,020
SR FRAT 1,580 2,366 2,331 2,686 3,176 I8 H4L 148 179 189 204 266
B 1,750 3,013 2,310 2,117 2,350 ‘FEHXKELEF) -525 -2,337 2502 -151  -357
HE Az K 1,668 1,739 1,822 2,264 2,703 H%E -37 -39 10 35 27
FERHE> 3,981 5762 6,493 7,308 7,997 HEEHALRK -810 -1,177  -914 -1,014  -949
K HAEAAL A 460 828 833 838 843  FAL & -840  -970  -918 -1,014  -949
Ea 1514 1,988 2594 3,316 3,933 #%KEFH -385  -441 -1 -5 -5
JFEIAE 856 740 877 961 1,029 b 416 233 5 5 5
T TG K = 278 1,007 1,007 1,007 1,007 FREFEHAER 704 321  -499 482  -542
Hpb K B 873 1,199 1,182 1,186 1,185  4RfTiEk 191 407 -78 -12 0
R 12,721 16,845 22,635 28,265 35,579  JEAERK 975 188 0 0 0
R Ak 3,217 3,468 5,355 5857 6,711 i 462 -274 421 -A70  -542
48 Ak 515 660 700 750 800 A4 1,829 255 5,714 4,211 5,465
AT BRI 1,124 318 2,335 2,818 3,412 HWALELH 1,863 3,693 3,965 9,679 13,890
H A4 Rsh it 1,578 2,489 2,319 2,290 2,499 HBAILELH 3,693 3,946 9,679 13,890 19,354
ERB G % 697 1,054 786 624 474
KAk 68 329 212 150 100
JLAFA A 0 450 300 200 100
HAb AR 629 274 274 274 274
R At 3,914 4521 6,141 6,482 7,186
B 202 405 405 405 405
FANAR 3,072 2,870 2,870 2,870 2,870 I B2WMStbH
BhN S 4,816 7,660 11,495 16,329 22,405 [RENWA: NI 2019A 2020A 2021E 2022E 2023E
)2 B G AR A 8,084 10,931 14,770 19,603 25,680 A K#E
VIR R A 723 1,392 1,724 2,179 2713 LM ANEK 37.2% 16.3% 27.3% 24.6% 21.9%
RAE AR RS 12,721 16,845 22,635 28,265 35579  EilbAliENgK 59.2% 36.8% 33.1% 26.9% 24.9%
EEAFENE K 76.4% T71.6% 34.4% 26.1% 25.6%
FEAEA
A1) & i BHA 2AHE 85.2% 86.7% 89.1% 92.2% 92.8%
2124318 2019A 2021E 2022E 2023E R IES 31.9% 38.6% 40.6% 41.3% 42.3%
LI SN 7,374 8,577 10,916 13,601 16,584 ROE 22.0% 27.9% 27.7% 26.3% 25.3%
Bk R A 1,092 1,142 1,192 1,065 1,192 ROIC 42.5% 32.7% 53.8% 62.9% 70.2%
T oAb AL B e 158 117 196 245 299  1:fEEe
A& R 2,522 2,582 3,188 4,042 4,917 K RMEE 30.8% 26.8% 27.1% 22.9% 20.2%
32 % 458 479 633 748 846  #HfRbE 46% 85% 54% 3.9% 2.8%
5% 370 475 600 816 995  AFHILFE 272 320 301 358 411
W %% A -50 -65  -127 40 32 &kFHFE 200 2.08 243 3.09 3.64
7 BALAR K 23 4 0 0 0 FEHH
ISR T SR 5 20 5 5 5 XEEFRAEE 067 058 055 053 052
AN 49 -34 0 0 0 KRR 8.03 6.74 7.12 6.99 7.04
=R N 2,876 3,936 5239 6,650 8,308 @ AItELEE 061 048 052 050 051
Bk ML X -56 -23 0 0 0 FRE#F (L)
EINERE 2,820 3,913 5239 6,650 8,308 AMKkH 877 753 10.12 12.76 16.03
FTASHL 471 606 812 1,031 1,288 HMBZEIALRK 956 275 17.61 1410 17.19
A8 2,349 3308 4,427 5619 7,020 @ HRERAETF 39.95 27.01 36.49 48.44 63.45
VHE A A 574 261 332 455 534  fEfheE
V3 B B3] 4 F) 8 1,775 3,047 4,095 5,164 6,487 P/E 50.96 59.63 30.46 24.15 19.23
EBITDA 2,921 3,962 5295 6,888 8,601 P/B 1119 16.62 844 636  4.86
EPS (/L) 8.77 753 10.12 12.76 16.03 EV/EBITDA 29.89 4522 2196 16.25 12.37
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SR EHATHR A

T ot R BROMIT, LEMZRFEEFME, 2016 FHANS LIEALEAR TS,

N ROFA L FESMIR, AERFERMEETAME, 2017 FHEANTKAERLBAR TS,
I A E L TRSMIR, RRKFeaFME, 2018 AT KIEALBATR T3,

5 ¥ E . TR, FERFABFME, 2019 FHA S RIEAL R TS,

B2 % TRESNIF, EEEEBBARFAME, 2020 F5 AN RIEAL R TS,
& G ko TR, PULRFEFALE, 2018 FHNT RAIESALER T .

B 1R AFRBE, dde KA, 2020 3 AN KAEA.

S KA H AT 3 KR B

FA: AR 12AAR, BAMAIERT KL 10%0A L,
BFAH:  THRR12AAN, BEiAast K& L@ EA-T-10% ~ +10%.
s FBAKRI2ANAAR, BEMMERIIE T R 10%0A L,

" HAE S E R AT

FN: FHARI2AAR, BHEIETRE 15%A L,

BHE: AR 12AAR, BRMEINERT K 5%-15%.

BFA: THRRA2AARN, B4R K& T Sht@EAT-5% ~ +5%.
Fih: FHAKR12AARN, BREIETRE 5% L.

BR % &N
oM RN A F T LT &k

sk JM TR R By 3 Y| TABE X 5 WL T ERE AELT  LATHAI R ABRME T 189 55
26 57 KAEAKE 35 6001 FAPARKE 25 HAEKE 18 & 345429 FRBMRE KA EHKE 29 A 30 #
# 31 £ 37 #

UK %A, 510627 518026 100045 200120

B IR AR gfzqyf@gf.com.cn

HEE RS B

RIRA oy | EZAES PR PR 8) A KA B, T ZAERIM A PR3] B RFAMA T RARA T ZAER”. RIRE WA IRIE R B
R W ek, EA RS R LIRS T E AR 6 B A0 £k OHG B RIR TN E) 12 ENM Z AR

JEAEREANAT PR 8] B b EEM A AIEAIR A B0 e 5004, B P EIERARE, ARARETTE CREAGIRRIN) 904,
JTEAES (B ) BRATRAE) BEHBIE M AP I AFAEAREE L (4 SR 4R, B2 ARMERARYE, fTARE TFEAFRK0
X &g 4K,

AR L FFRAR PT#E T BREA L REM AT RIS EAe B BiE RS I AI M ReAZ & T F L AP RA R Z 5.

T£5Y

J AR REA TN 5) B3 R T H by AR AN FR BB S X 7, B, FRH A 54 S ARSI 3] AR
S B T 75 2 2 B R AR 600 S 72 A oy, A TR AR AR 1 A AT AR . AR B A AR
AR BRI, AERTH R 80 5 FAE AT S A AR K ) 3 8 5 1 SRIZ ) A K,

AMEFLFGAR . BBA OATHEAR FEAR”) AR AR PAR R A SIERN L AP AE, FIFR: (1) AREH LI

Ll BERALE AT R AR FAIRE L 4 B 69X FAIK AN 8) RIEF I ANAILE, FFRRES ZAER G 23, (2) FRRAT 6937
HAREE, ZINE BSEWRIERTH R ZTHR
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DRI T S AT L. NELRIERYTRRLE AL Pk ds 2 e, FFRNE LA HIER R IR A,

FRRAR S AL QRO ERIB TR BP0 TEEF SR EHL, LHnBEF CIET LGERMIERZEIN, ZFEBIK
NIRRT ) EAEFRTARATE L S,

AIRAEARE @) 22 ] KAEF AN 6B P 1B R VN K %, RAHIMATER AT, RABAA TR, Bt FHMAR T BARELS. |
FAEAHF R EADEA R 8 T HAR AR B| R AIRE AL A KBS E P . AR B R R IR A LA ARE TR R Y iE A,
JTEAERFRRBAEATATSAAN T 25 B R R RS 948 AR

AIRAE PR PAEATT R R A AR B A RSSLR A B E . #HEE, REF ARG, EANET AR, BRBRT T aAaA TR, i
G RARIER R RN, KRN A ILERIE B AF BT E P 6 EARIET B AR, M RAAFHHRE R, TR A 4 Z
B R THRAEARA R TG Z TN, AIRE R EA LB P I TIZE P WOAAR G AR AT TR IR ZATAL AR KO 5 R4
8RR

AARAE P B AT R B S B AL AR ZAEAGAA T 5, 2] KRSt s, T MR AEATIRIE, RSN BAUEAE, RS Ty
13 B R R LS TM BT AT R 6y BRI, [ ZEA TR B AR AR 69 1 50 7| B9 R AT EAT I AE, R AR SRAAALA A #h L
o P T ARIRAE B HAE T RAARIE AR MR AR, oh FE, BN FLEL.

JTRAERTT K E 5 ARAE T BAZ &R — B BN FR L0 RE . RRERBRAR G FRRIIE. IUEES 7 %, F+ARET KIEA4Y
28, JHEGERGEAR . AR RAeE LALTRAPE R KBX, GLEF XA TG RES ARSI EAL G T PR
B, JTRAEAE B ER GV TRAR 5 ARENEFR—, LEAROETRSE. REFTEIA. BB RATAR T4 &
AR S B HT, TR ZRARE FATERE. JAGERRIHEAF LIRS LS9 KEF. ST 547F A 5 LT AR AIRE PR
BAEAER R . R AIRERT, B AR T ffAR R AR B ETE (A ).

RIR R AR T R LAE Ao/ R AhK ) 25| KA LHMABNEZ M AT 8 (“1287), TEE AT BAUE R AL R BN B R T iR AT T #9300 5/
ARIEFESE, VA RAFBAIATPTIEAR AT 2 8) B9 WL BB 2508, AEATIHALT, BHR (ATRET) 5HBIERAS 5 XLNEFS) GRIAT
YR ) A RIRRM R E S,

A 3248

(N ZAEA (58 ) BRABRARE Pridna) it 12 AN A TR TR TARAT LS00 X &

REAR 7 BA

B RAEA B PEET, AT IANATIFMEET KBk, L. PIE. 8500, TN b me)— R Ra RAGEHE TR G A
AER. A4, PIE. 847 AR,

R, ZIMNE BB W RIER TR KA



