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L ar 44 32.76 T

do o b SHRIR, SRR TRTN ore
ﬁ_'uxﬂ“ 5‘ . R4 B A 2021-08-27

® N3 LA 2021 FFR: LS KIVKN 1811 LT (+16.5%,  Jusddrip A

AT AR 42), a4 4)0E 3.37 12T (+18.75% ). Fudk)a#%
FIA 3.32 /2L (+19.55% ), HF % —FE 08 2PN 9.64 Lt 2
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fe70 (+22.12% ), dos) Sk 438k SRLIR A0 2 . 3%
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FFE] IR T # A RAFEMEFTABEE, 55 %E”Jk A%

shR E R 2 874.89 “"t (+25 5%), FITREMEK, RIS om
ASh#en /1, 2021 R ZE B AT 8 EHR . b, ST RFH, ik o REE
B R b, BRE. R BETHF 12 RS, TwaAX Ok
TR, SHMEHAEF X RSN ERNE T O, N Tk Fhk SH LA
FAa R sk B EM, HR3)E5RG TR LK. |8=E|
® HFHAEMAERN LRI RYH A, NaE] kXA AR ERFH—F
#A. EFR, AR RBNGEHE 200 B A4, R A EREAE
50-60 77 . b F)IE 2 BOE Fob K P AE, meb P X BB T -
eI EE. BAT, RACR A ASMEER GO LRAE BRI, A
B B FVIA F L 9 AT ad, R EAr#A. T4t
oo B FVILE TG R, ELAAGEALER ] FVIIa #54t X) 3, Tt Bk = 021.38003671
B SulE S TG, 8] vh R ARG eb AV EA i — 7 RAFR I i
E luojiarong@gf.com.cn
o ZBATAEEFRN. Na]HE AL LAKNS], REFREBIL i s s s nsd st
3%, vRRAVEAKRA BHRMFE R, KANTFAT 2021-2023 5] EERA RTEEEAFLLTED.
VA A B A 7.61 100, 9.37 4070, N.T4ALT, HerFstna) &

P iR300
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A 46.75 IR PI, AT “ENT A XK
° »’(LM%% R EIBRFATY; Sond R4 RATS, Abugk  REEH(600161.SH):EA  2021-07-16
R R TAR G R ITE. o] S kA A, Ay A RAT
B % Jmu: KRR
2019A  2020A 2021E  2022E oy A4 (600161.SH) ks 2021-04-27
FLAA (BFHA) 3,282 3,446 3,842 4,495 5363 ETUH, Ak AARRK
HHRFE (%) 12.0 5.0 115 17.0 19.3 £
EBITDA (B % ) 1,157 1,191 1,376 1,699 2,138 EizA 4 (600161.SH): k%  2020-10-28
Va4 F)iE (B F ) 611 639 761 937 LA74  phasin, doklsdk 55 57
WRE (%) 19.9 4.6 19.1 23.2 25.2 AT
EPS (A/#) 0.58 0.51 0.55 0.68 0.85
T&E (PIE) 47.80 81.86 59.12 48.00 38.32
ROE (% ) 15.5 14.1 8.8 9.8 10.9
EV/EBITDA 24.36 43.11 28.77 23.00 17.87
IR N M EIRE, T RAESRBARF
RIS, ZIMNE BEHPLRIEARTI R R ER
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= RAE #5:. BEAL 2 RAEARETER $45: BEA
Nk 4,046 4,656 8,489 9,366 10,740 L EEFEFHALRA 642 702 1,776 1,325 1,657
ik 1,413 1,748 5,987 6,498 7,389  &Fi 894 943 1,092 1,349 1,684
SR FRAT 659 716 503 588 700 I E 4 135 142 144 211 275
B 1,949 2172 1,974 2251 2617 EHEHXKLELH -361  -378 505 -266  -333
HE s K 25 21 25 29 34 HE -26 -5 35 31 31
FERHE> 2,268 2,885 3,382 3,955 4416 HKEFEHALR -566  -620 -641  -784  -736
K BT 0 0 0 0 0  FTARZH -509 -608 -641  -784  -736
B 820 970 1,402 1,862 2,227 #%EEF -55 -11 0 0 0
EEIRE 740 1,030 1,130 1,230 1,330  Hin -1 -1 0 0 0
F&A 293 252 252 252 252 EREFHALER 87 254 3,105 31 31
Hpb K B 415 633 598 610 606  4RATHEE 169 400  -200 0 0
R 6,314 7,541 11,871 13,321 15,156  MAAEHK 2 2 3,340 0 0
R AR 652 939 838 938 1,089 Htn -84 -147 -35 31 31
sz R AR 0 200 0 0 0  MAEHHR 164 336 4,239 511 890
AT BRI 205 46 116 111 141 HRLEB 1,249 1,412 1,748 5,987 6,498
H AR Tt 447 693 721 827 948 HARIALARH 1,412 1,747 5987 6,498 7,389
ERB G % 485 571 571 571 571
KAk 401 475 475 475 475
JLAFA A 0 0 0 0 0
AR A 85 96 96 96 96
At 1,137 1,510 1,408 1,509 1,660
PE A 1,045 1,254 1,373 1,373 1,373
F RN 275 275 3,496 3,496 3,496 I B SIbE
BhN S 2,619 2989 3,750 4,687 5,861 RENAREEN:] 2019A 2020A 2021E 2022E 2023E
V2 B G AR A 3,939 4,518 8,619 9,556 10,730 s kfE
VIR R A 1,238 1,513 1,844 2,256 2,766  EljAdk 12.0% 5.0% 11.5% 17.0% 19.3%
RAE AR RS 6,314 7,541 11,871 13,321 15,156  EilbAlENE K 20.6% 5.5% 13.6% 23.6% 24.8%
DEE=FEEAPEEEE 19.9% 4.6% 19.1% 23.2% 25.2%
KA B
A1) & i BHEAL LA%E 49.9% 49.7% 50.0% 50.6% 51.2%
212A318H 2019A 2021E 2022E 2023E EFIES 27.2% 27.4% 28.4% 30.0% 31.4%
LI SN 3,282 3,446 3,842 4,495 5363 ROE 155% 14.1% 8.8% 9.8% 10.9%
Bk AR A 1,646 1,734 1,921 2221 2617 ROIC 21.0% 17.6% 21.1% 21.9% 24.2%
B b ALA B Aa 34 37 38 45 54  {24EEeH
A& R 231 249 257 292 338 FEAMmE 18.0% 20.0% 11.9% 11.3% 11.0%
32 % 229 257 278 315 358  HfifhbE 6.3% 10.6% 5.1% 45% 4.0%
5% 119 120 115 135 134 AR 6.21 496 1013 9.99 9.86
W %% A -22 -30 -23 -63 73 kEhkE 318 262 774 755 @ 7.42
7 BALAR K 1 1 0 0 0 EFiE#H
ISR T SR 0 0 0 0 0 RBHRFRA%E 058 050 040 036 0.38
RIS 0 1 0 0 0  RMkRBJEEFE 611 517 811 811 8.11
3 ) 1,047 1,105 1,255 1,551 1,936 ACEEE 090 0.84 097 0.99 1.00
ERIT N & -4 0 0 0 0 ER&#F (L)
)8 B 1,043 1,105 1,255 1,551 1,936 @ HAukiE 058 051 055 0.68 0.85
P AL 149 162 163 202 252  HBRZTIAR 061 056 129 0.97 121
A8 894 943 1,092 1,349 1,684 @ HAEKE 3.77 3.60 6.28 6.96 7.81
VHE A A 283 304 331 412 510  fEfALR
V3 BB N3] A1) iE 611 639 761 937 1,174 PIE 47.80 81.86 59.12 48.00 38.32
EBITDA 1,157 1,191 1,376 1,699 2,138 P/B 7.42 1158 522 471  4.19
EPS (/L) 058 051 055 0.68 085 EV/EBITDA 2436 4311 28.77 23.00 17.87
RIS, ZINE BEHPLRIEARTI R R ER
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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, BMAIET 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
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RIRA oy | EZAES PR PR 8) A KA B, T ZAERIM A PR3] B RFAMA T RARA T ZAER”. RIRE WA IRIE R B
T W ek, EA RS R KIEA T E AR 6 BA A0 £k G B RIR TN E) 12BN Z AR

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,

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

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 B ADEA R 8 i HAR AR B| R AIRE AL A - RAESGE P . AR B R R IR A LA ARE TR R S iEE,
JTEAERFRRBAEATATSAAN T 25 B R R RS 948 AR

AIRAE PR PAEATT R EAF AR B A RSSLR A B . #HEE, REFT ARG, EANET AR, BRBRFTeIRTaAaA TR, £
G RARIER R RN, KRN A ILERIE B AF BT E P 6 EARIET B AR, M RAAFHHRE R, TR A 4 Z
B KT AEARA R TN, RIS K EA LB P RN TIZE P WORNAR G A IR AT TR IR EATEAL T A PR 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
15 B R F LA E M BT AT 6 BRI, [ ZEA TR B AR AR 69 1 500 7| B9 R AT AT I AE, R AR AALA WA #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, JEGERGEAR . AR Kb E LALTRAPEHR D ABX, GLEPS XA TR HH RS FREIEAD R T P8R
BRI, JRKARSE B F YA TRAH 5 AMRENEF—F, £ E ARG TR, IREPTETA. T ILBIRME A RAR 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
SYREZIL) A RIRRM R E S

A 3248

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

REAR 7 BA
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