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A8 (603225.SH)
Lk H LT, BHRLTFALS

AN
® N KA 2021 5 E LG TUENL, 21Q4 LA AT, ARIEF)

FARTFAE, TR 2021 £ I )a84 4118 21.50~23.50 1270, Rk
257%~290%, 3 I4=df )44 A8 20.70~22.60 12T, Figk
420%~468%, FHA1MHE 21Q4 I )3#4F)1E 2.16~4.16 12T, ik
Q3 T4 64.7%~31.9%.

® 21Q4 FKLN. NEFRLY K, BIHER B AEFERIE T h =48 K
HAEAE Q4 LRI TAT. # Wind #3ENHE, 21Q4 2875 %
POY/FDY/DTY/PTA #4438tk 21Q3 55 +5.9%/+5.4%/+7.7%/-1.3%.
#r £ 21Q4 3Rk 21Q3 23] % 5h+30.5%/+24.2%1+23.2%/+20.3%; Q4
KL AT N Z IR K, 422 I R A Bz #mh), AT T E 4
1, FEHERFIE, THHRE KL Q4 FTFEHYEH 77.96%, FL Q3
9 91.25% F 4 13.29pct, 7 L& FATREALAE) Q4 AL IRL T AT,

® RIERMERTME, AIF 22 FRKLFTA. “BRIREL” Fhaid, &
i T BATRAF AR, NN RIe A 2R B IRIR, IR 3 A%
M EE), EAVERF 22 FRELTA, AANEBARRK LATEN,

o B “WMAEH, WAL, RKEELE, #0504,
B A KL F 4L 600 Aok, BRI 12%. AR FRET, R EER
ARAFHE R 400 Zok PTA. 210 ek k22, JTHRHT 270 7 vk e fis—
WAL F 21 45 5 A EXFF %, 489 M 2045 323% 200 7 eksa 4F
100 bk % 30 7 ek REBGEJE; E) RBE =1 (T 7-LRREs.
F 7ok PTA. FACEH) X BT, Kk mEIE2FN.

o ZATMEZFEN, Fitad) 21-23 4 EPS 4514 1.45/2.02/2.43
FUIPE, H# AT WABEBNE) Bk uls, HALT 22 b4k 10 42 PE
fEAE, *TRAIRANE A 20.24 STIME, NG “EN” FA.

o NIRRT, K RTE; HIHEKAL, £ 520FH,

R Ev PR

2019A 2020A 2021E 2022E 2023E
FZlBEA (FHT) 34,148 36,984 42,773 52,958 58,464
HRE (%) 4.6 8.3 15.7 23.8 10.4
EBITDA (& 7 7T) 2,864 2,473 4,863 6,161 7,211
VaEAEAE (BB T) 1,353 603 2,214 3,097 3,717
RE (%) -4.9 -55.4 267.1 39.9 20.0
EPS (T/M&) 0.97 0.43 1.45 2.02 2.43
TERE (PIE) 12.77 32.18 10.60 7.58 6.31
ROE (%) 11.6 5.0 15.6 18.2 18.2
EV/EBITDA 7.99 11.35 7.07 5.85 5.17
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FRRG | 2 =T

= RA %45 AL RAEREXR $45: BHEA
REK 6,062 6,521 6,430 7,000 6,833 ZEEFHALK 1,825 3,183 4,422 6,310 6,817
ik 2,301 3,379 3,000 3,000 2,500 @ #&Fi 1,355 603 2,214 3,097 3,717
LK B TFRAT 602 611 737 897 979 I IEREA 1,133 1,728 1,860 2,062 2,331
ey 1,453 1,673 1,819 2,224 2451 EFERALF -992 526  -176 551 107
bz K~ 1,706 859 873 879 903 xH=® 328 326 524 599 661
FEARSH T~ 16,838 21,882 26,123 31,161 35,930 #HAEHALRK -5,571 -5,552 -6,024 -7,004 -6,999
KA 97 101 101 101 101 FAXH -5,205 -5971 -6,067 -7,057 -7,057
B 25~ 12,516 17,279 18,448 19,417 21,119 # K%z -473 571 0 0 0
EETARE 3,105 1,354 4,354 8,354 11,354 it 107  -152 43 53 58
R H 903 1,230 1,301 1,370 1,438 EREHALRK 3,799 3,419 1,224 694  -318
Fpl K B 217 1,918 1,918 1,918 1,918 4RATHE 9,613 13,897 -611 1,665 -1,764
KR 22,901 28,403 32,553 38,161 42,763  JAAMERHK 2,212 0 134 0 0
B Kt 7,071 10,197 8,097 8,884 6,560 it -8,026 -10,478 1,701  -971 1,446
2 B8 E 3,985 5,815 3,603 3,268 504 A 79 1,014  -379 0 -500
AT BT 2,600 2,917 2874 3,794 4,109 HAWRALEAH 2,070 2,149 3,379 3,000 3,000
H i zh fi 1k 487 1,464 1,620 1,821 1,947 HRIALERH 2,149 3,163 3,000 3,000 2,500
RS R 4,169 6,164 10,264 12,264 15,764
K BtE R 1,939 3,715 5315 7,315 8,315
AR A 1,891 1,995 4,495 4495 6,995
H AR RS T 338 453 453 453 453
A At 11,240 16,361 18,361 21,148 22,324
MR 1,400 1,396 1,530 1,530 1,530
FANAR 3,437 3,415 3,415 3,415 3,415 @ FE2M4&tb2
B4 A 6,488 6,908 8,923 11,745 15171 [REINEN:REIN:]
)3 B EE NG LA 11,660 12,042 14,191 17,013 20,440 k&
v HIE RS 0 0 0 0 0 EFhAK 46% 83% 157% 23.8% 10.4%
AEFRE RSB 22,901 28,403 32,553 38,161 42,763 & LF|EEKk -6.4% -63.8% 348.3% 40.0% 20.3%
DEE=FEEAPEEE -4.9% -55.4% 267.1% 39.9% 20.0%
KA B
EAIREE: $li: BHEL L2A% 8.5% 5.0% 105% 11.0% 11.6%
Z212A31A 2019A 2020A 2021E 2022E 2023E EFIES 40% 16% 52% 58% 6.4%
=T N 34,148 36,984 42,773 52,958 58,464 ROE 11.6% 5.0% 15.6% 18.2% 18.2%
Bk A 31,240 35,148 38,296 47,121 51,666 ROIC 75% 2.9% 9.1% 10.7% 11.3%
B AL B Aa 54 48 61 74 81  i2fthEeH
A& SF R 154 67 125 149 157 R A E 49.1% 57.6% 56.4% 55.4% 52.2%
%32 % A 286 374 513 570 647 A RARLE 96.4% 135.9% 129.4% 124.3% 109.2%
LT A 684 602 775 944 1,033 AZE 086 064 079 079 1.04
W 4% A 276 362 560 658 725  ikahibE 061 046 054 050 0.62
FFERAAAR A -7 -19 0 0 0 EiE#H
ISR T B A 9 -13 0 0 0 RBHRFRA%E 1.49 130 1.31 139  1.37
AR AN H 11 95 43 53 58 KR AEE 108.66 84.09 90.08 93.18 88.95
B F) 1,585 574 2,572 3,601 4,330 AREAEFE 2350 2211 2351 2381 23.86
ERIZIN & 6 68 33 43 43 HEIAF (L)
FARERE 1,592 642 2,605 3,644 4373  HRUkE 097 043 145 202 243
P 4344 238 39 391 547 656 HHRZTIAR 130 228 289 412 446
A7 1,353 603 2,214 3,097 3,717  HREKF 8.33 8.63 9.28 11.12 13.36
v HIE B A 0 0 0 0 0 fEfAr#E
V3 B8] A 1,353 603 2,214 3,097 3,717 PIE 12.77 32.18 1060 758 6.31
EBITDA 2,864 2,473 4,863 6,161 7,211 P/B 148 161 165 1.38 115
EPS (7T) 097 043 145 202 243 EV/EBITDA 799 1135 7.07 585 517
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TR A T AT LB R N 2R

e o BBEREA, IR AL, 2018 FUEA T KIEA K BATR T S,

Rk T BEBEEBOMI, mAZEFEE. UF AL, 2021 FHAS KA K RATR TS,
2 A R FEMNIF, PLRFAERMA, 2017 FHAT KIEALIEIR TS,
IOF W BBARA, LWAKRFME, 2020 FIN) KIEALEAR TS,

T % . RFKRFAE, 2021 FINT KAEAZ BRI TS,

J K AEH—AT e 3 FIR RS

FEA: THRR12AA R, BMERIETRE 10%0A k.,
BFA: WA A2AAN, BOAARRT K& TSN T-10% ~ +10%.
£ KRR 12AA N, BEMHEIE T RE 10%0, L.

J RAEFH— 8] B F R BB

FAN: AR 12AARN, BRNAINETRE 15%A L,

¥ FHERE12AAR, BHEIET K& 5%-15%.

FA: TR 120N, BROAAR XA L@ EANT-5% ~ +5%.
Fd: KRR I2AAN, RMNEIIE T KE 5% L.

BA &M
S EY| T El W] LT ST

ik JMTRTRLHHS R TRERAER AR TERRAEL LA THAFREL  ASEHE T 189 5
26 T KAEAKIE 35 6001 FAFAMAE  H2FAEKE 18 & Jbik 429 5 AERR ZEHKE 29 % 30
S 31 E KB 37 #% %

B B L A 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn

AR AR B

AR TGRS BN FRANE) A KB BIVE, |- ZAEFBANA PR E) BRI R BAAAMA T RARA T ZAER . AR W 5HIRYE TR
K. R egEE, FARREER G LI TZE KRR 0 LA AKX R GHEE T T o8] 12 EHHM T A

JEAERSENAT R 8) B b BE S R OB E A L 5504, B P BiERARE, AwARE T FE CEREMBRRI) 695

4.

JRAES (B ) BR8] REHISMER AW AIEARBREIL (4 SR ¢9iR, BAB RS RE, AnARETYES

BHUZ G954

AR Z L FRAR P T BRERA LR MAATIF R RE EA BB R T e IRAZ & T F L AFTA R 44 2T

TE£FN

T~ EAESPENAT [Rx 8] BAE R IRAMI T el AJRE F RAM 28] FRREAR T LS XA, Bub, BTHH BH I8 LIRS A FRA4)
P R BRI B 7T G851 0 AL A 0% R dox RIS 090k W = A el ST R BLAURYE AIRE W BAE BAEATIR AR, HAH L AL
AE AT R KO B ATAIZTRE, AEATH Kb 2 FAEAILTOR R A D A2IE LTI K ) B @ RA 0 KRB H R
AREZLHRAR . BREAA (ATFHEAR BFRAR) 435 AIRE FARK N8 RAEFOFR T A S, FE3b B (1) ARE 0230
AATEEW . BTSSR RAR T ARE L b 4 B 69X TABKNE) RIER I ANAILE, FARET ZIEA 23, (2) IR
AR @y ARG AL L, ELIHR TR G RIRETRIF AT FIRALELA AR ARG IE A,

R, ZIMNE BB W RIER TR KA
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FRRAR B AL QIRBFERIBTRZE . P, THEEF SR EHE, LY aRER Q8T LEAGERZBION, #ZFE
RN R TF T RAEA I TAAT R L 5,

RIREALE ©) 22 ]~ BALAIBAE 698 P 4 AVEHM L%, TATIMATFRA, RABRATTMER, BT Am T EARE XL
Fo JRARFFFREAI KA R 18 1T H AR IRNE B AR AL A KRB P . A R R B RAEHE RE R A AR T Rt R
YRAE, | EAEAFRRIPALITAT AT T2 5 B I REAEERH 54 AR

AR AR PGER T RETBAFE R A RSGLRX N b, #ER, BTP AN, EAMET AR, BERITDIRTREEAA TR
o, R G TRER R RIL. ARE N, IERBBTFRE BTN AIE P 09 BRI B AT MHRAFHFRE R, TR
AAI R EE P R THEEARE R TR TEN, ARELEL LB P AT IREP BOAAR AR LAPAEZ TR Ik ZATHILT
RS Ak 52 A EAR B R

AIRA T AAT ) R IR B E 4 B A KAEFAA T 5, 2] ZAEA Tt LA, TEMEORETIRIE, BRSNS, RS
P 4945 B BT EIENLE AP IR T T2 69 B BION. T KAEA TR B AR IR 49 R 50 5 | BB ORIRAEAT R4, FRAR R AR
HOPRPFE . B TRLARIRE TR IR 5 ) ARSI ASRE MO R R, oA E%, RASNELEL,

JRAERT K B € 5 AR T BAS &R —H A TR LEE0IRE . RIS R RA R 69 RRIILE . LB BT %, I FRRES KR
KOS, TRAERGHEAT . R RIRIMELALTRABER DT IHX, GLEP XA TS NREL ARSI EARGI T 5
PRI G FE, JRIEAN BT RGN TRAT 5AIRENER—EK, L EAROET R, BEPTETA. FBIUEIENYR AT
RATR TR EAIRE S B FIBF, TR R BRE HATEE, JAAEARIHEAFTIRE L5 MXEF. FEBRA . HoA)FF R T
REANA ASRAE PTIRBAE AR E . R RIS, AL T AR K A9 BHE (5 ).

AR RARE T 48 LA A/ B934 | 29| B S AMAN T L I L4586 (“12.87), R B WAS AU A VELLREN QAT R T7 SR 69304k
BMRIERESE, VA X IFRA X PR AR FAT AL 8] QUL 5094538, BAEATIHEALT, CHR (ATRET) SRR LS 5 XXM EEFD)
(GRS RAEZI) A RIKSAM RILE ).

REEE

() ZAEds (F#) SBAFRIRE PTiE N a) 2125 12 AN A AR AT TARATL 500 X & .

AR B

ARG KRR FAB DT, ETHMINATUETH KER. L4, T #8450, TN dtd e —m R RUs REGEE T
mAs BER. AAl. FIE. H8A5 R AR,
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