= I RikH 4R ST | E S

GF SECURITIES

IEEARRE

=, /) TRK EN
'&%‘m%ﬁ ( 000661 SZ ) L AT A 272.76 L
ERPEEFSHR, RAAMAHAER 0 .
S, E R 2021-11-01

® N KA 2021 F=FH: WZFE, N5 ZIJEA 82.39 124 Jast 5 A

(+28.75%, VA F ¥ AR kv 12 ). )a844)iE 31.47 12T (+39.25% ).

Fo3p )34 A)E 31.6 1270 (+43.07% ), o % =& LI 32.76 3%
127 (+31.97% ). VAE5F)18 12.24 1270 (+28.78%). dedfF)a#4 2%
FIE 12.38 1270 (+31.46% ), Abgr 5T, ] P

o LFBLAHZBERIYL, GLAYDLHTAERYRRBEA AL, ol 220 o1 own ooz o
sl %FE, ZFEEZTTARLAETNERHLIIEN 61.61 12T 2%
(+45% ). ##)IH 30.42 1270 (+53% ), FAVEAFRHA 2.6pp £ 49%, 3w
& Q3 FHA 23.73 12T (+38% ). %A1 11.83 127T (+38% ), kAR
BHHHREY, TTHRGLENE AAWEIIKRAN 945 L4
(-13%). #F)id 2.33 1270 (-32% ), J2 W45 E D AL 3 ERE T
B Tk, T8 Ak 5L 25 L LI 4.68 1270 (+11% ). |8=E|
f?% 9 0.38 1270 (+9% ), E & B = b 564 5 #7405 LI 6.36
1274 (¥1%). #4118 0.79 12T (-37%).

o HEFARHA—FTH, NEBARARFRE-FRA. T=FE
8] BARBA R R IRIT 0.32pp £ 86.71%, 4 g,\)ﬂfrmw,ﬂ
3.97pp £ 26.45%, ¥ EFAEFLTHF 0.58pp £ 4.6%, FFLFH
FF iz 1.98pp £ 6.9%, M4 AFERLTHF 0.1pp £-0.8%, # B 02138003671
F)EE ) H3RA 1.21pp £ 39.91%, 28] 2 A48 A kiF 3t —F 3R, )

E luojiarong@gf.com.cn

o ﬁﬁ']ﬁvﬁ']lﬁa‘iﬁ}iii, N E] A mi&iﬂ%%%{h\ﬂ’ ’%“mj’ﬁﬁ— WER, A BIFEFBIESBMNFSFURERA0E
2021-2023 4,2 5) 384 A1 5 5] A 42.57 1274, 56.53 107, 72.32 A, FTEFEAFLUTEH.
1L, #ZHEna) L REMABRILRFZE S, LFnE 2021 F432

P iR300

SAC #4E5: S0260519080001
&  010-59136619
A konglingyan@gf.com.cn
247 I FAER
@ SAC #iE5: S0260516090004

SFC CE No. BOR756

PE #9 38 4%, #1538 AT2 A% 399.76 /MK, T FAGRA. ARK AR :
o MR T. A RHETHILERATY; AFFHtERATE, A FAHH(000661.S2) % 20210815
KNI KT fext o8] e H e R B gHHEK, BALAN
R Ev PR Yotk TR
2019A  2020A 2021E  2022E oy A& (000661.52) ks 2021-04-23
BFUPA (TFHA) 7,374 8,577 11,134 14650 18810 FM, ARMFLHEHEK
HHRFE (%) 37.2 16.3 29.8 31.6 284 A%
EBITDA (&% ) 2,921 3,962 5,456 7,436 9,425 k&% (000661.5Z) A% 2021.03-12
a5 A (F5T) 1,775 3,047 4,257 5,653 7,232 ipippk . B AAGNE
WRE (%) 76.4 71.6 39.7 32.8 27.9 R Dz
EPS (/M) 8.77 7.53 10.52 13.97 17.87
&% (PIE) 50.96 59.63 25.93 19.53 15.26
ROE (% ) 22.0 27.9 285 27.9 26.7
EV/EBITDA 29.89 45.22 18.58 12.90 9.46
IR N M EIRE, T RAESRBARF
RIS, ZIMNE BEVRIEARTESZER
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= RAE #5: BEAL 2 AEREER $45: BEA
Nk 8,741 11,082 16,888 22,938 31,251 LK EEHAALRK 1,935 1,111 7,181 6,143 7,480
ik 3,733 3,965 10,227 15,561 22,232 %4 2,349 3,308 4,602 6,152 7,827
SR FRAT 1,580 2,366 2,396 2,836 3,528  HiEH4H 148 179 142 121 135
B 1,750 3,013 2,411 2,117 2452 EFiEFEEF 525 -2,337 2,428  -164  -509
EARF T 1,668 1,739 1,855 2424 3,040 A€ -37 -39 10 35 27
FERHE> 3,981 5,762 6,046 6,258 6,394 HEEFEHALR -810 -1,177  -420  -328  -267
K HAEAAL A 460 828 833 838 843 AL ® -840  -970  -424  -328  -267
B 25~ 1,514 1,988 2,147 2,266 2,330 #“ KL -385  -441 -1 -5 -5
JFEIAE 856 740 877 961 1,029 b 416 233 5 5 5
T TG K = 278 1,007 1,007 1,007 1,007 FREFEHAER 704 321  -499 482  -542
Hpb K B 873 1,199 1,182 1,186 1,185  4RfTiEk 191 407 -78 -12 0
R 12,721 16,845 22,934 29,195 37,646  JEAERK 975 188 0 0 0
R Ak 3,217 3,468 5479 6,080 7,264 b 462 -274 421 -A70  -542
48 Ak 515 660 700 750 800  BA IR 1,829 255 6,263 57334 6,671
AT BRI 1,124 318 2,388 3,017 3,846 HWRLEAH 1,863 3,693 3,965 10,227 15,561
H A4 Rsh it 1,578 2,489 2,390 2,313 2,617 HBRILELEH 3,693 3,946 10,227 15,561 22,232
ERB G % 697 1,054 786 624 474
KAk 68 329 212 150 100
JLAFA A 0 450 300 200 100
HAb AR 629 274 274 274 274
R At 3,914 4521 6,265 6,705 7,738
PE A 202 405 405 405 405
FANAR 3,072 2,870 2,870 2,870 2,870 I Bt
BhN S 4816 7,660 11,657 16,980 23,802 REMA: i 2019A 2020A 2021E 2022E 2023E
)2 B NG AR A 8,084 10,931 14,932 20,255 27,077 mkiE
VIR R A 723 1,392 1,737 2,236 2,830 ELMANEK 37.2% 16.3% 29.8% 31.6% 28.4%
AR RS 12,721 16,845 22,934 29,195 37,646 Ll A|IEigk 59.2% 36.8% 38.4% 33.7% 27.2%
JEREEZAINEE S 76.4% 71.6% 39.7% 32.8% 27.9%
FEAEA
A1) & ¥l BHAL 2AHE 85.2% 86.7% 88.8% 92.7% 93.4%
2124318 2019A 2021E 2022E 2023E R IES 31.9% 38.6% 41.3% 42.0% 41.6%
=D ON 7,374 8,577 11,134 14,650 18,810 ROE 22.0% 27.9% 285% 27.9% 26.7%
Bk R A 1,092 1,142 1,244 1,065 1,244 ROIC 425% 32.7% 58.7% 77.1% 90.6%
T oAb AL B e 158 117 200 264 339  1Efhgk
A& R 2,522 2582 3,151 4,322 5643 K7 RMEE 30.8% 26.8% 27.3% 23.0% 20.6%
32 % 458 479 557 806 1,129 4 fHiikibE 46% 85% 53% 3.8% 2.7%
5% 370 475 668 879 1,166 AFLE 272 320 308 377 430
W %% A -50 -65  -127 40 32 &kFHFE 200 2.08 249 330 3.85
7 BALAR K 23 4 0 0 0 FEHH
ISR T SR 5 20 5 5 5 XEEFRAEE 067 058 056 056 0.56
AN 49 -34 0 0 0 KRR 8.03 6.74 7.12 6.99 7.04
=R N 2,876 3,936 5446 7,280 9,262 ARAEE 061 048 052 050 051
Bk ML X -56 -23 0 0 0 FRE#F (L)
)8 B 2,820 3,913 5446 7,280 9,262  AMUKkH 877 753 1052 13.97 17.87
FTASHL 471 606 844 1,128 1,436 HRZEINLK 956 275 17.74 1518 18.48
A8 2,349 3,308 4,602 6,152 7,827 @ HREAKFE 39.95 27.01 36.89 50.05 66.90
VHE A A 574 261 345 498 595  fEfAkE
V3 BB N3] A1) iE 1,775 3,047 4,257 5,653 7,232 P/E 50.96 59.63 25.93 1953 15.26
EBITDA 2,921 3,962 5456 7,436 9,425 P/B 1119 16.62 7.39 545  4.08
EPS (/L) 8.77 753 1052 1397 17.87 EV/EBITDA 29.89 4522 1858 1290  9.46
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K EHATIAR A

D BRI, EEMARFEEZME, 2016 FHNT KIESREALT S,

L ORRSA, RRXKFAaFME, 2018 SN ZIEAL R F .

L ORRSAR, EEEL AR FME, 2020 45 A VAT KAEALRAR TS,

CORESHE, PLRFEFAE, 2018 AT KAEAL BT TS,
BBHAR, ML, RAEFERFLKRFE, AFRELTRRKFE, 2021 43 Ao Kikh, GERTFHLLIEREHL,
BB, dhm KFAE, 2020 43 AN RIEA.

AE AR ARE, FAFHERF, 2021 52 AdmAS KA.
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FEN: THARKRA2AHAR, BRNERETKE 10%A L.
HAH: THARKRA2AHAR, AR KA T ENT-10% ~ +10%.
Eh: THRKRA2AHAR, RMAIRIE T RKE 10%A L.

" HAE S E R AT

EAN: AR 12AAR, BRNEIIET KA 15%0% L.

¥E BHAR12AMAAN, BAERIETF KE 5%-15%.

HAH: AR 12AAR, BROAT RIS E@ENT-5% ~ +5%.
g FHARKR12AAR, BRNEILE T K& 5% E,

BR % &N
oM RN A F T LT &k

Houhk FMNTRARLHIE R TRAGRAEHE T ERE Al LATHAFR SR  AbkiE+d 189545
26 57 KAEAKE 35 6001 FAPARKE 25 HAEKE 18 & 345429 FRBMRE KA EHKE 29 A 30 #
# 31 £ 37 #

UK %A, 510627 518026 100045 200120

B IR AR gfzqyf@gf.com.cn

HEE RS B

RIRA oy ) ARSI PR 8) A KA BIE, T ZAEFIM A PR3] B RFAMA T RARA T ZAER”. ARG WA IRIE R
R WRAEE, FMANE 2R b S AGEA T2 B REMR LA A0 KRB E TR T8 12 VM TR

JTRAEFSEANA PR 8] B B E A AIE AT E 1 L 50045, 2 P EIERANE, R TARETTE CRREHEIRIN) 6954,
JTRAES (F#) B R d) AEF BRI FHEAIAEE L (4 FHRMR) 4R, B2 HBERARE, AnARS T FE&ER
X &g 4K,

AR L FFRAR PT#E T BREA L REM AT RIS EAe B BiE RS I AI M ReAZ & T F L AP RA R Z 5.

T£5Y

JRAEFIEMAT PR 8) BE R BAAAM T 5 AR T RA M8 FRREAZ T LS X F, Bk, BRH M HH I8 LIEF BN A (R 8] B
RKIEAA B 7T G A A2 6 A A 38 0 R st AR 09 B o = A R, 3T R RAURYE AR W BAE AT AR, H L B AR
FHFFF ARG, ARTIH Kb 4 FAE SR TR A 9 FE S TR B 8 KA 1 kR A AL,

ABEFLFRIAN . REAA (UTHEAR FRRAR") A3 ARSE FARK NS JIERIF AT A S, EFER: (1) AR AT

L5 FFRILE A B AT AR T AR L 4 B 64 % FA8 20 8) SAEA G PTHANAIE, FRRES ZIEAG 2, (2) FIRAR 6931
RBIREE, ZENE BEVRIERTN R TER
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DRI T S AT L. NELRIERYTRRLE AL Pk ds 2 e, FFRNE LA HIER R IR A,

FRRAR S AL QRO ERIB TR BP0 TEEF SR EHL, LHnBEF CIET LGERMIERZEIN, ZFEBIK
NIRRT ) EAEFRTARATE L S,

AIRAEARE @) 22 ] KAEF AN 6B P 1B R VN K %, RAHIMATER AT, RABAA TR, Bt FHMAR T BARELS. |
FAESF TRE AR KA R 8 1T E RN B R ARSI A T RAERDE P . AR B TR EAEIERF LA AL TR R S k4,
JTEAERFRRBAEATATSAAN T 25 B R R RS 948 AR

AIRAE PR PAEATT R EAF AR B A RSSLR A B . #HEE, REFT ARG, EANET AR, BRBRFTeIRTaAaA TR, £
G RARIER R RN, KRN A ILERIE B AF BT E P 6 EARIET B AR, M RAAFHHRE R, TR A 4 Z
B R THRAEARA R TG Z TN, ARE R EA L E P I TIZE P WOAAR G A IR AT TR IR ZATRAL AR F PR 5 R4
8RR

AARAE P B AT R B S B AL AR ZAEAGAA T 5, 2] KRSt s, T MR AEATIRIE, RSN BAUEAE, RS Ty
15 B R F LA E M BT AT 6 BRI, [ ZEA TR B AR AR 69 1 500 7| B9 R AT AT I AE, R AR AALA WA #h L
o P T ARIRAE B HAE T RAARIE AR MR AR, oh FE, BN FLEL.

JTRAERTT K E 5 ARAE T BAZ &R — B BN FR L0 RE . RRERBRAR G FRRIIE. IUEES 7 %, F+ARET KIEA4Y
28, JHEGERGEAR . AR RAeE LALTRAPE R KBX, GLEF XA TG RES ARSI EAL G T PR
BRI, JRKARSE B F YA TRAH 5 AMRENEF—F, £ E ARG TR, IREPTETA. T ILBIRME A RAR T4
AR S B HT, TR ZRARE FATERE. JAGERRIHEAF LIRS LS9 KEF. ST 547F A 5 LT AR AIRE PR
BAEAER R . R AIRERT, B AR T ffAR R AR B ETE (A ).

RIR R AR T R LAE Ao/ R AhK ) 25| KA LHMABNEZ M AT 8 (“1287), TEE AT BAUE R AL R BN B R T iR AT T #9300 5/
ARIEFESE, VA RAFBAIATPTIEAR AT 2 8) B9 WL BB 2508, AEATIHALT, BHR (ATRET) 5HBIERAS 5 XLNEFS) GRIAT
SYREZIL) A RIRRM R E S

A 3248

(N ZAEA (58 ) BRABRARE Pridna) it 12 AN A TR TR TARAT LS00 X &

REAR 7 BA

B RAEA B PEET, AT IANATIFMEET KBk, L. PIE. 8500, TN b me)— R Ra RAGEHE TR G A
AER. A4, PIE. 847 AR,

R, ZIMNE BB W RIER TR KA



