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BHARER K, SR EH B R
——1fz|% £ (300911.S7) 2021 =5 E K& &1F

F4:

N E]F 2021 4 10 A 27 B A (2021 F=F FHE).

RERE:

o ¥=ZgEAEFLLKEEK

N E] 2021 AT =EEFAE I 8.09 1, B 68.61%; Y3444 1.56
e, FlH3EK 62.80%; iwdk)asF40id 1.49 2, FHEK 75.46%.
H b, N5 2021Q3 LB I 3.08 12, RFiEK 40.60%; V34 A
0.64 12, Rk 105.12%.

o HARKIGHEN

% E S MR A BB M AN AAR T vk, AN B AT = 5 F AR A R R A
0.99pct £ 45.14%. /3] 41 % £ F tb 840 4.95pct £ 19.35%. #F & %
B & Rt 1% 0.61pct £ 4.00%, 4 # % rb44% 0.69pct £ 19.23%.

O JRAEBIB NG REKERE

N BB IR E M R R . R B AR E, 8] 2021-2025 FMANE A
2020 4 7.16 1e69 & mk E 4> %134 #) 11.46/15.04/19.33/25.06/32.22 1L,
B3k 60.00%. 31.25%. 28.57%. 29.63%. 28.57%. R & &7 %
1.87/2.30/2.74/3.17/3.60 12 L& #)1% 4% B 4%, F rb38 K 30.00%.23.08%.
18.75%. 15.79% 1A% 13.64%.

o BFHENEZANAMN

RAEITLAERFERA, NAZERRERBHE—F T E, HEFLEK
&, N RAAA A K, KT 2021 F~2023 SF > 8] 13 B4 AL 0E 4 A
# 2.24. 3.09 AR 443 1L, HAIkE 211, 2.90 A& 4.16 IRk, PE
# 30.79. 22.36 A% 15.58 1%, £+ 38] “EN” YL,

o N&RT

B BIE B E BRI AN o 8) Rl 46 BRI A 8] on K IR TR
2R84 K%
M&: ZAITN

W 4 2 ApAn A5 4A 2019A 2020A 2021E 2022E 2023E
BN (E F 1) 654.94 716.35 1154.56 1571.37 2201.31
HC N He (%) 6.59 9.38 61.17 36.10 40.09
Ja#4 A (B 7 ) 98.34 143.76 224.61 309.28 443.99
Ja £ 74 198 F] 1L (%) 29.01 46.20 56.24 37.70 43.55
ROE(%) 34.39 14.01 18.75 21.51 24.92
HPK (L) 0.92 1.35 211 2.90 4.16
T 2 % (PIE) 70.32 48.10 30.79 22.36 15.58
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REFA (BAL): 1728.80
BT (B A): 6915.20

i A —FRMAY

24%
8% M

_8% 9

—-23% t
-39%

12/3 2/23 5/16 8/6 10/27
ew % gk — P K 300
AR R Wind

8 KA AR

(B SLIEH A 8] F 5010 B 45 #8(300911.S2) & 3F : JEAR
SR 71 N 8] ik K ) 2021.09.13

(B SLIE A2 8] 5F 7210 B % £.(300911.S2)2021 4FF
BT THKRRIEK, A RANEAT L FH AR
2021.08.19

ki 4 255 S0020520010001
w76 021-51097188-1833

R AR xinghanwen@gyzg.com.cn

W5l Bk B L2 )G 09 ST B

1/3



@ ETIES

GUOYUAN SECURITIES

Lo TS
¥ 2k P mF T
2HFE 2019A 2020A 2021E 2022E 2023E . 2019A 2020A 2021E 2022E 2023E
RHF~ 368.17  1149.52  1778.12  2301.90  2996. 69 BRI 654.94 716.35  1154.56  1571.37  2201.31
A 283. 44 838.56  1380.38  1836.41  2431.61 L3N 372.55 389.77  624.66  836.14  1142.33
B 10.28 24.88 43.87 59. 71 83. 65 B AL A o 7.28 9.07 13.86 18.98 26.75
EALY-FIE T 5. 80 5.86 10.39 14.14 19.81 FLE A 104. 37 118. 39 215.56 296.67  415.17
FRAAFIR K 9.58 15.97 28. 11 37.63 51. 41 EE:4 8 38.23 31.34 57.84 79.04 110.73
A 54.91 62.27 101.82 136.29 186. 20 R e A 31.40 31.42 52.22 73. 68 106.90
HARA T 4.16 201. 98 213.55 217.71 224. 01 4% R -4.91 -8.21 -45.93 -66.59  -88.35
ek sh 2~ 240. 77 260. 99 250. 56 238. 00 226. 01 w2 AR K -0.15 -0. 41 0.00 0. 00 0. 00
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NAMEE Bl S 0. 00 0. 00 0. 00 0. 00 0. 00
B &~ 134.37 150. 62 142.19 131.15 118.81 S gcgiet 0.42 0.16 0.20 0.20 0.20
T 69.59 68.24 68.24 68.24 68.24 B LA 109. 34 163.95 256. 55 353.65  507.98
H AR 36. 80 42.12 40.12 38. 61 38.96 EXZ T ON 3.95 1.09 1.00 1.00 1.00
&= EH 608.94  1410.51 2028.68  2539.90  3222.69 B E 0.77 0. 21 0.20 0.20 0.20
Wtk 286.10 344. 86 788.51  1059.79  1398.86 #1198 & 5 112.53 164. 82 257.35 354.45 508. 78
B 0. 00 0. 00 0. 00 0. 00 0. 00 B ARAL 14.19 21.06 32.74 45.16 64. 80
AR 77. 61 94.89 144.76 197.03 267.70 %A1 98. 34 143.76  224.61 309.28  443.99
H MR fi b 208. 49 249.97 643.75 862.76  1131.16 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 36.87 39. 65 42.50 42.50 42.50 V2 B A 8 4 A1 98. 34 143.76  224.61 309.28  443.99
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 120. 21 171.50 223. 67 300. 41 433,13
H AR R 36.87 39. 65 42.50 42.50 42.50 EPS (1) 1.23 1.35 2.1 2.90 4.16
R kAT 322.97 384. 51 831.01  1102.29  1441.36
E 33381 0.00 0.00 0. 00 0.00 0. 00
A 80. 00 106. 67 106. 67 106. 67 106. 67 i 2019A 2020A 2021E 2022E 2023E
FANR 78. 81 647.10 647.10 647.10 647.10 ARKEEH
@A E 113.86 257. 62 428.89 668.84  1012.56 B AN (%) 6.59 9.38 61.17 36.10 40.09
)3 AN S AL AR AR 285.97  1026.00  1197.66  1437.61  1781.33 B A A8 (%) 31.93 49.94 56. 48 37.85 43.64
R Ao ik RS 608.94  1410.51 2028.68  2539.90  3222.69 )3 B B 8) 4 A (%) 29.01 46.20 56.24 37.70 43.55
FAIE A
AERER : EATE %) 4312 4559 4590  46.79  48.11
2 FE 2019A 2020A 2021E 2022E 2023E AFE (%) 15.01 20. 07 19.45 19. 68 20.17
Z2EEHAER 105. 61 203. 51 549. 38 458. 58 606. 91 ROE (%) 34.39 14.01 18.75 21.51 24.92
A 98. 34 143.76 224. 61 309. 28 443.99 ROIC (%) 901. 27 225.29  -104.61 -79.12  -72.57
A 18 e 4K 15.77 15.77 13.06 13.35 13.50 sk
" 4% A -4.91 -8.21 -45.93 -66.59 -88.35 xR E %) 53.04 27.26 40.96 43.40 44.73
#F MK -0.42 -0.16 -0.20 -0.20 -0.20 & R e E (%) 0. 00 0. 00 0. 00 0. 00 0. 00
TEREEH -13.78 42.08 221.71 126.28 172.58 AR 1.29 3.33 2.26 2.17 2.14
HibzE e 10. 62 10.28 136.14 76. 45 65. 39 # Ak 1.09 3.15 2.13 2.04 2.01
B EHRER -20.42  -228.98 -1.01 0.20 0. 20 Bz S
FAZE 20. 62 29.15 0. 00 0. 00 0. 00 BR AR 1.17 0. 71 0. 67 0. 69 0.76
K 0. 00 200. 00 1.21 0. 00 0. 00 MR 3K B 4 92.04 39.28 31.90 28. 82 29.17
H A AL R 0.19 0.18 0.20 0.20 0.20 B2 AT 3 B 4 5.44 4.52 5.21 4.89 4.92
FEREHAER -5.01 596. 62 -6.55 -2.75 -11.92 AR ()
FEir E -5.00 0. 00 0. 00 0. 00 0. 00 R GRATH) 0.92 1.35 2.1 2.90 4.16
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.99 1.91 5.15 4.30 5. 69
R 0. 00 26. 67 0. 00 0. 00 0. 00 FRA T (RAET) 2. 68 9.62 11.23 13.48 16.70
AN ARIG Ao 6.72 568. 29 0.00 0. 00 0.00 i
AT ALK -6.73 1. 66 -6.55 -2.75 -11.92 P/E 70. 32 48.10 30.79 22.36 15.58
44 3 o 80. 19 571.03 541.82 456.03 595.19 P/B 24.18 6.74 5.77 4.81 3.88
EV/EBITDA 48. 69 34.13 26.17 19.48 13.51
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¥ AR OAAA, MM FKKREET L4 5-20% 8 P AR 6AA AR, FkIEEARANT T HAEHE10%Z
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5 H7 )T 7 B

e BA P B R L2 42 T A IERZ T EF ML T RAN G 9 F b iEft 77, AHBGIRLE L, hEz, F0k
h B RKIRE. AARZBREFMERNGHBEHRGEARE, SZHEATHEEORLIEFT AL LMY, KREFH
AR T AN H AL BT E A R FI T e, SRR TETE =0 E. A,

JEFR AL 180 W 69 3L

AP EIEBAMAN (BTIERLSHTIE) (223834000) , B TIEHRMDA RN S L& P B h ARG IE
FARFE R LS T o IERIT 0 e F A48 BF I 3RV AK 6940 X TAE WA AL F AR HIERILTH RE
PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— A 5 A

AREGETIEREDA RN S]) (ATEA CARnaE”) EFPEAREREARNE (K, BRI, BRI AH,
RN EPERN, AN TR2BBEALE RRERALAZE P o 5 B TIEFVAIN G & SRAA RAEAT 5 = T4
MR E AL, Wiz R H =Mk 8 AL EATH Q. KRS MR E TIER B K E ARE 0 £ ak
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
ERMERKG AR RO AL REFT R RIETTE. AREZEATANGAATHEHCAFZ L, 12503
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
BAFTMNTRA B ARRIEH, A0 TRE 5 AREMBAA, T RLABEMNAR—HAGRE. A0 ENE
PREEAREGEMELRERRAGHFAAB TR, AR (FALE) FisZTME . £EEFTHFL
T, AN R IFTR RN TR AHA RS T ATRE| Q0 S BT AT HYIEH K THEATR S, LTTR AL L) 3
RAERF BRI T BT LS RS R ALEIR S

R HRK

ARERABREP Ao E L ALREG AT A, TPHIARNEHREMARLE . A8 KIREN B AHT
3, A9 AATIRE P BRG] R T AT A R A M Ao AR AR R IE A RIE . A0 8] R A KA E AR A AR E d AR
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KRE, 5L 5RKNIHRTPTBEZ, M ak:www. gyzq. com. cn
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