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2019A 2020A 2021E 2022E vkl ‘clad 4 (688639.SH) 45 2021-08-18
FELPAN (GFL) 491 487 757 1,026 1,375 ASRAME TS, FE5R
HRFE (%) 16.7 -0.8 55.4 35.5 34.0 s ik
EBITDA (B 7% ) 173 157 243 273 374
JaE4AE (T L) 126 121 166 222 307
HRFE (%) 67.4 -4.2 37.3 33.8 378 RAA 3R 021-38003580
EPS (/M) 1.56 1.50 1.54 2.06 2.84 guogikun@gf.com.cn
W& %E (PIE) - - 38.38 28.68 20.81 HBRAA: T4 021-38003580
ROE (% ) 34.3 24.7 23.4 22.6 22.6 dingxu@gf.com.cn
EV/EBITDA - - 26.59 23.69 17.31
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A5 56 47 87 117 154  FEFAELH 13 -49 -47 -30 -99
B ik 10 27 34 50 61 HE 9 2 4 2 5
RS K= 375 481 747 985 1,268 H#FFHALR -80 -74  -310 -240 -276
¥ A RAAL T 0 0 0 0 0 FARXH -80 .72 -312 242 -278
B 3~ 293 390 614 809 1,048 HFEH 0 -2 0 0 0
AR 14 21 71 121 171 e 0 0 2 2 2
Vi 43 42 35 31 26  FREHAER -109 21 101 -8 1
H bk K 24 28 26 24 22 BRATREXR 50 76 78 -3 6
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AEFRE RS 561 743 1,073 1,412 1,836 @ FilbAENg K 72.8% -9.3% 45.0% 32.3% 39.4%
V3B K 67.4% -4.2% 37.3% 33.8% 37.8%
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ZAREE: Pl AL 2H% 46.0% 43.5% 39.3% 36.7% 39.4%
2124318 2019A 2020A 2021E 2022E 2023E EIES 25.7% 24.9% 22.0% 21.7% 22.3%
EDIT N 491 487 757 1,026 1,375 ROE 34.3% 24.7% 23.4% 22.6% 22.6%
Bk A 265 275 459 649 833 ROIC 27.9% 19.3% 17.5% 17.1% 18.0%
B b A B e 7 6 10 13 18 f&fkeeAh
A5E S R 17 18 26 31 45  FFERRE 34.3% 34.1% 33.7% 30.4% 26.1%
39 3% ) 33 36 49 62 86  HRifELE 52.2% 51.7% 50.9% 43.8% 35.3%
K 3 ) 30 30 42 51 83 AFFE 1.41 1.62 1.21 1.26 1.47
W 435 ) 3 7 3 4 4 @IF 098 128 086 0.87 1.03
FERAAAR A 0 -3 0 0 0 EiE#H
SRR R S A 0 0 0 0 0 RERFAEE 0.88 066 071 073 0.75
BR AR A 0 0 0 0 0 kS AEE 1057 551  7.02 717  6.47
& Ak A1) 38 146 132 192 254 354  BRAEE 8.85 10.34  8.67 8.75 8.90
I 0 8 0 3 0 HRHE (L)
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PTAFHL 19 19 26 34 47  EBERZEIAR 2.24 1.35 1.81 2.30 2.55
A8 126 121 166 222 307  HMRAERFE 455 605 659 910 1257
VIR AR A 0 0 0 0 0 AEfarkE
V3 B8] A 126 121 166 222 307 PIE - - 3838 2868 2081
EBITDA 173 157 243 273 374 P/B - - 897 650 4.70
EPS (L) 156 150 154 2.06 2.84 EV/EBITDA - - 2659 2369 17.31
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36OF M AFRBE, LWAKFALE, 2020 FHANS KIEAR RS,

T % . AFRBIE, RFRFME, 2021 FHAT KIEAR AR TS,

J K AEH—AT e 3 FIR RS

FEN: THRER12AAN, BEMHEINERTF KA 10%0 L.
BFA: B 12AMARN, BT KA EFHEEAT-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J RAEFH— 8] B F R BB
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¥ BAR12AMAR, BANERILET KE 5%-15%.
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