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=, BN G R BRI T A R TAENART = 69 AR L7, ARAEIR A R
INTPAE & WEE, 2020 Fih TEMBILA 231 e, thTaEh (F) &
A 62 1Lt Rk CRELMAR) BAH 61 L. HRIFHEIK
A 281, AN 3821 t, Hbfh TIEMEA F 5k 31.5%, &
T LEdoeley 17.1%, FHER T~ 2 NEH RiaRg LT kgt
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W 4 348 A 1 AR 2019A 2020A 2021E 2022E 2023E

%N (B T ) 50176.00  73968.15  86239.79 9295857  97533.82
HCN T P (%) 33.25 25.00 16.59 7.79 4.92
Ja % F1iE (8 7 ) 3620.57 3728.86 5743.49 6490.74 7439.01
a4 % F1 8 ) P (%) 76.98 2.99 54.03 13.01 14.61
ROE(%) 10.91 11.07 14.22 14.26 14.48
H M () 0.46 0.48 0.73 0.83 0.95
W A % (P/E) 12.29 11.93 7.75 6.86 5.98
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Lo TS
2HFE 2019A 2020A 2021E 2022E 2023E . 2019A 2020A 2021E 2022E 2023E
RHF~ 60421.84  70126.91  79976.76 83164.40 87362. 62 BRI 59176.00 73968.15 86239.79 92958.57 97533.82
A 15776.86  17021.33  21559.95 23239.64 24383.45 Bk A 48847.90  61341.13 70833.93 76271.41 79577.84
R K 26086.98  25779.96  28539.77 29912.45 31334.37 B AL A o 266. 91 273. 61 359.25 378.12  393.93
EALY-FIE T 586. 67 772.03 862. 40 929.59 975. 34 X% 2859.78  3094.96  4743.19  4926.80  5169.29
A IR 3 1033.25  1206.22  1770.85  2288.14  4774.67 FEE A 882.81  1024.60  1293.60  1301.42  1365.47
A 10491.98  13060.70  13875.13 14932.56  15582.57 AR R 2126.57  2417.10  2617.61  2719.58  2786.50
HARA T 6446.11  12286.67  13368.67 11862.02 10312.22 4% R -14.59  836.13 243.86  526.49  432.40
B h I 16869.81  21670.27  21838.93 23167.06 24470.54 P BALAR R -136.17  -381.23  800.00  500.00  400.00
KA 2433.72  2676.00  3211.20  3692.88  4431.45 NRMEE A E 0. 64 34.89 150. 00 0. 00 0. 00
R 7596.18  7972.09  8410.86  8673.51  9356.91 S gcgiet 653.32  806.28  684.30  719.80  722.38
T 2396.99  2493.51 2506.06  2505.33  2500.52 B LA 4083.15  4274.85  6432.65  7394.54  8487.26
AR Y AL 4442.93  8528.66  7710.81  8295.34  8181.66 EX T VI IN 34.89 64.29  200.00 100. 00 100. 00
&= EH 77291.66  91797.18 101815.69 106331.46 111833.16 B E 15.75 43.23 14.21 15.00 15. 00
s 36902.37  50832.44  51258.72 49725.80 48795.78 #1988 4102.28  4295.91  6618.44  7479.54  8572.26
FEEirES 3043.55  2314.26  3929.66  4304.23  3144.53 B ARAL 456.91 550.23  860.40  972.34  1114.39
AR 13390.54  17235.72  19833.50 19830.57  20690. 24 %A1 3645.38  3745.68  5758.05  6507.20  7457.87
HAFE A 20468.27  31282.46  27495.56 25591.00 24961.01 R U EXIT-A 24. 80 16.82 14.56 16.45 18.86
JEiksh [ 6743.10  6794.08  9686.22 10590.28 11145.99 V2 & A 8) % A1 3620.57  3728.86  5743.49  6490.74  7439.01
KA 2 2762.96  3644.60  4567.95  5646.45  6640.42 EBITDA 5131.87  6291.31  7815.44  9225.11 10419.93
H AR R 3980.14  3149.48  5118.27  4943.83  4505.56 EPS (1) 0. 46 0. 48 0.73 0.83 0. 95
R kAT 43645.47  57626.52  60944.94 60316.08 59941.76
IR G 457.77 478.09 492.65 509. 10 527.96
LA 7833.67  7833.67  7833.67  7833.67  7833.67 i 2019A 2020A 2021E 2022E 2023E
FANR 5135.23  5159.03  5159.03  5159.03  5159.03 ARKEEH
@A E 15574.82  18633.60  23593.72 29012.69  35251.12 B AN (%) 33.25 25. 00 16.59 7.79 4.92
JaBAN S A A 33188.41  33692.57  40378.11 45506.27 51363.44 B A A8 (%) 93.56 4.69 50. 48 14.95 14.78
R Ao ik RS 77291.66  91797.18 101815.69 106331.46 111833.16 )3 BB 8) 4 AL (%) 76.98 2.99 54.03 13.01 14. 61
FAEA
AeRER : EATE %) 17.45 17.07 17.86 17.95 18.41
SHEE 2019A 2020A 2021E 2022E 2023E A AIE %) 6.12 5.04 6. 66 6.98 7.63
Z2EENRLER 5135. 59 2789.19 2523.94  2853.57  6007.49 ROE (%) 10.91 11.07 14.22 14.26 14. 48
A 3645.38  3745.68  5758.05  6507.20  7457.87 ROIC (%) 16.38 17.84 19.12 19.97 20.59
A 18 e 4K 1063. 31 1180. 33 1138.93  1304.08  1500.26 sk
" 4% A -14.59 836.13 243.86 526. 49 432. 40 xR E %) 56. 47 62.78 59.86 56.72 53. 60
#EMEK -653.32  -806.28  -684.30  -719.80  -722.38 % Qe E (%) 14. 40 20.19 20. 42 23.99 23.55
FEFEEH 198.89  -3589.84  -4747.10 -4229.75 -3007.67 mAE 1.64 1.38 1.56 1.67 1.79
Az g sk 895.93  1423.17 814.51  -534.65 347. 01 EAE 1.35 1.12 1.28 1.37 1.46
R EHLER -2836.86  -1018.93  -1499.96 -1305.88 -1990. 62 Bz S
FAZE 2353.15  2052.85  1200.00  1300.00  1700.00 BR AR 0.85 0.87 0.89 0.89 0.89
KA -13.50 310.19 535. 20 481. 68 738. 58 2K 3K JE) % 2.36 2.49 2.75 2.77 2.77
H A AL R -497.20  1344.10 235.24  475.80 447.96 B2 AT 3 B 4 4.40 4.01 3.82 3.85 3.93
FEFXEARER 682. 38 411.25 3514. 64 132.00 -2873.06 FR AR (L)
FEir E -443.34  -729.29  1615.40 374.57 -1159. 69 R GRATH) 0. 46 0. 48 0.73 0.83 0.95
K 1937.72 881. 64 923.34  1078.50 993.97 FMEE AR GRAT ) 0. 66 0.36 0.32 0.36 0.77
R 0. 00 0. 00 0. 00 0. 00 0. 00 BRI GRAIEE) 4.24 4.30 5.15 5.81 6.56
FARNARIE I 123.32 23.80 0.00 0. 00 0.00 i
AT ALK -935. 32 235.10 975.89 -1321.07 -2707.34 P/E 12.29 11.93 7.75 6.86 5.98
44 3 o 3002.79  2150.80  4538.62  1679.69  1143.81 P/B 1.34 1.32 1.10 0.98 0.87
EV/EBITDA 7.50 6.12 4.92 4.17 3.69
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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

B ALIE HR A 2P

Hhk: ZHCEAETAE LY 18 S EFAakTd & Hik: AT HAFTE R AR 1199 SHiE K AE 0 ) 35 16

A JE B TIE # B TUIE A
W % 230000 o 2R : 200135
R (0551) 62207952 A (021) 68869125

RURT (021) 51097188




