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R SITE LT

R AL (600486.SH)
BURBRIRS, RASTEERLGEHRE

AN

8] R AT 2021 SR, 2021H1 EILEIX 66.82 1270, YOY+12.94%;
VA4 F)E 7.91 1270, YoY-4.28%; 4e3FjE)ad44)E 7.70 127,
YoY-5.75%; EA|EFIITH 2.87 NEHEE 23.97%, HiEH K&
L. 21Q2 EHEIK 29.75 127T, YOY+7.80%, SEIL)AHE44)E 3.47
1275, YoY-8.81%, 4edf/5 384 A)iHF b T 16.03% £ 3.09 12T,

o CLMBEFHINEF AR A, 2021H1 M43 A BIL IR B F) K e
040 12LZE 0.32 1e7u; ALK AR tIgi 16.61% % 1.74 12
(YOY+0.25 1270, ); % 32 % Ji] FF) b3 An 18.27% % 2.94 1274 YoY+0.45
1270, 45E % A BE i % A ARA T 10.57%% 1.26 127,

o IZVWHFBWUFHK, FRIHYMAKTHE. (1) FkAH: BHEEF
MWATFE, 2021H1 HHRE L THE 2.47%%E 17.63 7 LIk, 45 Rk
R 17.35%% 1.14 Zok, BHKFE IR G 14.45%% 20.07 12T, (2)
MR KB 2 FAK A b bIR 5, 2020H1 FHEMRE LT
511%% 4.50 7 LIk, 452 FRIHIRE 7.59%% 3.02 Zek, BRI
#% 2.09%% 13.56 127t (3) Efb: HARZBEK T 181, #I7]
B 1372 1270, R BB 11.64 1270, BATAAAE) RME L
Fgikds, RSB ALHE ARFHRENRAEZRIRE.

& RALEXZEHRR AL, BLEMERAFE. e, AFLLR
B4, ddwily, Coesiy. REMFRB LT, RETH.

o ZAATMEEZAEIN., it 2021-2023 F4% K4 T EPS 23 4 4.79.
6.10 = 7.34 SL/R. A T fE4d, 4F 2021 k4t 30 4% PE
fEAE, *TRAIRNE 143.70 IR, %4 “FEN” PR,

o XMk, RAMAMAEXEKS); LT F BTk, AERA A
KT, & RIMMR, 2404 FFHK,

R Ev PR

2019A 2020A 2021E 2022E 2023E

ZAMPAN (BHT) 8,701 9,831 11,180 13,127 15,131

HWRE (%) 1.4 13.0 13.7 17.4 15.3

EBITDA (& 7 7T) 1,736 1,895 2,120 2,474 2,950

VAEEANE (5 HT) 1,170 1,210 1,486 1,891 2,276

HRE (%) 19.4 3.4 22.8 27.3 20.4

EPS (/U/F&K) 3.77 3.90 4.79 6.10 7.34

TAZE (PIE) 18.18 33.82 26.08 20.49 17.02

ROE (%) 23.1 20.3 20.0 20.3 19.6

EV/EBITDA 11.68 21.12 17.62 15.00 12.27
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HRUTL| PR =T

= RAAE 5. BHEAL 2 AEAREER $f5: BHEA
Uik 6,141 6,378 7,138 8,217 10,004 ZEFEHALRK 1,370 1,378 1,895 1,804 2,410
R A 2,331 1,891 1,851 2,000 2,802 &#)iE 1,173 1,211 1,487 1,893 2,278
LA TRAT 1,863 2,368 2,571 3,074 3,493 I IEHAY 379 393 460 352 406
5% 1,632 1,632 2,022 27241 2597 EEFALEH -213  -397 43 414 241
HA w7~ 316 487 694 902 1,111 #H=® 31 171 -10 -27 -33
ERSD K~ 3,496 4517 5451 6,699 7,815 HEREHAARK 1,131 -1,178 -1,352 -1,555 -1,475
KA AL 0 0 0 0 0 FARIHE -779 -1,162 -1,404 -1,612 -1,533
B &~ 2,120 3,607 4,419 50569 6,550 &KL 1,490 -58 0 0 0
FEEIA 332 198 398 548 748  HApb 421 41 51 57 58
%A 440 505 428 379 316 EF{EH ALK -1,957  -624  -583  -100  -132
H bk I F 605 207 205 203 201 AATHER 1,673 1,511  -551 -82  -118
= 9,637 10,895 12,589 14,916 17,819  JEARARH 0 0 0 0 0
Vit 4,466 4,102 4,409 4,943 5668 @ Hin -3,630 -2,135 -32 -19 -14
%2 H 1,339 451 0 18 0 IEHEWmE 547  -481 -40 149 802
RLAT B IR 2,675 2,720 3,335 3,717 4,300 IR EAH 1,694 2,241 1,891 1,851 2,000
H A4 Rsh it 451 931 1,075 1,208 1,368 #HARLELH 2,241 1,759 1,851 2,000 2,802
ERB G % 114 841 741 641 541

K AtE 3 553 453 353 253

JL A 0 0 0 0 0

AR RS 111 288 288 288 288

R ARA 4580 4,943 5151 5585 6,209

B 310 310 310 310 310

e RINAR 738 637 637 637 637 I E2WMErE

BAMKE 3,890 4,898 6,383 8,274 10,550 RERNPA:NEHN:] 2019A 2020A 2021E 2022E 2023E

V32BN G R R E 5,054 5,948 7,433 9,324 11,600 A k#EeH

I FRAR R 3 4 5 7 9  EFlkANk

AR ARE 9,637 10,895 12,589 14,916 17,819 & A)Eig Kk
VAR A AR NS K
KARA

1) & $l5: BHAA  EA%

2124318 2019A 2021E 2022E 2023E ) F

LI PN 8,701 9,831 11,180 13,127 15,131 ROE

Bk A 6,194 7,244 8,276 9,546 10,842 ROIC

T W AHLAH I A 23 29 30 36 42 1Efhek

A H R 301 219 253 286 348 K hifhE

39 3% 507 505 571 664 766 A RARILE

L 3 R 320 332 391 473 590 REhHE

W 5% A 20 179 24 -39 58 wkEhrF

F 7 RAE K -10 -47 -8 -9 9 BEg

INAME T Sl s 1 116 0 0 0 EHFA%E

R A H 50 24 49 55 56 BRI 4R

& b F1) 38 1,399 1,434 1,748 2,233 2,679 ARREEFE

RTINS 0 -14 0 0 0 HRIHHFE (L)

#1798 % 8 1,398 1,420 1,748 2,233 2,679 HMRIkH

P AFHL 226 209 261 341 401  HRZEIAER

A8 1,173 1,211 1,487 1,893 2,278  HMEK~

YRR AF A 3 1 1 2 2 R

V3 BB A iE 1,170 1,210 1,486 1,891 2,276 P/E

EBITDA 1,736 1,895 2,120 2474 2,950 P/B

EPS (/L) 377 390 479 610 7.34 EV/EBITDA

1.4%
16.2%
19.4%

28.8%
13.5%
23.1%
17.8%

47.5%
90.6%
1.38
0.96

0.90
6.52
5.33

3.77
4.42
16.31

18.18
421
11.68

13.0%
2.5%
3.4%

26.3%
12.3%
20.3%
18.4%

45.4%
83.1%
155
1.04

0.90
7.37
6.03

3.90
4.45
19.19

33.82
6.88
21.12

13.7%
21.9%
22.8%

26.0%
13.3%
20.0%
17.9%

40.9%
69.2%
1.62
1.06

0.89
6.71
5.53

4.79
6.11
23.99

26.08
5.21
17.62

17.4%
27.8%
27.3%

27.3%
14.4%
20.3%
18.5%

37.4%
59.9%
1.66
1.09

0.88
6.85
5.86

6.10
5.82
30.09

20.49
4.16
15.00

15.3%
19.9%
20.4%

28.3%
15.1%
19.6%
18.2%

34.8%
53.5%
1.76
1.20

0.85
6.97
5.83

7.34
7.78
37.43

17.02
3.34
12.27
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J" R A TAT AR N2

1 oo BRARAMIR, SIHRFEMLFEE, 2018 FHN ZIEFL R T S,
ok T BRRRRAMR, AWKRFFE. UF ML, 2021 FHNT KIERLRARL T S,
% B R TRERIWF, PLRFEBME, 2017 ST KIEALRARL TS,

A AW BPRBIEE, LWAKFAE, 2020 FHAT KRS KRBT TS,

T 4. AR, RFKFEAE, 2021 AT RIEAL AT S,

S K GEH AT 3 KR B

FEA: AR A2AARN, BMERIET KA 10%0A L,
B AR I2AAN, EMARRT KA T FHEEAT-10% ~ +10%.
Eh: KRR 12AAN, BEHEISE T RE 10%0, L.

J KA SN B R

FEAN: BHAKRR2AARN, BRNEAINETRE 15%A L,

¥ TWARR12AMAR, BMEINERT K 5%-15%.

FA: BRRA2AAN, BOAR K& R sht@EA-T-5% ~ +5%.
il KRR A2AAN, EMEIIE T KE 5% L.

B A &
Ik VR Y| T Floy-aii LT S

ok TN R R B 33 FI| e E R 3 W3 T ERE AR EATHAH R@RIL  AEEsE T 189 55
26 5 KiEAKE 35 6001 FRTAwKE 25 ARKE18 E 35429 S RBARE KB EARKE 29 A& 30 4%
% 31 & 37 #%

ER L 4 A 510627 518026 100045 200120

BRRT AR gfzayf@gf.com.cn

AR AR

AFRAE by ARSI RN E) RE X FAFIE, T EAER R TR ) R RIAAMDA T RARA T KIER”. A& IR TR B
R WRegEE. FARREERY LIRS TiZE RRILR G LA A KGR GHE ETT 08 12 EHHM T AR

JEAEF A PR 8] b EHE M S A IE A TS L 504, 2P EIERARE, ATARETFE CBREMBRBIN) 6954,
JTRAES (B ) G0A TR E) G FFHER QAT MEFRMTIL (4 TR IR, B2 AR ERARE, AARETYESSR
R A9 54K

AR Z L FRAR P T BRERA LR MAATF R RE EAn TR R T 0 IRAZ & T F L AFTA R 45 AT

EXE Sk

J KRR R 8) B K IAAAM T e AR FIRA GGG FRAEAE T L5 X F, Bb, BFHE LH &S LIEFRMDH 8] AL
IR B 7T A5 AE 09 AL A 28 0 R doxd AR 09 AR S M = A R, 3T L AURIE IR P AR AT TR TR R 34 L ) EAE BT
RFGE AATRIRE AL, AT XG4 FIEFIR TS XA AR E A TR K 0GB @ 3 0 kR A R

ABEFLFTAN . REA (UTHEAR FRRAR”) 43T ARE FARK NS JIERIFR AT A S, BB (1) AR LA
Ll BERALE AT R AR T AIRE L B B 69X TAIK AN 8) RIEFGI I ANAILE, FFRRET ZAER 0 23, (2) ARRAR 6937
FREFGIRMAS AL L, NELRERY IR FRE TR TAALER . AARILELA BRIV A .

FRRA R AN ARAE R LR E . BP0 TR EFEHAETAL, AW aRE T Qi LR FIREBION, ZFL2EK

R, ZIMNE BB W RIEAR TR A
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NIRRT | KRS FARAT R A S,

AIREAE 18] 2 ] ZARFAZAANE) 6B F 5 E oMM K%, TAIPATTE AT, RABNAT TMEA, BAf TR ARE EARELS. |
KAEFFH TR B AR KA 18 1T AR R R B B ARIRE AL ) T EGERG P . AT R BRI R AR SR LR AR T b R S ik,
JTEAEFFFARRBALATAT S A A T2 5 B RIS RE G RE 54 AR

AIRAE TR PAESTT A AR LA RSB R A B E. 528, ZTFERE, EAMAETaeREs), BRETRRT LA FrEn, i3
F ) LG PEER KA E I, ARSI A S WLESREBIRF BTN L 6 BRI A B AT, W5 RAA4E2RE K, A A 42
B R T RAEARA R T Z TN, RIS R EA LB P I TILE P WOANAR G AR AT TR IR ZATAL AR ROk 5 R4
8RR

IR P TAH IR AL B4 B AR KAEAIAA T 5, 8] ZAEA st s, TR B EATIRE, RE N A E, RE T
15 BT R KALE MBI IES T 32 09 RN, T EAEA A B AR RIRA 49 1 550 5| B R R ATBAEATIOAR, T3 AUA A AL
o BP TN ARIRAE BRI P RAARIBE ARE MR R, oA F%, BN FLEL.

JTEAERTT Z B HE B ARAE TS & R — BB R R 45 093RE . AIRE RBFFRA R 9 REIULE . IR AT ik, FFRRET KRR
28, JHEGERGEAR . A RAeE LAETRAPE R KBX, GEEF XA TG RES ARSI EAL G T PR
DR, JEAER B TR GANFTHAIA 5 ARENE TR, £ EADRGET RS, REPTRTA BUAHMURA AR L
AIRE L B 69, TR LR EALE HATRE . JAGEARIHEAARRE LSRR EEF. SRR . HATIFF 5 LT A AREPTIR
BAEAER R . ERRAIRER, JIFAR T AR KRBT (A ).

AFRFARAE T b LA IR 25| RS M E LA LAZ L (“UB387), HiEFHAZ EAE AR RBA BT T kI AT F 49305985/
RIBRESE, VA L FFBAVATATEARRAT AL/ E) 9L S0 4518, BAETHLT, EHR (WAFRET) 5HRERAF 5 £ 2MEE (LI
SYREZIL) A RIRRM R E S

& L&

(N ZaEA (58 ) BRABRARE Prikna) it 12 AN AFHEA T TARAT LS00 X &

REAR 7 BA

RG] KAEAFRPEIFT, ETHMIATIFOMET KB, BH). FUE. 84518, TN b mag— R RJg RAGEE TR G A4
i, A4, PIE. 847 AR,

R, ZIMNE BB W RIEAR TR A



