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o Fhh: sAMAA 2021 FHFFLEGTE, A5 Tt K FSAE a2

1.30-1.38127T, F 3 & 157.65-173.51%. o dF )3 #:4-4)3E 1.18-1.28
1270, Bk 232.03-260.17%. HAIVN HEFit+ Q4 V4400 134%
3137-3937 7 7L, Atk 21Q3 WA Rz, 4edk)ad4)iE 2496-3496  104%
7T, 75%

o FRILMMAL, BERIILME K. NG E 2021 F AR, AR TAEL, 4%
R R I8 ik, AR, EFEK, ARRELRZFRAE 1%
FWUHMT, MENESRETIATHRIRIGK, RIFASG] LEFE, A gl 0920080 Uit ovzt—itet
3 £ EFEF AN ERILIEK 12%, BRI IEK 32%, 475 £ 5. AR
INE) JE S EMAFGARAG, S A IR, EEE AN E RN
ph3g K 24 15%,

o FREERFUMABEY, BREMABARZESH. e AESY)
Bedd. KM, RBEANRABESREFHIL., FHIRARLAAHT, AL
AIRATILATS); BRARALEA TPU. BALAS. Ak, AL, Te =
M. TR AR, 318, 2021 08 A5 %A 1.28 12, =
BESFI 02y 4313 7 AL, 28 FBm RARRHEN, AP ofe e e i
PR, AR P ERAE, 2021 & 11 A, A& 5agna) 46T E]
CERARALE LY, FEF = AR S da B AT P . 2021 412 A, =
8 B R EAITIER SR MWL, EEABIRKEH 7 mitft
4 25 Th e TR B A AR

o ZBAFMEIAEIN, KMFT 21-23 4 EPS 2 0.63/1.13/1.69 </
M. HNE) dbshiEik, AETLANEEEKFE, KANLTF 2022 F =

P iR300

S ATHE
SAC #iE5: S0260520050004
IB:EI SFC CE No. BQW866
021-38003591

hexiong@gf.com.cn

SAC #iE%5: S0260521040006
dengxianhe@gf.com.cn
2 XER
SAC #iE5: S0260519070004
|'9=E| SFC CE No. BPW070

0755-23942150

% , X v AN3E A - ﬂ-, S EINE] » P&
20 1Z PE 14 RTL;L &-32NAh 22.57 mlﬂy\. {i#‘% A“;] ’d:)\ IR, 54 wuxr@gf.com.cn
® NReRF, ILEKRWES; T HFmTAMENE T REETHE. SR, AT I SRS R 202
MAHFMA, FTEESAFZREED.
B A
2019A 2020A 2021E 2022E 2023E IREESGER
FUPAN (BFL) 1,695 1,547 2,042 2,522 2,804  4FIMEA (300218.SZ) 4241 2021-10-29
HWRE (%) 0.9 -8.7 32.1 23.5 112 BEYHAES, P b
EBITDA (B %) 190 191 251 400 527 ayapaess
iai?ﬁ”ﬂ)( ) 71 >0 190 245 367 rlmsr (300218.57) i 20210827
5K (Y 208.6 -29.0 168.9 80.5 49.8
UMY, BRI, BEF
EPS (/%) 0.33 0.23 0.63 1.13 169 T A R, 2
. B
A% (PIE) 24.23 43.95 29.92 16.58 1107 FEH
ROE (% ) 6.8 4.7 11.2 16.6 19.7
EV/EBITDA 9.26 11.68 15.90 9.59 6.56
HRRR: AR ERA, S HIEAL BRI
RBIREE, ZEMNE BEVRIEARTES=ER
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= RAE #5: BEAL 2 AEREER $45: BEA
Nk 948 1,011 1,174 1,295 1,687 LEFHALR 161 150 236 344 538
ik 409 393 500 514 903  #A)iH 73 52 141 255 382
SR FRAT 154 166 186 229 254 A im ksl 113 108 94 100 105
B 316 343 377 440 418 EFEHLELFH -64 -56 -18 -29 37
H AR T 70 110 111 111 112 #=% 39 45 18 18 13
FERHE> 1,100 1,069 1,119 1,198 1,258 HEKEHRLRK -112 -92  -136  -170  -149
K BT 0 0 0 0 0  FTARIE -99 96  -138  -178  -158
B 981 915 927 958 969 HEHEH 0 0 0 0 0
EEIRE 22 48 88 138 188  Htb -13 3 2 8 8
R F = 53 50 48 47 46  FEKEHAER 23 -65 8  -160 0
Hpb K B 44 56 56 56 56  4RATHEE 495 340 26 -146 10
R 2,048 2,080 2,293 2,493 2,945 @ JEAERK 24 25 0 0 0
R0 Ax 672 742 804 736 787  Htb -543  -430 -18 -14 -10
48 Ak 280 210 236 90 100 IAHI iR 24 -12 107 14 388
AT BRI 321 297 378 443 477 BHREER 374 399 393 500 514
H AR Tt 71 234 191 203 210 HAALEH 399 386 500 514 903
ERB G % 231 156 156 156 156
RS H 154 80 80 80 80
JLAFA A 0 0 0 0 0
HAb AR 77 77 77 77 77
At 903 898 961 892 943
PE A 217 217 217 217 217
F RN 362 362 362 362 362 FEBMSE
BN 471 495 639 898 1,284 [ENRY:RIN:] 2019A 2020A 2021E 2022E 2023E
)2 B ENE) R A 1,052 1,069 1,214 1,472 1,858 Ak
VIR R A 93 113 119 129 144 TR 0.9% -8.7% 32.1% 235% 11.2%
AR RS 2,048 2080 2,293 2493 2945 ELFEEK 334.0% -20.3% 139.5% 99.2% 48.7%
JEE2PEF IPEE=E 208.6% -29.0% 168.9% 80.5% 49.8%
FEAEA
A1) & ¥l BHAL 2AHE 19.9% 19.3% 21.6% 25.9% 28.4%
212A318H 2019A 2021E 2022E 2023E EFIES 43% 3.4% 6.9% 10.1% 13.6%
LI SN 1,695 1,547 2,042 2522 2,804 ROE 6.8% 4.7% 11.2% 16.6% 19.7%
Bk AR A 1,357 1,248 1,601 1,868 2,006 ROIC 47% 5.0% 8.0% 13.5% 15.6%
T WAL AH I A 17 15 19 23 26 {1Efirge
A& R 74 51 61 75 84  FERAE 44.1% 43.2% 41.9% 35.8% 32.0%
32 % 84 65 78 101 112 #RirkE 78.9% 76.0% 72.1% 55.7% 47.1%
BE A 86 85 128 155 154 A F 1.41 1.36 1.46 1.76 2.14
W %% A 25 31 16 12 7 &kFHFE 094 090 099 116 161
7 BALAR K -9 -15 -5 -5 5 BEHH
ISR T SR 0 4 0 0 0 XREFAHEE 083 074 089 1.01 0.95
RIS 7 3 2 8 8 MK H AR 1157 955 1155 1155 11.55
2 A7 81 64 154 307 456 A RAEER 537 451 542 573 6.71
Bk ML X -6 -10 3 -7 -7 BRI (L)
F)8 B 75 55 157 300 449 HRIKHE 033 023 063 113 1.69
P AL 2 2 16 45 67 HRZTILR 0.74 069 1.09 159 248
A8 73 52 141 255 382  AHMAEFE 4.85 4.93 5.59 6.78 8.56
VHE A A 2 2 6 10 15 fEfEE
V3 BB N3] A1) iE 71 50 136 245 367 PIE 2423 4395 29.92 16.58 11.07
EBITDA 190 191 251 400 527 P/B 164 207 335 276 219
EPS (L) 033 023 063 113 169 EV/EBITDA 9.26 1168 1590 959  6.56

RBIREE, ZIMMNE

2/4

BB W RIER TR KA



& I Rl LRI | AT

GF SECURITIES

J" R A TAT AR N2

T oo BRARAMIR, SIHRFEMLFEE, 2018 FHN ZIEFL R T S,
S Ao BRRERSAR, ARKFFE UF AL, 2021 F#N KAERLBAT T 8.
2 A AR TR, PLRFEME, 2017 FHNT RIEALER TS,

IO W ZBFRA, LWAKFME, 2020 FHNTLGERLEAAR T .

T o RIAKFAE, 2021 FHNT KAEFL AR F 6.

S K GEH AT 3 KR B

FEA: AR A2AARN, BMERIET KA 10%0A L,
B AR I2AAN, EMARRT KA T FHEEAT-10% ~ +10%.
Eh: KRR 12AAN, BEHEISE T RE 10%0, L.

J KA SN B R

FEAN: BHAKRR2AARN, BRNEAINETRE 15%A L,

¥ TWARR12AMAR, BMEINERT K 5%-15%.

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

B A &
Ik VR Y| T Floy-aii LT S

ok TN R R B 33 FI| e E R 3 W3 T ERE AR EATHAH R@RIL  AEEsE T 189 55
26 5 KiEAKE 35 6001 FRTAwKE 25 ARKE18 E 35429 S RBARE KB EARKE 29 A& 30 4%
S 31 & 37 #%

ER L 4 A 510627 518026 100045 200120

BRRT AR gfzayf@gf.com.cn

AR AR

AFRAE by ARSI RN E) RE X FAFIE, T EAER R TR ) R RIAAMDA T RARA T KIER”. A& IR TR B
R WRegEE. FARREERY LIRS TiZE RRILR G LA A KGR GHE ETT 08 12 EHHM T AR

JEAEF A PR 8] b EHE M S A IE A TS L 504, 2P EIERARE, ATARETFE CBREMBRBIN) 6954,
JTRAES (B ) GoA R a8 G FFHER P AEFRBMZIL (4 SR )RR, B ARERRRE, AARETYESSR
R A9 54K

AR Z L FRAR P T BRERA LR MAATF R RE EAn TR R T 0 IRAZ & T F L AFTA R 45 AT

EEFY

J KRR R 8) B K IAAAM T e AR FIRA GGG FRAEAE T L5 X F, Bb, BFHE LH &S LIEFRMDH 8] AL
IR B 7T A5 AE 09 AL A 28 0 R doxd AR 09 AR S M = A R, 3T L AURIE IR P AR AT TR TR R 34 L ) EAE BT
RFGE AATRIRE AL, AT XG4 FIEFIR TS XA AR E A TR K 0GB @ 3 0 kR A R

ABEFLFTAN . REA (UTHEAR FRRAR”) 43T ARE FARK NS JIERIFR AT A S, BB (1) AR LA
Ll BERALEIAG A R AR T AIRE LR 4 B 69K FAIKAN8) SAEF I ANAILE, FFRRET ZAER G 23, (2) FRRAT #9387
FREFGIRMAS AL L, NELRERY IR FRE TR TAALER . AARILELA BRIV A .

FRRA R AN ARAE R LR E . BP0 TR EFEHAETAL, AW aRE T Qi LR FIREBION, ZFL2EK

R, ZIMNE BB W RIER TR KA
3/4



& I Rl LFIRM | A5 T

GF SECURITIES

NIRRT | KRS FARAT R A S,

AIREAE 18] 2 ] ZARFAZANE ) 6B 5 E NI K%, TAIPATTE AT, RABNAT T, B TR ARE EARELS. |
KAEFFH TR B AR KA 18 1T AR R R B B ARIRE AL ) T EGERG P . AT R BRI R AR SR LR AR T b R S ik,
JTEAEFFFARRBALATAT S A A T2 5 B RIS RE G RE 54 AR

AIRAE TR PAESTT A AR LA RSB R A B E. 528, ZTFERE, EAMAETaeREs), BRETRRT LA FrEn, i3
H ) LG PEER R A E I, ARG A S WLESREBIRF BTN L 6 BRI A B AT, M5 RAAE2RE K, A A 42
B R T RAEARA R T Z TN, RIS R EA LB P I TILE P WOANAR G AR AT TR IR ZATAL AR ROk 5 R4
8RR

IR P TAH IR AL B4 B AR KAEAIAA T 5, 8] ZAEA st s, TR B EATIRE, RE N A E, RE T
15 BT R KALE MBI IES T 32 09 RN, T EAEA A B AR RIRA 49 1 550 5| B R R ATBAEATIOAR, T3 AUA A AL
o BP TN ARIRAE BRI P RAARIBE ARE MR R, oA F%, BN FLEL.

JTEAERTT B HE B AIRAE TS & R — BB R R 4518 093RE . ARE R RA R 9 REIULE . IR AS AT 7 ik, FFRRET KIEAEY
28, JHEGERGEAR . A RAeE LAETRAPE R KBX, GEEF XA TG RES ARSI EAL G T PR
DR, JEAER B TR GANFTHAIA 5 ARENE TR, £ EADRGET RS, REPTRTA BUAHMURA AR L
AIRE L B 69, TR LR EALE HATRE . JAGEARIHEAARRE LSRR EEF. SRR . HATIFF 5 LT A AREPTIR
BAEAGAR G . P AIRE BT, WAL T A4 RO BIE (A ).

AFRFARAE T b LA IR 25| RS M E LA LAZ L (“UB387), HiEFHAZ EAE AR RBA BT T kI AT F 49305985/
RIBRESE, VA L FFBAVATATEARRAT AL/ E) 9L S0 4518, BAETHLT, EHR (WAFRET) 5HRERAF 5 £ 2MEE (LI
SYREZIL) A RIRRM R E S

& L&

(N ZaEA (58 ) BRABRARE Prikna) it 12 AN AFHEA T TARAT LS00 X &

REAR 7 BA

RG] KAEAFRPEIFT, ETHMIATIFOMET KB, BH). FUE. 84518, TN b mag— R RJg RAGEE TR G A4
i, A4, PIE. 847 AR,

R, ZIMNE BB W RIER TR KA



