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GF SECURITIES

NERE|MAEERSRE

TESMTIR S
) of P 2 AR RN
[}pil‘@:yl‘ ] ‘kﬁ%/ﬁ& A ( 02020HK ) L AT 130.90 %
Q3F|LA ﬁﬁﬂﬁﬁli_, _&%m%gﬁ%%ﬁi& é\ﬁt{@ﬁ 133.68 7T
ARIFA EA
B, . kA& B4 2021-10-20
® NEAA 21Q3 BB 28 E SR IAKEYE 10%-20% 155K, FILA
ARV F FAa s, SRR 35%-40%. SHUE: A
o I LMAKMEK, Pk 2102 FAF. 21Q3 2L LM SAC Mt 0260516020001
AL 1903 H K 10%-20%F 5, £ PIIELELS, 2BAEILE B o ce e soires
38 R A2 48 AR 4L 19Q3 3 K F 12 44/25%-30%. 4 R E & A, 21Q3 S 021-38003650
KT AKZEERER®, 129rdeFl k& FHE 4-5pct, 4HF 21Q2 54  mihanje@gf.com.cn
B, & EAKE N 25%-30%, IR3)EH T SAMAK 21Q3 F24E3E
K. o8 YR A F 23 X o M IAKE 38 20%4948 5] R JOER
® FILA AAKZEWEH s RE, HrieB B4 A% HEERKE, P
21Q3 FILA K% — =R TR EY AN R, AE 19Q3 FIE o000 i) 21H1 .
25%-30%, H AR ALLEA, KT AKEIKES, [2drdeR] bk P15 132%. B4 A
FHE 4-Bpct, 1B A 21Q2 RAIFAKE (EMVE 86 4T, R&T6TT [ L)y s roL0712
), RN et 6T HLBOKT R LK R 20%-25% . A8 B 21Q4 (o000 ey s J
RAAF RIS, AR R R, FIsfad st FILA ek W5 K A S
FIHLgi 455 R 30%HIRE 20%-25%. KIRA, FILAFIAS [ L) o0y onms 2091.06.93
SRERRIB L TR 7 (RA R BB WS FRF ) 000 i) 42 PR——
“TRAME” (RFARKRFREEF ). “TRARE” (ITRGEELE. BRI i3 S S
7% CRM JTil Aa4s % ) Bk LIS FAT LGk 69 4L & P
o ibMmMRMIMMAI. 21Q3 i E&FFKEIE 50%, 484 19Q3 3%
X 1.8 1%; Kolon /A/KF) ¥4 30%, 484 19Q3 ¥ K 55%. WA Ak 021-38003666
o ZBAFME/AEIN, Tt a) 21-23 4 EPS 43 4 2.76/3.44/4.28 lyonghong@af.com.cn
IR, Fit)aE4F)E 74.68/92.93/115.66 147, 4F 21 4 40 12
PE, TR -&FMA 133.68 B/, 4dF “EN” FA.
® A7, FILA MR 2% . Amer 90k 5-F) 14K T RIS,

BFR: AR sk, % TR HART, CNY/HKD=0.8266

2019A 2020A 2021E 2022E 2023E
BN (F7T) 33,928 35,512 47,992 58,356 70,525
HRE (%) 40.8% 4.7% 35.1% 21.6% 20.9%
EBITDA (7% ) 8,303 9,065 9,065 14,547 17,501
VaEEFNE (BB L) 5,344 5,162 7,468 9,293 11,566
WRE (%) 30.25% -3.41% 44.66% 24.44% 24.47%
EPS (/L&) 1.98 1.91 2.76 3.44 4.28
&% (PIE) 29.2 53.2 39.2 315 25.3
ROE (% ) 26.6% 21.5% 23.9% 23.1% 22.4%
EV/EBITDA 18.7 30.2 19.8 19.7 16.0
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RBHE | AERIT

= RA 45 BHAAARF NERER #15:. GHAAARP
DN 23,321 32,717 42,342 53,310 66,945 ZEEFHINLRK 7,485 7,458 9,722 10,926 13,233
ik 8,221 15,323 19,264 23,750 29,588  #f)i 5344 5162 7,468 9,293 11,566
s AL 4384 5295 6,495 7,995 9,995  IrIEHE4 1,469 2,079 2,005 2,296 2,632
LB AT 6,306 6,104 8,853 11,680 14,788 FTiEHKALEFH -802 -2,212 -1,343 -2,245 -2,576
A5 4,405 5,486 6,770 8,134 9,753 i=%© 1,474 2,429 1,593 1,583 1,610
HE R 4 509 960 1,751 2,821 HEEHALR -13,065 -1,923 -4,657 -5,293 -6,208
RS K= 17,898 19,150 20,313 21,667 23,242  FAX & -1,087  -851 -3,219 -3,699 -4,258
K HPEAIEH 10,615 9,728 9,678 9,628 9,578 KL -13,457 -1,125 -1,150 -1,450 -1,950
B H 7~ 2,569 2,729 3,288 3,963 4,775 it 1,479 53  -288  -143 0
FFG K 3,915 5,687 6,341 7,070 7,883 FREHALR 4,670 1,229 -1,129 -1,153 -1,193
AL £ M 3 3 3 3 3 BRATHEE 6,006 3,434  -197  -177  -159
H KK 797 1,003 1,003 1,003 1,003 FEAREEK 709 21 0 0 0
=R 41,218 51,867 62,656 74,977 90,187 b -2,046 -2,226  -933 976 -1,034
Vil iRy 12,412 11,715 14,659 17,219 20,281  BAe%¥ i -910 6,764 3,936 4,481 5,833
2 A4t 1,359 1,968 1,771 1,594 1,435 HAWRLEAH 9,284 8,221 15,323 19,264 23,750
LA BT 4,163 2,376 2,932 3,523 4224 BRALELH 8,221 15,323 19,264 23,750 29,588
Ak AR 0 17 17 17 17
L R AFEA 1,720 1,978 2,673 3,250 3,928
H A 7 fE 5,170 5,376 7,265 8,834 10,677
ERF AR 7,746 14,328 14,328 14,328 14,328
K2 6,644 12,456 12,456 12,456 12,456
AR A R 1,102 1,872 1,872 1,872 1,872
A A 20,157 26,043 28,987 31,547 34,609 I EZM5ib3
L8 PR R AR 20,082 24,013 31,269 40,298 51,534 REIEEN:NIN:]
VR AR 979 1,811 2,400 3,132 4,044 ke
BAERE 21,061 25,824 33,669 43,430 55578 Tl AEK 40.8% 4.7% 35.1% 21.6% 20.9%
AEARERE 41,218 51,867 62,656 74,977 90,187  ELALEGK 56.7% 2.2% 79.5% 21.2% 22.1%
JEEs R PR 30.3% -3.4% 44.7% 24.4% 24.5%
KA B
ZARCE: 245 BHAART  2a% 55.0% 58.2% 55.0% 58.2% 61.8%
Z212A31A 2020A 2021E 2022E 2023E S ES 16.6% 15.7% 16.8% 17.2% 17.7%
=T N 33,928 35512 47,992 58,356 70,525 ROE 26.6% 21.5% 23.9% 23.1% 22.4%
ERIY W 15,269 14,861 18,340 22,034 26,421 ROA 13.0% 10.0% 11.9% 12.4% 12.8%
B AL B Aa -2 94 94 94 94  iEfthEeH
A& SF R 11,823 13,776 17,204 21,211 25635 %= ftk%E 48.9% 50.2% 46.3% 42.1% 38.4%
ik 9,721 10,766 14,231 17,596 21,266 & fiffib% 95.7% 100.8% 86.1% 72.6% 62.3%
R 5% R 1,313 2,122 1,857 2,258 2,729 A#LE 1.88 279 289 310 3.30
W 4% A 789 888 1,116 1,358 1,641 ki 152 228 236 252 268
FEBALAR K 0 0 0 0 0 BERD
RN T FH 7,623 7,857 13,659 16,562 20,204 KA E 082 069 077 078 0.78
AW 110 136 552 500 439 MR EE 4R 41.92 38.25 42.86 4859 52.07
2 F)8 633 -601 -288  -143 0 HBRAMEE 4739 56.24 5139 50.79 50.41
ERIZIN & 1,128 969 0 0 0 ER&#F (L)
F)i8 &R 8,008 8,089 12,818 15919 19,765  HMuki#E 1.98 191 276 344 428
FRAEAL 2,384 2520 3,646 4,536 5,646 @ HRZEINAR 277 276 360 4.04 4.90
A8 5,624 5569 8,056 10,025 12,478  HM4H 779 955 1245 16.07 20.56
VHIE AR A 280 407 589 733 912  fEfALF
V3 B8N 8] AT 5,344 5162 7,468 9,293 11,566 P/E 29.2 532 392 315 253
EBITDA 8,303 9,065 9,065 14,547 17,501 P/B 74 106 8.7 6.7 5.3
EPS (7T) 198 191 276 344 428 EV/EBITDA 187 302 198 197 16.0
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J R G GIRFAT AR N

B ¥ OAR . BRENMI, FEKFZFFME, 2016 FHAT KIEEALBHE TS,
o E L FESTIR, LEMARFIRZFFME, 2021 AT RIEAR BT TS,
A w4 R, Lzl KFAitmd, 2021 FHAT KIEAR BT TS,

] K AEF—AT LR T EHA

FEA: TAMRK12AAN, BEMEIET KA 10%04 L.
BA:  WBARA2AAN, ORI EFH@EANT-10% ~ +10%.
£d: KRR I2AMAN, BRI T RE 10%0. E,

" AR S — 8] TR BB

FN: AR I2AAR, BHEIET KA 15%A L,

¥ TWARR12AMAR, BMEINERT K 5%-15%.

FA: HRRA2AAN, BOART K& R sht@EA-T-5% ~ +5%.
il KRR A2AAN, RMEIIE T KE 5% L.

B A ERM
ik R T oy LiEH &%

Hhk TN R R B384 R T AEE X 5 HIK T ERE A3Edbs BT AH RERde  ASAE P 189 55
26 5 KiEAKE 35 6001 FRTAawKE 25 ARKE18 E %429 5 AR KA EHKE 29 & 30 4%
P 31 & 37 #

HR L 4 AL 510627 518026 100045 200120

BRI AR gfzayf@gf.com.cn

AR AR

AR ] EAESRANA PR E) RE KB B, | EAEFIRANA FRNE) BRI R IEAAMDA T GARS T ZAERT . AIRE 0 A IRYE TR
R WRegEE. FARREERY LA TiZE KRR G LA A KGR GHEETT 08 12 EHHM T AR

JEAEF A PR 8] B b EHE M S A IE AT S L 504, 2P BIERARE, ARARETFE GBREMRBRIN) 6954,
JTRAES (B ) G0A R 8] B G FTHER QP TMEFRMZIL (4 TR R, B ARERARE, AARETYESSR
R A9 54K

AREF L TR BT RS LR EMSATIR T RAZ EF B BAE R RPN RAT & T F L ATTA T 4G KT

EEFY

J KRS IR PR 8) B K IRAAM T e 5 AR FIRAG NS FRAELAHE T LS5 X F, Bb, BFHE LH IS KIEFRMDA R E) AL
KIAAA B 7T oA A2 6 A A 8 0% R st AR 69 B o = A Rvf. 3H R RAURYE RIS W SAE AT AR, BFH L A BT
RFGE AATARIRBE AN, AT XG4 FIEFAR TS XA S ARIE A TR K G B 3 0 kR A R

AREZLARAR . BREAAN (ATFHEAR FFRAR”) 4035 RIRE AR SUER IR A S, BB (1) FREW 2T
gk, ARRALEIGHE A BRAT AR T AIRE L ks 4 B 49 K FAR RN 8] RAEF TR AL, FHIRRKT KBS 23, (2) FFRAG 693
FREFORMAS AL L, NELRERY IR E FRE TR TANLER . AARILELA ARV A .

FRRA R AWEARE R LM E . BP0 TR EFEHAETAL, AW aREF Q8 LA FIREBIN, ZFL2EK
NG RIRT | RAEF A FARAT R L 5.

AAREAR T ) 42 ] ZARSBAMEI 69 B P I RSN EE, FATSPATFRAT, RAAEMATTOMEA, Bt FalAmZ AARE LS. T

R, ZIMNE BB W RIER TR KA
3/4



e = u
s I RilH RIEE | A ST

GF SECURITIES

KAEHTF R B A ZA R 8T AR 20 B R ARE AL A AR E P . AT B R R AEER A E A RIS T it R MR AE,
JTRAEFFARRIBARATAT AR T2 5 B R RSO EALIERA 04 RIS

AIRE TR PAESTT AT AR LA RSB R A B E. 528, ZTFERE, EAMAET a2 Es), BRETDRT LA FrEi, i3
FH) LG EER R A E I, ARG A B WESEBIRF BTN L 6 BRI A B AT, W5 RAA4E2RE K, A A 42
B R THEAEARAE R T BTN, RIS KA LB P R TIHE P BORNAA G IR AP R AT R AR F TR 5 R 4
o3 i

IR P TAH IR AL B4 B AR AR KAEAIAA T 5, 8] ZAEA st s, TR ETIRE, RE N A E, RE T4
A% & SRATEE, &AM R PR 5T 32 6 BN BRI, T KAEF T BAE R AIRE 64 1 50 5| AR K ARIRAEAT AT, PR AR FAZEIA B HAL
E. B LARIRAEBN IR 5 ) SARIBAIRE MR R R, o FE, mAFRNELEL,

JTEGERTT Z R HE B AIRAE T BAS & R — BB FR 4694 . ARE AT TA R 69 RRIILE. . IR BT ik, S RRES K449
28, RIS EAR . ZP R RIMeE LA TRAFDHR D ABX, GHLEF KA TG 1REEE ARSI EANRG) T H PR
DR, JEAER B TR G ATRT AR 5 ARENE TR, HEADRGRFT RS, REPTEIA FINAHM IR TA R T h
AARAE Y B 4T, TR B ARE TR, JAGEARIHEA LIRS LSRR EF. SRIRN . HATIFAe T T AEINA AR ATIR
BAEAE IR, JER 3 AIREN, MAFARL T A8 R 9 AR (B8 ).

AFFRARE T 46 LAE Ao/ RAGL ) 25| BTN F LM A28 (“1287). R E bz SR AR LR BB 5 7 iR A7 F 69308 5
WRIBRESE, VA LI BNV ATEAN RAT AL/ E) 9L 500458, BAETHLT, E©HR (AFRET) 5HRERAF 5 £ 2MEE (LI
SURBEEIL) A RIERMARIED) .

& L&

() ZAEA (B35 ) BRABIRARE Prid N a) £ 12 AN A AR TR TRATL S0 X & .

REAR 7 B

RE] KAEZFRBRFT, EAPMIAMATFEE KB, 4. FIE. #8550, F0dskag s o) — R RJE RAGEA T AR A
BEmm. A PIE. BT 4R,

R, ZIMNE BB W RIER TR KA



