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GF SECURITIES

IEHARRE

S, . 3 TR KN
%ﬁ".i% ( 30000982 ) :‘\n’x—jﬁ:: 12.24 7.
LHFOTH, ARBEABBHR O

RIPA EAN

B, % B 2021-08-22

® N3 LA 2021 FFIR: EFFNE) KIVKN 96910 (+36.13%,  Jusddrip A

AT ¥ AR T 42), 284 4)E 2.44 12T (+50.27% ). FodE )84
F)iH 228 12 (+55.27% ), ¥ % —FE FIIKN 484 e 3%
(+22.11% ). V2448 1.18 1274 (+46.23% ). Jedb )34 F)E 1.1 2%
127 (+49% ), L5 FAFaH, 12%
o ARUELKIHREAY, I FRIFEEEK, 5L 5A,2021H1T  w i,
= 5 - 0 2 X = Lo . ) 0082%3%}4&1 06/21 ‘@\IZl
A B IR 5.88 127 (+54.69% ), A KU ELF LKA,
ARG ZIKN 2.42 4250 (+18.11% ). 1325 0.66 1270 (+11.7%). 0%
JaAteh 0.27 1274 (-26.15% ). # AR S 0.2 27T (+26.13% ). % F) AR
Fod, EFFAERAERILTR 1.86pp £ 39.07%, FEFHE
T 0.57pp £ 6.64%, A& %A E T 1.43pp £ 6.04%, W4% A SR Al
325+ 0.87pp £-0.17%, Z &k FFFt—FRHAt. |8=E|
o EAMLISE A KM E KR EA Linik, SANEFTRITNIEREH.
INE) N, N E) A K E KA R R F AL (61U A= 8IU) B2 3RIF 24
B LT, KRRBARH@EAE, BLKTH Pmik, I, 23
RMARZEE CTRIERFR, £ FERAEET, FRIRAF, $Zk
BIRIRT ORATH YR E XTI, WARSR 34l Tk K 3 #KHEK, PD-1
P TR T, EH st Bt BRA].
o ZAAMMEBFAN., 2aHAENERKFERRZ—, REIVFRTS )
. E luojiarong@gf.com.cn
Nt KA, Bt 2021 4-2023 HFE) AEEAIAS AL BA2AT e A T s
. 6.54 127, 8.28 127, AHE LA TG 2021 H-F3) PE WA K #HA, RTEEBAFLLE .
INE) B Gk S HE L, 8] 2021 SE4-32 PE 29 60 4%, &F A F2HME 18.6

P iR300

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

T, T “ENT LA, MEBR:
o RMRRF. ARMATHEERCATY, FLSRTATN, Hadp  FHEH (300009.57) ks 20210408
EELETHALLR AL, SRR RS S
2 AN HERE
2019A 2020A 2021E 2022E 2023E
AN (B HT) 1,713 1,701 2,089 2,614 3,277
HKE (%) 17.2 -0.6 22.8 25.1 25.4
EBITDA (&% L) 453 471 628 831 1,047
VaEEAE (B H ) 124 359 512 654 828
HRFE (%) -52.7 188.4 42.7 27.6 26.6
EPS (/pix) 0.12 0.26 0.31 0.40 0.51
TEE (PIE) 127.34 55.84 39.14 30.67 24.22
ROE (% ) 4.7 12.7 14.6 16.3 17.9
EV/EBITDA 33.87 42.03 31.07 23.33 18.31
IR N M EIRE, T RAESRBARF
RBIRKE, LTHHE 15 S5 A ISR TR 5 2 7 AP
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£l THAEfEEE

KAEZH 270.88 10.1 13.07 26.82 20.73 34.28 29.32 0.78
Rzt 34.44 0.57 0.7 60.42 49.20 21.55 24.24 2.80
BERAY 129.86 1.97 3.31 65.92 39.23 99.06 68.12 0.67

HAERR: wind, JTEAERZREARL TS IR B HAH 2021 8 A 20 B, IR A FUR A wind —E T

RERT, ARHETHRTATH. AL GRRETN. LtbiE 28 LE5THE
HEER RS,

R, ZIMNE B RIRAR T R RAER
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= RAE #5: BEAL 2 AEREER $45: BEA
Nk 1,474 1,641 2,106 2,423 2,891 LBEEZHALK 296 465 403 609 754
ik 527 248 552 676 903  #A)iH 110 347 480 619 781
JL MR TRAT 429 417 565 705 881 B4k 67 70 55 95 117
B 124 155 128 146 168 EFEFEEH -80 53  -133  -104  -145
H AR T 394 821 861 896 939 #HwE 198 -5 0 0 0
R T~ 1,752 1,864 2,070 2,306 2,496 BEKEHALK -664  -363  -262  -330  -307
K HAEAAL A 162 133 133 133 133 FALA -183  -138  -262  -330  -307
) 2 3% 487 630 895 1,173 1,412 #HFKEH -498  -251 0 0 0
JFEIAE 231 137 106 54 9 Hie 17 26 0 0 0
R F = 134 119 119 119 119 EF{EHALR 429  -126 163  -155  -220
Hpb K B 738 844 817 826 823  4ATHAR 72 -14 0 0 0
R 3,226 3,505 4,176 4,729 57387  JEAERK 666 44 273 0 0
R0 Ax 414 473 500 589 685 i -165  -156  -110  -155  -220
sz R AR 0 0 0 0 0 HAEEhR 60 -25 304 124 226
FLAT AT 129 109 116 131 152 HRALEH 142 202 248 552 676
H AR T 285 363 384 458 533 HAALLH 202 177 552 676 903
ERB G % 112 104 104 104 104
RS H 14 0 0 0 0
JLAFA A 0 0 0 0 0
AR A 98 104 104 104 104
At 526 576 604 692 789
PE A 1,050 1,365 1,638 1,638 1,638
FANAR 750 443 443 443 443 < F B WM S0 #
BN 826 1,028 1,430 1,929 2537 RENPANEEN: 2019A 2020A 2021E 2022E 2023E
V2B EE NG R A 2,627 2,836 3,511 4,010 4,618 Ak
VIR R A 73 93 61 26 20 TR 17.2% -0.6% 22.8% 25.1% 25.4%
AR RS 3,226 3505 4,176 4,729 5387  wilAlEk -46.8% 156.8% 36.5% 28.9% 26.2%
VA FERN K -52.7% 188.4% 42.7% 27.6% 26.6%
FEAEA
A1) & i BHA 2AHE 78.0% 78.8% 79.7% 81.5% 83.0%
212/318H 2019A 2021E 2022E 2023E EFIES 6.4% 20.4% 23.0% 23.7% 23.8%
LI SN 1,713 1,701 2,089 2,614 3,277 ROE 4.7% 12.7% 14.6% 16.3% 17.9%
Bk AR A 376 361 424 483 556 ROIC 12.9% 16.3% 19.9% 22.4% 25.2%
T WAL AH I A 17 16 20 25 31 2Rk
A& R 701 680 815 1,020 1,298 K AfEE 16.3% 16.4% 14.5% 14.6% 14.6%
32 % 111 115 132 175 217 A RARE 09% 04% 03% 0.3% 0.3%
BE A 120 129 125 175 246 AEhF 3.56 3.47 4.21 4.12 4.22
W %% A -6 -12 -6 -9 12 @ 322 312 391 383 393
T mAER A 212 15 0 0 0 FEHA
ISR T SR 2 1 0 0 0 XREFAHEE 060 051 054 059 0.65
RIS -13 -2 0 0 0 KR FFER 417 416 384 384 384
2 b F) 7 165 424 579 746 941  HRAEE 341 258 332 332 332
Bk ML X -2 -8 0 0 0 HR¥HF (L)
F)8 B 163 416 579 746 941  HRIKE 012 026 031 040 051
P AL 53 70 98 127 160 HRZETILRK 028 034 025 037 046
A8 110 347 480 619 781  BMAT 2.50 2.08 2.14 2.45 2.82
VHE A A -14 -12 -32 -35 47 AEfEE
V3 BB N3] A1) iE 124 359 512 654 828 PIE 127.34 55.84 39.14 30.67 24.22
EBITDA 453 471 628 831 1,047 P/B 6.03 7.07 571 500 434
EPS (/L) 012 026 031 040 051 EV/EBITDA 33.87 42.03 31.07 23.33 1831

RBIREE, ZIMMNE
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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
. ek, FHANEZR G KA TZE RIRMR 69 B A Lk b E TR aﬁ T8 12 EHM TR

JEAEREANAT PR 8] B b EEM A AIEAIR A B0 e 5004, B P EIERARE, ARARETTE CREAGIRRIN) 904,
JEAEA (BH) B FRnd) BEFBER AR FIEATBEE L (4 FHR) ¢8R, B2 laleE, AuARETFEAFSM
X &g 4K,

AIREF LA T T EEA AP REM AT TS EAn BB R IR BT 8. T F 4 AT 44 R R

T£5Y

T RAEFTEMNAT PR 8] B AT T 8 5 AR PAREAY NG FRREAZ TS X Z, Bk, BFH T EH I8 KBS A 8] B
KA B T 68 A 72 a9 AL ) 22 77 R M5 FIRAE 09 0 S = A %o, 3T TR AURAE AR 1 S AT R, HH R ) AR RARF
RFF QATARARIFT L, AEATT K69 9 FAEAF TR A M ARIE AR TR K 09 F 0 KA 7 SkRiEH A AL

AREZLHARAR . BEA (LTHRME FRRAR) 4 ARE T AR N E) SAER AR NS, ELBEY: (1) KRS0

Ll BRRALE AT R AR T AIRE A 4 B 69X TAIK AN 8) RIEF I ANAILE, FFRRET ZAER G 23, (2) FRRASR 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
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