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&I kils iR S| AL I

GF SECURITIES

IEHRIRE

g \ 3] 1 N
244 (000656.S2) T A
HHLBHLAAK, HASa oo

AR IFLR EAN

B A, 5. - STEEE" 2021-09-01

® FHLEHEKLGHK, AEELR, RBATH, 21 FLFF, N pampag
3| A E b BN 439.73 12, FlHIEK 45%, & L A4)iH 61.6 12T,
Rk 13%, 38441 371120, REK 2%, HmEHIEF£ 2o
R AT 41 LGB E, FRE—HPABORSEE 1 W/W\WWWW\V
A 32.6 LT, FIIL T 0.8%, B384 A% 7.4%, Fbws — of oAU ovz oz oSz orz ooz
34pct. B AVEMERIKTMN, T2HTEAFGDE, EFEFEK  2m
B AR EANFEN AN 20.1% 18.1%, 5 20H1 Aarb 5 A= % 5.8pct. -2
4.4pct, 5 20H2 A8k 4 Al e % 1.5pct. 0.2pct, £A4)F44, 53%

o L¥FHEMHK 18%, £RHK 35%. #HEFT@, LFFNNHE ——&ftke —— R0
1025 12T, B 18%, ZmaF# Bix (2500 1270) 4 41%. 4 8]
EAHE © L F 45%, 1KT 20H1 4 63%. 16k @, EXFNE s
251 354 1L, 71 B 35%, Mt A b 53%, % 20 F =1 3% 4.5pct.
Mt FRA, RN ETEE®T 7311 7 7, 4 20 FRHE K 2.8%.

& AEARTHEISL, ZHEEREFFEME21HT, A L& 19414 =
fet, BT 15%, 420 F KT 3510, =il 4ok EHsats: 54 guoz@gf.com.en
AL 1.38X, F ATE 77.1%. F=F5T = A% F 69.6%. P .

o ZAMMEHTIFL: 21-22 F L4352 EPS 4 1.38 /K. 1.45 |8=E| SAC Hir . S0760513090001
/ﬂxo BATREARLAETAART, @R LK, & 02138003642

A REARAA, RRRY WK EEATHHRETTT, TROH 54

ﬁi%ﬁ*é@?ﬁ%i}*]ﬁt 21 SR IMBIEK 30%, AL LEEI L e
RAETERN LHF. KRINL T 21 F 6xPE #1469 B4R, 32 A HME |8=E|
8.27 Tifx, #Hh#F “FEN” IR, =

® MTo TLFULTHHana g, »o)s 8 KA. g xingshen@gf.com.cn

WiEE, R AEFEEBIAAMTFFURERS
HEMBIREA, RTEEBRELTLEED,

DI I
SAC #iE%: S0260514080003
IB:EI SFC CE No. BNN906
021-60750604

lejiadong@gf.com.cn

SAC #iE%: S0260520070009

021-60750620

B A M) :
2019A  2020A 2021E 2022E 2023 BEGESZEE

FLAN (FF L) 67773 87704 103560 118474 131246 AfH4 (000656.SZ) :f&  2021-04-06
HKE (%) 64.4% 29.4% 18.1% 14.4% 10.8%  AH A sran, K
EBITDA (57 ) 10213 11146 12026 13668 14666 12 s oh 4
iai?w(nﬂ)(aﬁm) 5676 7030 7350/7 7754 8029 e (000656.52) i 2001104
5K E (% 46% 24% 5% 5% 4%

_ EMEAETIEK, AN
EPS (/R%) 1.06 1.32 1.38 1.45 1.50 _,)/F Atk sed
A% (PE) 4.7 38 36 35 33 AEAE
ROE (%) 20.7% 19.0% 17.6% 15.6% 13.9% &FHsr (000656.SZ) 3k 2020-09-04
EV/EBITDA 10.2 8.3 7.2 5.0 1.8 4HidkigK, LR REIIF
HERR: NAMFIRE, T KIER LR B4F 8 Ak
IRAI XS, KIMINE 1B SWRNIERTI R = AR
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1: eHRBOMHFREEFL

18 19 20
—. FIEEI M
BLEMAN (o)
Vol 19% 64% 29%
s 16% 66% 29%
Vol 41% 33% 45%
Rk FRAN (L) 14.9 235 28.2
Vol 120% 58% 20%
HIREFFE 28.6% 28.8% 23.2%
Fa Bl EFF 25.2% 24.8% 19.7%
HEFEFHFE (2H) 11.9% 10.2% 7.5%
HFAKSE (L) -1.9 1.9 16.2
Vol -172% -200% 773%
2 AE (L) 53.4 86.2 122.3
Rl 76% 61% 42%
& SA1H (L) 38.9 56.8 70.3
Rl 94% 46% 24%
Jedf)a B AlE (L)
Rl H 165% 43% 8%
ool )7 2 F) F 9.7% 8.5% 7.1%
=, HESH
HELR (L) 1188.0 1860.0 2232.0
Rl 81% 57% 20%
F77 E 47 % K 119% 124% 101%
HE @R (FFH) 1342.0 1905.0 2240.0
Valia 59% 42% 18%
HMEBAH (L) 8852 9764 9964
Vapia 13% 10% 2%
B#FE (£ 0#) 88% 87% 90%
B F (FACIRH Z 5T+ 60% 55% 48%
=. ERBIAAGRHN
£xEH (L) 700.0 888.0 892.0
P2 H] BB AT 59% 48% 40%
V&Y 64% 63% 57%
EHERET (FFH) 2054.0 3323.0 2364.0
£33 4 (TE) 3408 2672 3773
HALEHAR (FFH) 2700 3163 2964
Rl 146% 17% -6%
E77 B 47 T K 180% 105% 82%
RIGR (FH) 810 1208 1995
Rl 48% 49% 65%
£ 57 E 47 K 123% - -
TEHR (FFH) 4100 6691 7100
A& BRI E HAR 3.1 35 3.2
N el & £ T
& {fk (e) 814.1 986.9 976.6
A b FF K 5 o 21% 21% -1%
IR K 7.32% 7.76% 7.61%
F2FTGH = R G E 75.5% 74.8% 69.9%
ARG 136.5% 120.2% 75.1%
T EAL [ HE 108.0% 109.8% 134.0%
(28 A T

BAERR: AR, N PR, JEIERR R TS

21H1

439.7
45%
397.7
41%
18.7
36%
23.4
214%
20.1%
18.1%
6.6%
6.5
10%
61.6
13%
37.1
2%
28.5
-13%
6.5%

1025.0
18%
41%

1005.0
17%

10199

1%
97%
45%

354.0
35%
53%

834.9
4240
932
-22%
32%
1030
41%
40%
7311

941.4
-4%

69.6%

77.1%

138.2%
%

20H1

303.1
16%

21Q1

124.0
63%

21Q2
315.8

39%

281.9
13%

13.7
14%
7.4

26.0%
22.5%
7.1%

20.0%
16.7%
9.5%

20.2%
18.7%
5.4%

5.8 1.7 4.7

-428%

127%

-1%

54.6 8.5 53.1

33%
36.2
40%

24%
4.6
16%

11%

1%

32.9 41 24.4

27%
10.8%

868.0
7%
39%

860.0 475.0

3%

10093 10337

4%
98%
63%

546.0
63%
66%

1370.0

3985

1200
4%
33%
730

2%

7400

1103.5
12%

74.1%
124.6%
101.2%

0%
3.3%

491.0

86%

75%

6%

43%

182.2

37%
49%

983.7
1%

69.3%
82.2%
118.0%
%

-15%
7.7%

534.0
-12%

530.0

-10%

10075
-2%

47%

171.8

32%
57%
441.2
3894

941.4

-4%

69.6%
77.1%
138.2%

AR, ZIMHE
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—. BRI LGHEK, FHELELR

215 ¥ 5, NS FIT L EINAL39.731C T, R K45%, & LF)iE61.6
1L, BrEK13%, =3H440937.11CT, FlbiEK2%, REMIEH L EHET
B k4. ML TR 3R, F R —3I5 UG0S 1284 A1IE32.61CT, RILT
%0.8%, S EEFAET.4%, FLE%3.4pct.

H1l: &AL E LEKANLR L

M 2: &R )2 &% FHE R b

1000 ~
900 A
800 A
700 A
600
500
400 A
300 A
200 A
100 A

O 4

16 17 18

o BN (fTn)

15 19 20 21H1

Rl (&)

r 70%
I 60%
r 50%
F 40%
F 30%
F 20%
F 10%

- 0%

80 - - 100%
70 | L 90%
L 80%
60 -
L 70%
50 4 L 60%
40 - L 50%
30 | L 40%
L 30%
20 |
- L 20%
10 1 L 10%
0 L 0%
15 16 17 18 19 20  21H1

)z A4 A (L) )2 & % F)E B

KRR NEFR, wS PR, JRKIERRREF L F S

HIERR: ANEFR, w3 TR, JRKIER KRS

A ANEE AT AN, T2 h TEANEGDE, EFFERRIREAES
##420.1%. 18.1%, 520H148t5 %= %5.8pct. 4.4pct, 520H248L 4 7= %
1.5pct. 0.2pct, £A1FE44, ®RATE, SHHETRE. U5%HEHH46.6%.
0.6%, #20H1% % FI£0.5pct. 0.4pct, 45 E 2 v 2% AEfR, BE44)H
W KT 2 L AE £ 2R HIEAME S RA, B RS b 25.3%, & T 20H1
Bl #A8917.5%, 1&TF20F4F4931.8%,

A3: &R LA RHR

H4: AROHEEEZRAE

35% -
30% -
20% A

15% A
10% A

5% -

0%

15 16 17 18 19 20

e AR LA F o 3, 7 25 £ ) R

21H1

FeRt 2 AR

14.0% 1
12.0% A
10.0% -
8.0% A

N

21H1

6.0% -
4.0% -
2.0% A
0.0%

15 16 17 18 19 20

— e AR R G R

[EES=FA Tt

HE MO BT RS

HABRR: NI, AR, SARIERRRFRL TS

BAERR: AR, w A TR, JKIER KRGS

R, ZINE

RSB IRIRAR T R 3T R
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B5: 28R4 %AE

B 6: &ARE ) B AR WS BAHE

1.6% 1 60.0% q
1.4% 1 50.0% -
1.2% A
0, 4
0% 40.0%
0.8% - 30.0%
0.6% 1 20.0% - /’\
0.4% -
0, 4
0.2% | 10.0% /
0.0% . : . . 0.0% 1—gf—
15 16 17 18 19 20 21H1
-10.0% -
—— it 43 WEET D B 4% E T
EE RTINS —— ) SR b B AT B
BAERR: IR, NS TR, JRIERREFLF S BAERR: AR, N PR, S RKIERRRI LS

ok 5@, EFESF N 838 110307 7, B Hb3E K41%, 7 R SF#0 B 4R6940%,
LHEFFELEH 5398, FlbigK41%, ER ITERA—F ., 5 KR EE, BE.
P EAEHHH19%. 14%. 32%, F20H1% %] T M48pct. 3pct. 2pct,

£2: AR KBMAR LA R

2020H1 2020H2 2021H1 2021H1 # bk 2021H1 R v ‘

BN (L) 678 877 303 574 440
0 i 3 [X 465 553 185 368 220
e F K 110 169 64 105 112
B 1, X 27 67 34 33 53
X 75 87 20 67 55

BAREA F 29% 23% 26% 22% 20% -2% -6%
5 i H X 32% 24% 27% 22% 19% -4% -8%
4 % 3 X 25% 22% 17% 24% 14% -11% -3%
e X 21% 24% 34% 13% 32% 19% 2%
H AR 19% 22% 32% 19% 28% 10% -4%

HIERR: A FR, NS PR, JAIERRREAR TS

=, L¥EgaesK 18%, €35 E 35%

WE &, LFFNE 4810251, RFH18%, % mF#1H 4R (25001C71)
#941%, TR E & T20H16939%., 4B/ 8] £ &M E 02, 2IHLIE R, Hd., £+,
iy, FALRBHEELMF BRI REHEK CERRFHETRHTO%) , £ 4
X 3538 K 3%, Htb R3% B L © %, &5 7 @, FOKKE 0 269 5 & 4 & = % £45%,
& F20H14963%.

R, ZINE

RSB IRIRAR T R 3T R
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GF SECURITIES

B7: 28R4 ELHARLL B 8: &AMyt EkaHkE
2500 - S 2232 ~ 100% 100% -
81% L 90% 90% -
2000 - 1,860 80% 80%
57% - 70% 70% 1
1500 - L 60% 60% -
1,188
43% 1,025 + 50% 50% -
1000 ~ 658 [ 40% 40% A
20% 18% [ 30% 30% -
500 | 341 L 20% 20% -
| oo 10% -
0 - - 0% 0% ; ; ; ; . . .
16 17 18 21H 15 16 17 18 19 20 21H1
w2 (L) R (%) —— i W B (FUE S E )
AR R NEFR, ASTR, JRKIERREAT TS AR R ANESFR, ANEPIR, JRKIEFRRETRL T O

R E, LFFNEHAETISMLA, £HITEEDEIST F, £HADMAR

BE A By H] 4 35%. 83%, Huh A 5 1L53%, £ 204 B 55 4.5pct. Ak & kA,
;iﬂ*/&é]a?r%%rmsnﬁﬁ, 20 K3 K2.8%, Tk (24%) . £% (21%) .
B (=%, 18%) . £+ (18%) WA RKHEAR & HLAZ80%, 5205F4ark, &
JRy B AR BHH T Mlpct. 2pet, ®E. £ X &b LA 2pct. 1pct, WAK
Tk P m ¥,

B9: &AM FFEAE B 10: AR M AR S et
1000 4 70% 388 892 - 80% 70% - 64% 63%

] 57%

900 1 6106 59% ] - 70% 60% A
800 A 700 L 60%
700 - 48% 50% -
600 o 40% r 50% 40% A
500 - 460 35% L 40%
400 A L 30% 30% -
300 1 208 ) 20%
200 - 20%
100 J r 10% 10% 1

0 - L 0% 0% . . .

16 17 18 19 18 19 20 21H
— 0N (L) EHAFIHE LT (F) — b, i A 5 P A5
AR R NS, ASTR, JRKIERKEFL TS HIERR: AR, Na PR, JTRIERRLEART P

3: &ABRB S RBRETEBRSH

ETEZRGR (FFHA) BTEFR &L
R 2019 2020 2021H 2019 2020 2021H 21H % 20 %
TR 1,916 1,740 1,732 29.0% 24.5% 23.7% -0.8%
4 % 3 X 1,485 1,624 1,531 22.0% 22.8% 20.9% -1.9%
R (REER) 1,187 1,176 1,338 18.0% 16.5% 18.3% 1.8%
e o X 1,084 1,225 1,302 16.0% 17.2% 17.8% 0.6%
RAIXEE, ZINE BEW LRI R AR
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LR E Y 486 685 674 7.0% 9.6% 9.2% -0.4%
B e X 316 338 385 5.0% 4.8% 5.3% 0.5%
H Ak X 216 326 349 3.0% 4.6% 4.8% 0.2%
&t 6,691 7,113 7,311 100% 100% 100% 0%

KRR SR, NS PR, JRIERRETR TS

=, AENMTH 35, ZEaRBEFFEH

K= fEF @, &E21IHL, N8 H & f15941.41C T, BT %15%, 32204 &
ALk, F&3.6% (351CT) o #EA KA, #IT. FEHR V27T, 281LT, fii %
W20 T, ZE A RIPR GG AL FH 138X, 4 A ET7.1%. =K

7= R %69.6%.

A 12: £RBREALSEHIL

1200 4 r 60%
F 50%
F 40%
F 30%
F 20%
F 10%

Bl1l: 280 H & AFRARL
F 0%

F -10%

0 - - -20%
15 16 17 18 19 20 21H1

1000 A

800 -

600

400 A

200 ~

w8 R G (L) B (F)

300% -~

250% -

200% -

150% -

100% -

50% -

0%

15 16 17 18 19 20 21H1

— I 24 i L

HIERR: NEAFR, wA PR, JRKIERREF LTS

B13: &A% R A

IR R: ANEFR, wS PR, JRKIERRRT LS

B 14: AR =mE >~ A fmE

250% -+

200% A

150% -

100% -

50% -

0%

20 21H1

—— % N F

82.0% -
80.0% -@I
78.0% -
76.0% -
74.0% A
72.0% -
70.0% -
68.0% -
66.0% -
64.0% -
62.0%

15 16 17 18 19 20 21H1

— et LT AR F

HIERR: NEFR, NS PR, JRIERRRFLF S

HIERR: ANEFR, NS PR, JRIERRRT LS

R, ZINE
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&4: EHRERA L RFALEH

2018 2019 2020 2021H1 2021H1 ¥ 20 # %
F & ik (fu) 820 988 977 941 -35
B kL 21% 20% -1% -15%
Ri7 (12L) 560 634 519 491 27
R (12D 113 167 279 251 -28
wE (1ex) 148 186 179 199 20
RIT- 5 68% 64% 53% 52% -1%
FEH- 14% 17% 29% 27% 2%
&b 18% 19% 18% 21% 3%

HARR R NI, AP, AR KBTS

9, ZHANEZTIEE

BT L EREA R TITAYT, @dHL2HREAEGEZK, LA FEKRY

a, AXBI MWK, TEAEGHAHERRER S5,
Y, ERATHHAEFRETT, TRIH®EZ AL T AL,
ALK 30%, A4 ?;szwi“’ﬁﬂire{%T&%iﬁﬁiﬁ £ 4%

3t g A MEB.2T LR, %+ “KN” A,

&, RIS

Flg AR TAT# e, nali =i

0 ) fi & bbb g e B AR
B 21 F it sk T
5 F2156XPEE A 469 B 4%,

FEA % o

RBIREE, ZIE
7/10
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AERER

212431 R
BEEDAER
A

I B 4K
TR ETH
*re
BEEDALR
AL

HH T

Ak
ERTFHALR
AT

RE A AR

H b
A% 3 R
WAL LB
AL LT

2019A
2,239
6,357
280
-1,655
-2,743
-11,989
-932
-5,107
-5,950
15,154
70,033
8,956
-11,617
5,403
29,484
34,887

2020A

14,508
9,704
301
11,611
-7,109
-17,108
-345
-9,825
-6,937
10,462
82,177
16,336
-12,120
7,821
34,887
42,708

2021E
14,819
9,196
343
-27,016
32,296
-14,019
-2,551
-11,468
0
56,516
95,667
0
-5,493
57,316
42,708
100,023

%45 BAA
2022E 2023E
4653 79,300
9,692 10,036
411 493
32,005 64,850
4,338 3,930
21,507 -32,006
-3,638 -4,278
17,869 -27,728
0 0
-9,907 -29,914
52,946 51,411
0 0
6,806 -6,087
15121 17,389
100,023 115,145
115,145 132,534

K E Rk ¥4 AHAL
£12H318 2019A  2020A  2021E  2022E  2023E
A 291,229 332,114 534,930 689,348 842,642
itk 35986 43,492 100,808 115929 133,319
R AL R TRAT 11,467 11,639 46,695 53,141 60,482
B 214,241 234,653 376,663 509,513 638,077
H AR T 29,535 42,330 10,765 10,765 10,765
B3 KN 30,376 49,044 65099 89,368 123,849
KA RAAL 13,622 24,804 38,088 58,274 88,067
[ & # 4,378 4,078 4,894 5,872 7,047
T4 0 32 1,007 2081 3282
TG~ 656 638 638 638 638
Al K AR~ 11,720 19,402 20,472 22,502 24,815
a3t 321,605 381,158 600,029 778,716 966,491
R R 200,965 239,952 412,392 602,973 787,816
AR 3060 10,467 19,133 10,589 10,282
AT BTN 168,196 200,448 350,498 521,889 722,644
H AR AR 29,709 29,038 42,761 70,494 54,891
kAR R 68,488 67,707 107,360 85774 78,670
KM 52,382 52,735 92,354 70,063 62,148
R AFAR F 13,535 11,827 11,827 11,827 11,827
HALIER A T 2,572 3,145 3179 3,884 4,695
R AEAt 269,454 307,660 519,752 688,747 866,486
A 5,340 5340 5340 5340 5,340
F AR NAR 4507 7,259 8730 10281 11,887
& Bk E 14,449 19,740 25,625 31,828 38,251
V3 B HRN S IR R AL 27,367 36,922 41,862 49,615 57,644
VR RS 24,784 365576 38,416 40,354 42,361
QAR ARL RS 321,605 381,158 600,029 778,716 966,491
# 712 £ ¥ AL
21253181
=X, 9N 67,773 87,704 103,560 118,474 131,246
=) 48,230 67,390 81,905 93,656 103,764
X e A 2,707 2,993 2771 3190 3560
HER R 4,215 3,462 3,740 4,350 5,067
&% A 2,689 3,015 3,460 4,022 4,682
BB S A 0 0 0 0 0
4% A 629 481 1220 1,308 966
T BALB K -981 410 -1,207 0 0
INAET I E 96 464 488 512 537
LR A 186 1,620 996 1,524 874
B A)iE 8,622 12231 13,154 13,984 14,618
EQIV I &F -287 -52 0 0 0
EUREIBE T 8335 12,179 13,154 13,984 14,618
P AL 1,978 2475 3958 4292 4582
S P! 6,357 9,704 9,196 9,692 10,036
VR AR AR A 681 2,674 1,839 1938 2,007
3 & AN 8] A 5,676 7,030 7,357 7,754 8,029
EBITDA 10,213 11,146 12,026 13,668 14,666
EPS () 1.06 1.32 1.38 1.45 1.50

EX:
212731 H
KRS

ERIF N5
ERZIPEEE S
IEREE S AURLES S
KAV S
ERIES

SIS

ROE

ROIC

AR
=R E

% R
AR
LR
BIBRT

B RHEE
J AR R 4%
B R #E
R AR (L)
FRk S
BT ALR
FRE K~
fEE R

P/E

P/B
EV/EBITDA

2019A

64.4%
61.5%
46.1%

28.8%
9.4%
20.7%
7.4%

83.8%
120.2%
1.45
0.34

0.25
35.09
0.26

1.06
0.42
5.13

4.71
0.98
10.15

2020A

29.4%
41.9%
23.9%

23.2%
11.1%
19.0%

8.2%

80.7%
74.5%
1.38
0.37

0.25
34.54
0.30

1.32
2.72
6.91

3.81
0.72
8.31

2021E

18.1%
7.5%
4.7%

20.9%
8.9%
17.6%
7.8%

86.6%
74.0%
1.30
0.36

0.21
19.55
0.27

1.38
2.78
7.84

3.64
0.64
7.17

2022E

14.4%
6.3%
5.4%

20.9%

8.2%
15.6%
12.0%

88.4%
45.8%
1.14
0.28

0.17
11.10
0.21

1.45
8.72
9.29

3.45
0.54
4.97

2023E

10.8%
4.5%
3.5%

20.9%

7.6%
13.9%
59.5%

89.7%
0.0%
1.07
0.25

0.15
7.79
0.18

1.50
14.85
10.80

3.33
0.46
1.82

R, ZINE
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GF SECURITIES

J" R B H = AT BT 5 NR

3k oo BRI, FRKFIFME, NFEREFRLEY, 2013 FHNT RIEALET LS,
Ko ko BRSME, REXFEFFME, TZFEHRFHTEE, 2013 FHNT KIEFRET LTS,
Hils F oo WIRSAE, EEMERFE AR EE, 2018 FEN)T KIEFR LR O,

BLoFE s AFREHEE, AR KFEEFME, 2020 SFHNS KIER LB E S,

el Ko AARWIE, LGB RFEFME, 2020 SFi#AN)T KRR RRA TP,

] RAEF—AT e BT RN

FEN: MHAAKR12AARN, BHEART KE 10% A L,
BA:  FAMAKRI2ANAR, BEhrast k&6 T ahhE EAT-10%~+10%.
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