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R SITE LT

IEHARRE
eeEes (600426.SH) st Bt
AR E I, FoARFREH, RKkRiE é\gwﬁ 49.95 7.

RFER EIN
AN %8 2021-08-31
® NERAT 2021 b IR, BMA S AR A A LRAEKFE . 2021HT jpwipz

ZI I 116.12 12T, YoY+93.76%; Ja#-:44iE 38.01 127,
YoY+320.46%; 4=3F)& )a#:44)i8 37.91 12T, YoY+331.97%; £.4)
ERF RS 18.81 N E L E 41.40%. 21Q2 EIE L 66.09 12T,
YoY+117.82%, SLI)a#44)0E 22.25 127, YoY+387.17%, F=dFje
Ja44)8 22.20 127, YoY+387.17%.

o FRAEFRARE, HRAFAEIR251%, FTH1.99 4 MF 54,
2021H1 M4 % AR TR 7.51%% 0.48 10T; 4EFARLES
12.32%% 0.23 1e7t; R FAFLIREG 37.70%% 0.87 127T; AL
% A Btk 4 0.74% 2 1.34 1270,

& HMIERFTAL. HBENEF, LAWMREiE. BB, DMF. &=
B, L=BF5 73 2021H1 HM8REF R H05 EK 2 29%. 166%.
110%. 40%. 26%. BRAVAA LALLM E . BIRAE. RFPFZ
FIHFT, T AMEATRHA T ERISI, F et RN 2
REWE, HMERARENB RN EA DI, et hREMYE
EEERB AL B AR F i, BINA BAFE K.

o NI FHMIAMA. FER. HEREANAEEEIAXBERE, HT=
BRTeRARITIR B CA%, BURARAI AR B Hg ks, A
Bk, LGB BEEREFE . Sl nih 2HFERS.

o ZBAFMEZAEIN, Fit 2021-2023 F 14L& 184 EPS 454 3.33.
3.36 #= 3.80 /K. AH T a fEd, 4F 2021 k4t 15 1% PE
fEAB, xFRLAFEUMA 49.95 TIME, I “FEN” FA,

o XMk, RAMAMAEXEKS); LT F BTk, AERA A
KT, & RFR. 2404 FFH.
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2019A 2020A 2021E 2022E 2023E

ZAMPAN (BHT) 14,190 13,115 21,144 21,053 27,288

HRKE (%) -1.2 -7.6 61.2 -0.4 29.6

EBITDA (&% L) 4,296 3,508 9,449 9,368 10,262

VAEEANE (5 HT) 2,453 1,798 7,037 7,115 8,038

HRKE (%) -18.8 -26.7 291.3 1.1 13.0

EPS (/U/F&K) 1.51 1.11 3.33 3.36 3.80

TAZE (PIE) 13.18 33.74 11.10 10.97 9.71

ROE (%) 17.2 11.6 27.5 19.5 16.2

EV/EBITDA 7.92 17.68 7.89 7.41 6.15
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= RAAE 5. BHEAL 2 AEAREER $f5: BHEA
Uik 3,491 3,267 8,281 13,176 19,958 £ FEHALRK 3,736 2,995 7,698 8,558 9,665
R A 715 1,066 5,267 10,313 16,535  #F]iH 2,453 1,798 7,037 7,116 8,039
LA TRAT 164 225 762 430 641 ARk 1,298 1,309 1,231 1,227 1,229
5% 332 273 349 331 481 EBEFELEEF -142  -208  -581 235 442
H AR F 2,280 1,702 1,902 2,102 2,302 #=% 127 96 11 -19 -45
ERSD K~ 14,697 17,282 21,984 27,977 35124 HEKEHRER -2,014 -2,266 -3,294 -3,366 -3,301
KA AL 0 0 0 0 0 FARIHE -1,856 -2,595 -3,347 -3,431 -3,385
B & %~ 11,932 11,250 12,975 15,995 20,168 &K% -200 280 0 0 0
FEEIA 535 3,472 6,472 9,472 12,472 ik 42 50 54 65 84
R H 1,070 1,238 1,216 1,192 1,168 HEHKEHALRK 2,291  -371  -204  -146  -142
H AR~ 1,159 1,322 1,320 1,318 1,316  4RATHEE 0 919 -630 -100  -100
= 18,187 20,549 30,264 41,153 55,082  EAERFK 0 180 488 0 0
Vit 2,434 3714 3,416 3,500 4,502 ik -2,291  -1,470 -61 -46 -42
%2 IAAE K 0 530 0 0 0 AR -569 352 4,201 5,046 6,222
JL AT AT 1,181 1,458 1,582 1,625 2,242 HRALHR 1,283 715 1,066 5,267 10,313
H A4 Rsh it 1,253 1,725 1,834 1,875 2,260 BARILLEH 715 1,066 5,267 10,313 16,535
ERB G % 1,522 1,186 1,086 986 886

R LEEEN 1,504 1,175 1,075 975 875

JL A 0 0 0 0 0

AR RS 18 12 12 12 12

et 3,956 4,901 4,502 4,486 5,388

B 1,627 1,627 2,115 2,115 2,115

P AR 2,073 2,080 2,080 2,080 2,080 EEBWMESLbR

BAMKE 10,586 11,817 21,442 32,346 45,373 £12A31H 2019A 2020A 2021E 2022E 2023E

2 g G AR A 14,231 15,469 25,582 36,486 49,513 R K&

I FRAR R 0 180 180 181 181 BhANK -1.2%  -7.6% 61.2% -0.4% 29.6%
R AR EREA 18,187 20,549 30,264 41,153 55,082 & A|iEMGK -18.8% -26.6% 290.7%  1.1% 12.9%
JEE=9E S IPNEEES -18.8% -26.7% 291.3% 1.1% 13.0%
KARA
F) 38 & $l5: BAL  LA% 27.8% 21.4% 43.9% 43.8% 38.7%
£12A318 2019A 2021E 2022E 2023E kS 17.3% 13.7% 33.3% 33.8% 29.5%
ELI2 ON 14,190 13,115 21,144 21,053 27,288 ROE 17.2% 11.6% 27.5% 19.5% 16.2%
Bk A 10,239 10,312 11,858 11,827 16,736 ROIC 15.2% 10.3% 25.3% 18.0% 14.9%
2 HLA B e 93 99 148 148 196 1EfiEe
A& R 372 43 74 74 96 K RARE 21.8% 23.8% 14.9% 10.9% 9.8%
39 3% 156 177 317 316 409 & fifrre® 27.8% 31.3% 17.5% 12.2% 10.8%
R R 332 284 529 547 819 R E 143 088 242 376  4.43
W 5% A 154 106 34  -188  -361 @ #hbE 124 075 227 361 426
F 7 RAE K -4 -10 0 0 0 #BiEf
I FRAE T B 13 -9 0 0 0 XEFAHEE 078 064 070 051 050
Eia e & 42 47 52 63 82 KK A GEE 412.11 569.94 516.40 490.39 523.54
& b A 2,899 2,127 8,310 8,399 9,486 AU HE 4279 4796 6054 63.61 56.78
=R & 2 -4 -2 2 4 HREE (L)
#1798 % 8 2,806 2,123 8,308 8,401 9,490 HRkH 151 111 333 336  3.80
FIT 454, 443 325 1,271 1,285 1,452 @ HRZETIER 2.30 1.84 3.64 4.05 4.57
A8 2,453 1,798 7,037 7,116 8,039  HMAF 8.75 951 12.10 17.25 23.41
YRR AF A 0 0 0 0 0 ik
V3 BR8] - F) i 2,453 1,798 7,037 7,115 8,038 P/E 13.18 33.74 11.10 1097 9.71
EBITDA 4296 3,508 9,449 9,368 10,262 P/B 227 392 305 214 158
EPS (L) 151 111 333 336 3.80 EV/EBITDA 792 1768 7.89 7.41  6.15
RBIREE, ZENE EHLRIEARTI R TR AER

2/4



I Rl BT | RS

GF SECURITIES

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



