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2020A 2021A 2022E 2023E 2024E
FAdAAN (FHEAL) 109,985 137,919 182,011 226,561 282,372

R F(%) 5.6 254 32.0 24.5 24.6
EBITDA(& 7 L) 6,990 6,238 9,655 11,601 14,249
JaEFAE(E B ) 3,659 4,633 6,026 7471 9,063
K (%) 19.5 26.6 30.0 24.0 2113
EPS (/&) 0.74 0.76 0.99 1.22 1.48
T&E (PE) 7.91 15.82 7.96 6.42 5.29
ROE (%) 9.7 9.6 11.0 12.0 127
EV/EBITDA - 5.74 0.38 0.02
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2124318 2020A 2021A 2022E 2023E 2024E
REE = 105,926 138,073 183,579 211,656 253,295 LFHEHALK 8,329 2242 9,192 7,134 10,246
ot g 38,868 44,345 50,809 54,128 61,303 4 3,842 5004 6458 8007 9714
AT 33,907 49,636 56,273 63,860 79,597  IriEdss 1,140 1,207 1,008 1,128 1,270
5% 4201 5219 20,068 25015 27,722 #iEFbEH 1682 -4,263 713 -2,837 -1,875
& RN R e 28,950 38,873 56,429 68653 84,674 EE 1,665 294 1,013 836 1,137
1 K-k o 30,082 38,804 40,222 41,954 43,774 RVFEEHALRA -1,466 -3,168 -2,646 -3,040 -3,279
AL F 1,521 2018 2518 3,218 4,018 FAL -857 -3,744 -1,741 -1,800 -1,941
B & %~ 11,388 11,124 11,422 11,600 11,933 J&#F %4 -351 467 985 -1,230 -1,423
Edrse 485 3,994 4294 4744 4944  EHih -258 108 80 80 85
ERE o 2,387 3,547 3441 3,335 3231 EHFEHRELRK -803 6,090 -83 -775 208
e mF > 14,300 18,121 18,547 19,057 19,647  4Rifitik -573 588 -318 -300 700
g3 136,008 176,876 223,801 253,610 297,069  [iiadhiF 1,260 10,641 0 0 0
3h A 87,774 116,557 156,294 178,285 211,730  Hih -1,490 -5,139 236 475 -492
L8 R 319 518 200 100 500 AESEME 6,059 5164 6,464 3,319 7,175
i A BT 52,433 63,385 104,114 117,368 139,382 JEwmA44H 30,360 36,058 44,345 50,809 54,128
bk A 35021 52,654 51,980 60817 71,848 BEALENM 36,058 40,852 50,809 54,128 61,303
kA2 Atk 7510 7,818 7,818 7,818 7,818
Ak 5382 5977 5977 5977 5977
i At 1 A 0 0 0 0 0
HfdEifiEh 2,128 1,841 1,841 1,841 1,841
i feait 95,284 124,375 164,112 186,103 219,548
M A 4933 6,109 6,109 6,109 6,109
P Aodn 5653 14,698 14,698 14,698 14,698 ¥ B &b F
8 A 24560 27,590 33,616 41,086 50,150 [ERFE:EIN:]

13 A a] IR R A 37,661 48,199 54,955 62,236 71,599  AXtEH (%)

b EIR AR 3,063 4302 4735 5271 5922 @ Fdijiasgk 56% 254% 32.0% 245% 24.6%

i AR AR 136,008 176,876 223,801 253,610 297,060 &l Fli9i& 18.8% 23.0% 356% 23.7% 21.5%
VaE A AR R 195% 26.6% 30.0% 24.0% 21.3%
BAIREA (%)

IREE: Bli: FBAAL LA 115% 95% 106% 104% 10.4%
£12A 318 2020A 2021A 2022E 2023E 2024E AR 35% 36% 35% 35% 3.4%
A AN 109,995 137,919 182,011 226,561 282,372 ROE 97% 9.6% 11.0% 120% 12.7%
#F kA 97,519 124,401 162,771 202,901 252,960 ROIC 63.5% 30.1% 51.6% 482% 51.4%
& A At A A Ao 298 382 491 612 762 ARMERES (%)

HERA 388 412 546 680 847 KR fE 701% 70.3% 73.3% 73.4% 73.9%
FmiEA 2,260 2466 3276 4,078 5083 FhHfhkikE 46% 39% 29% 25% 2.3%
B R 3,802 4739 6,279 7,816 9742 imahkE 120.7% 118.5% 117.5% 118.7% 119.6%
w410 Al 532 463 620 760 919  apkE 108.3% 100.9% 97.3% 96.7% 98.2%
SRt RiiE T 925 -444 -655 -491 -789  HiEfEH

A IR (e L& -4 726 5 10 15 EA RS 0.87 0.88 0.91 0.95 1.03
oS s L€ 75 56 75 70 70 EUKRREAEE 4.07 4.48 4.06 456  4.56
A )38 4612 5671 7,687 9,512 11,559 A iAdEE 1039  26.41 8.1 8.1 913
ESI R -68 370 1 20 6  EEAEE (L)

FlAER 4,544 6,041 7,688 9,532 11,565 @ ALLiLE 0.74 0.76 0.99 1.22 1.48
H A4, 702 1,037 1,230 1,525 1,850 HREZFIN4LA 1.69 0.37 1.50 147 1.68
b = b 3,842 5004 6,458 8,007 9,714  HEAFF 7.63 7.89 9.00 1019 11.72
RO ARAR A 183 370 433 536 651  fh{ik®

V2 B3] )8 3,659 4,633 6,026 7,471 9,063 P/E 791 1582 7.96 6.42 5.29
EBITDA 6,990 6,238 9655 11601 14,249 P/B 0.77 1.52 0.87 0.77 0.67
EPS () 0.74 0.76 0.99 1.22 148  EV/EBITDA - 5.74 0.38 0.02 -
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e X1 ARNWIR, LBRBRFMEFERITME, 2011 FUNS KIERR BT S,
BtOBL gk HESTIR, BERFAMME, 2018 Fhua RIEF KR T O,

S K AER—AT BRI BAA

FAN: THRAKRA2AAR, BROEIET A 10%4 L.
#HH: WHAARA2AHAR, R4 A& T AREANT-10% - +10%.
Ei: FEHARA2AARN, BRMATIT AL 10%4 L.

I~ RAE 8 B PR AR

FEa: TR R1ZAHAAN. BRMOEAINE T AL 15%0 L.
i MPAK12H0AR, BROEIETXE 5%-15%.
HA: BMARI2A0AR, R K& LHRENT-5% ~ +5%.
ki FUEAKR12AAA, RMANE T RE& 5% L.

BREEM
MR EI| o LT &k

Hedt T ERTTE Bigss FEMTAAEEAESE RTEAEAEL LATHEAFESLE  FbhaiEd 189 5
26 5/ AGEAKRE 35 6001 FAFERRKE  H2FASEKE18E  ALis 429 SHREMRE  FEHAKE 29 A 30
# 31 £ KB 37 # #

HE AL 510627 518026 100045 200120 -

EIREAE  gfzqyf@gf.com.cn
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F. JEAEAIF B AR KA 8 AR AR I SR AR AL TSGR A B P . A RASL KSR H A A ARE T RE R
L3k, T RAERGF AR RIRIEATAT S A T % B RIVL RS FH 245 A IR4

AL PR BGEATRABAS AL LA RIVE A L. FES, HEPARE, EAMETREAES, BRETDRTHRLAFE
fb, e LGHFRRHERRGEIL. AREAOAE, WEREBFFAH BETARNE P AT B4R, MHERAPRRETR, FER
A EEP X THEIEAS AR I LA, MREAEAREP RETEEP HOAAR AR L PERERE, 1T RIE
B4R AR e AR B AU

AR AT E A FOR AL S8 AL AT R AOA A T R, e AR A . AR BUEAETIRIE, RS A SRR, RS
o 642 LR FTAGEAL S M AT TR A F £ e BRGNS AAEA R B AR R AIRE 4 1 5 § | B4R A RIS T 1E, BRdRisaEiiL
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