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® NFRA 2021 FHR, 21H1 ELIEIK 58.20 127, Fl i K 41.65%, Azt 8 R

2 19H1 3K 17.06%, Va8:54) 14.21 1274, FHIEK 76.85%, &
19H1 3% K 33.18%, 4odb)af4F)F gk 64.27%. 21Q1/Q2 Tl %
FlH3g K 86.57%/18.93%, %% 19 R H38 & 15.74%/18.13%; Ja& 4%
AR E3E K 256.17%/28.60%, %% 19 4F) 4138 K 50.62%/22.59%. 3%

o A SRiPmtE, K. O% %, 21HT ©iEEHA 29.91C 2%
T (YOY+32%), EbRXFLMEELY, HERALBRTHFB. oo .
o he s, TR AL SoliN 26.4 1070 (YOY+61% ), 23597 YOY+62%,  roptiootfabizo 1220 o221 o1 oe21 o821
PR AR T4, R HEORMEUK; LED B9 YoY+37%, H& % T AR E
ITHG 2 5y AT Al TR YOoY+106%, Auik AR = Su )37,
AL FepF b SN 1.7 1270 (YoY-10% ), REALE—ZFEHESN. @
SR E, AN YOY+41.3%, M YoY+35.9%. OnRi#
A, AERERGER, FIMREF L1 ZRE, BN YOY+346%,
BN YOY+47%, A& RACERE TR S EFERH. =

o BAME, BRAKWEHKE, 21H1 LA R KT 37.5%, itk s =
w5 bk, ERBRMANHIES). A EIEERAE, 21H1 253 Tk S BHE
1.4/1.0pct, 21Q2 %% F & 0.8/0.6pct, ~\3) I 3hL LA H Fatk 2k T B
¥, FIAEAREF, 21H1 A F F IR A 4.9pct £ 24.42%. 54 caogianwen@gf.com.cn

o RFANLHAATM, A EARTFRRK, BERME, HEIBLS s paantermtanesshrsisn:
TACEK S, A PARF AR, NG R BT R d ), PR ATESBAFLET ).
0% # R F| NG e TAT A B TN R T E) , £ AT 2021-

P iR300

DHIF: G
SAC #iE%: S0260517050002
IB:EI SFC CE No. BNV293
0755-82771936

zengchan@gf.com.cn

SAC #iE5: S0260520110002

23 4 EPS 4 4.68/5.50/6.34 7T, #-F /3] 2021 4 40xPE, % A3 AARAA:

B 187.30 Ik, s “Hi” SPUL NER (603195.SH) #F  2021-04-29

o URARA. RIS HE T o R REH; THES A A, QARATS
44 H (603195.SH) 3 2021-02-09

»

Z F) R W ARFRLR, BRI
2019A 2020A 2021E 2022E 2023E RS
BAEAN (FHT) 10,040 10,051 11,681 13,238 14,882 A4F4EH (603195.SH) (4 2020-10-29
HRE (%) 10.8 0.1 16.2 13.3 124 ZRFwg, RELFE
EBITDA (&% L) 2,781 2,836 3,399 4,085 4,759
Va4 FNE (B H ) 2,304 2,313 2,812 3,302 3,810
HRFE (%) 37.4 0.4 21.6 17.4 15.4
EPS (7L/fk) 4.27 3.85 4.68 5.50 6.34
w A% (PIE) - 53.30 37.50 35.42 30.69
ROE (% ) 41.5 25.3 23.6 21.7 20.0
EV/EBITDA - 42.38 31.10 28.38 23.98
AR NEA)MHWAE, T RAEFEEAR S
RBIMEE, ZMNE BHW ALK T R R AR
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= RA %45 AL RAEREXR $45: BHEA
DN 5,641 10,518 11,699 13,627 16,777 #EEFHALRK 2,297 3,437 2,361 3,402 3,989
ik 734 3,753 300 1,150 2,977 &A1 2,304 2,313 2812 3,302 3,810
KL A TFRAF 224 219 260 278 354  Arm sy 197 234 235 331 427
ey 979 788 966 1,026 1,265 FEHALEFH -109 923  -612  -157  -168
bz K~ 3,705 5,758 10,173 11,173 12,180 =& -94 -33 -74 -73 -80
I 1,775 1,920 2,924 3,831 4,646 EAEFHALRK -1,792 -4,250 -5650 -2,158 -2,162
KA 0 0 0 0 0  FTARZH -442  -417 -1,250 -1,248 -1,252
B2k~ 1,153 1,182 2,159 3,040 3,825 #HFKEH 0 10 0 0 0
EETARE 238 278 318 356 398 e -1,350 -3,843 -4,400 -910  -910
R H 310 300 288 276 263 EREFHALER -5 1,926  -164 -394 0
KK 74 160 160 160 160  4RATHER 0 657 -113  -388 0
KR 7,417 12,438 14,624 17,458 21,423 AR GEEF 0 3,567 -7 0 0
A itk 1,830 3,064 2,474 2,007 2,162 @ Hit -5 -2,298 -44 -7 0
K2 B AR 0 500 388 0 0 NS 500 1,113 -3,453 850 1,827
FLAT B IR 1,294 1,286 1,461 1,477 1,712 H#ALLEH 218 719 3,753 300 1,150
H i zh fi 1k 535 1,278 626 530 450 HRALAR 719 1,830 300 1,150 2,977
RS R 36 236 236 236 236
K BtE R 0 160 160 160 160
AR A 0 0 0 0 0
AR RS T 36 76 76 76 76
A At 1,865 3,300 2,710 2,243 2,398
& 540 601 601 601 601
FANAR 310 3,820 3,813 3,813 3,813 F &Mk
B4 A 4,701 4,734 7,547 10,848 14,658 [REIENN:NCEN:]
)3 B EENE) LA 5,551 9,137 11,914 15215 19,025 kK&
v HIE RS 0 0 0 0 0 EFhAK 10.8% 0.1% 16.2% 13.3% 12.4%
AEFRE RSB 7,417 12,438 14,624 17,458 21,423  FlAlEK 41.3% 1.2% 18.4% 17.3% 15.3%
JEEs R PR 374% 0.4% 21.6% 17.4% 15.4%
KA B
FANEE: $li: BHEL L2A% 41.4% 40.1% 41.0% 41.1% 41.1%
Z212A31A 2019A 2020A 2021E 2022E 2023E S ES 22.9% 23.0% 24.1% 24.9% 25.6%
=T N 10,040 10,051 11,681 13,238 14,882 ROE 41.5% 25.3% 23.6% 21.7% 20.0%
Bk A 5,882 6,019 6,894 7,803 8,765 ROIC 55.8% 68.7% 28.9% 28.1% 27.6%
g W HLA B A 75 80 105 106 119 124k8eH
A& SF R 725 518 584 635 685 TS AfE 25.1% 26.5% 18.5% 12.8% 11.2%
ik 379 431 467 477 506 & RARHE 0.0% 53% 37% 09% 0.7%
LT A 393 401 467 463 476  AFLE 3.08 343 473 679 7.76
W 4% A -17 -36 -5 0 21 kEhkE 253 316 433 626 7.16
FFERAAAR A 1 7 0 0 0 EiE#H
ISR T B A 0 0 0 0 0 RBHRFRA%E 1.60 101 086 083 0.77
AR AN H 106 52 100 90 90 kR AEE 49.16 52.72 4345 4056 36.50
2 F)8 2,769 2,803 3,318 3,894 4,492 HRALE 657 6.81 6.08 579 545
ERIZIN & 74 -48 -10 -10 -10 EE#EAF (L)
FARERE 2,695 2755 3,308 3,884 4,482 HHukiE 427 38 468 550 634
P 4344 391 441 496 583 672 HHRZTIAR 425 572 393 567 6.64
A7 2,304 2,313 2,812 3,302 3,810 AMRAEKF 10.28 1521 19.84 25.33 31.68
v HIE B A 0 0 0 0 0 fEfAr#E
V3 B8] A 2,304 2,313 2,812 3,302 3,810 PIE - 53.30 37.50 35.42 30.69
EBITDA 2,781 2,836 3,399 4,085 4,759 P/B - 13.49 885 7.69 6.15
EPS (7T) 427 385 468 550 6.34 EV/EBITDA - 4238 31.10 28.38 23.98
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oo BRSATIF, KRR KFRFFMA, 2017 SFHAS KIEAL RS,
W OR o RRSIR, LR ERFME, 2017 FHNTKIER KA T S,

& i & RBHMIF, LEXFRMEFAE, RGFRFLFFE, 2020 FENT KIEFLRAR T S,
FOROR . BIRBNE, LBWMZKFEGFME, RFAKFIFFE, 2021 FHANSLKIEFLEATE S

J~ K AEH AT e BT RBA

FEN: THRER12AAN, BEMEINERT KE 10%0 L.
BFA:  FHRER12AMARN, BT KA EFHEEAT-10% ~ +10%.
2 AR 12AAN, BEMEILTE T R 10%0L k.

)~ EAEF— 8 B FE R

FN: HRKRA2AAN, BEMERERT KE 15% L.

¥ BAR12AMAR, BANERILETF KE 5%-15%.

#FAH:  BHAKRI12AARN, RO K M@ ENT-5% ~ +5%.
Fd: FBRRI2AAN, BRMEIIE T RE 5% L.

BRAERM
Ik E Y| Eloy LT A

Ho ik FMTRARLSS R TRERAESE R TEREARL LA THAFRGRL A EmET 189 %
26 5 KiEAKE 35 6001 5 ATFARKA 2 THARKA8E L4290 FABMEE  FEAAK/E 29 A 30
# 31 E KB 37 # #

WAL 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn

AR AR B

RIRA by ) ZAES PN PR3] R KA I, T ZAERIEMA P8 B RBEAMA T RARA T ZAER" . ARG G5 IRIE )
Ko SR A, FARE 2R b AGEAT 2 E R R G EA A XSRS HEE T T8 B ENM TR

T EARSMEANA Pl 3] Bt b EEM RS I AIEAR KBk 55048, B2 P EIERARE, ATARETPE CRAGHRRLRIN) 6949
4.

JTRARS (B ) BRA NS BEF ARSI IE AT (4 SRR iR, B2 AERMIEARE, ARARETYES
B R 84,

AL Z 4 HFRAR 3 BIEA LD A SATIT RS EAo BB it i A 0GR 8. O T B4 A RA R 4 4 24,

EX Yk

T~ EAESPENAT PR 8) B KRN T by AGRE P RAG 8] FRREAR TSR A, Bk, BFTHE LH &S ZIEA RN A FRa)
B R IR B 7T 64 A2 69 A A 35 % R foxd AR 498 = A ¥rh . BRH R RAURYE RIS N A BT AR, BAH LA £
A B A TR F I AATARIZAL TR, AT X b o FAEAILTOR R KA B SR K49 B 8 Rl 0 KRB ) R,
AREZLHIRAR . BREA (DTFHEAR FFRARL) 43 AIRE PAI KN 8] RAEF IR A S, BB (1) A& 023
GATEE . ARSI A RBATA R T AIRE LB 4 B 69X TABKNE) RAER I DMAILE, FIAREK KIER 23, (2) AR
ARG RAEHGIRIN AL E . IELRHR TR L ARG TRAIF LSV FIRELA BRI EGILR .
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RRAR BEARE QRIVFERIBA TR Z. BP0 THEF AR LML, LPaBREF a5 LGEFMIERZEEION, 254
BN KR T | R TARAT R L 5.

RIREALE &) 2 ]~ RAEFIZAAE 0B P 145 AAEHM K%, TATINATF R AT, RABRAT TMER, HAT-FHIAR S BEA RS L
. JRAEFFF B A RA R BT AR RIE R R AR AL A AR A B P . A B R B R A ERE R A AGRE T R R
YREE, [ RAEAFARBAETAT ARG T 125 B I RAFE S 54 AR

AR PR BGERT e E R LA RS R A BB, 2%, ETPENE, EAMETERRKD), BRTEIRTRAA TR
;G HFRRIER RO RN, ARE A, WEREBOFRF BAEFAMNAE P 09 BT B AT MHRAFIRE R, LA
AAIAFEE P R THEAEARE R T AR TEIN, ARE L ELEE P AR TIZE P WOAAA G IR LAPAEIT R . AR AT
RF AR 5 AR ARAR B R,

AIRA T A R IR B S BB KARFAA TR, 2] ZAEA Tt LA, TEMEOEEFIRIE, RENEREBESSY, RS
W 4945 8 BT AR E M I IR F 2 0 BRI, T EAEA T AR AR 69 P 5 5 | B4R K RAAEFT e, FRaARRAEEAL
HOPRIA, B T LARARE BRI R 5 F) 7 RAARIE AIRAE MR AR, o FE, HAFRFLEL,

JRAEST Z 38 5 AR T HAE &R —HBA TR 0RE . ARERBFRAR 9 RRANE . BB T %, FFIRES ZAE
F Y. TRIEFEEAR . Y REIME RAELTRABHR D XHX, GLEF7 AT HH RS AREIEA R T
THERR G R, | RIEF A BTGV TERAH HARENETR—, LEAROETRSE. WRETETH. &AL A
RAR FABANRSE L B a7, TR EHEAE FATES, JRIEASIHEATRRE LS AEE. SERT . oM IFf R 25T
BEANA AR PTRBGEA GO, EVIEAIRER, AL T MARK R BWE (54 ).

R RARE T b6 QL1640 BAGE I 25| B AMAEN T R A L5 8 (5.87). WA B AT SAUE AR LR BA VR R T7 I 04T F 69305038
EMRIBREYE, oA ZFFRAIRTFTRAR RAT /8] 4905 09 k3. AT T, BHR (RAFIET) HEBERAS 5 XLMNEED
(GRS RAEZ L) A KIRSAM RIE B

REEE

() ZAEA (B8 ) SRABFRARE PR E) itk 12 AN A A FEA TR T RAT LS00 % A&

AR B

ARG KAEFFLAB@FT, ETHMIMATRMETH RERR. L. FIE. #8518, T b Se)— T RUe REGEETIE
mAs O BIR AAL IR #EA5RARE.
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