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o ZAFMEZFED, Flitas) 22-24 F)a#44)38 1.40/2.03/2.72
1274, EPS % 1.31/1.90/255 7T/, % & &Mt & PE 4
73.5/50.7/37.9x. /5] 2 B R 38 F b F ) B AR kB a ke, F ks
HALER, RRA BASZ 5T B FHRE 5 Finte, 88 2R
Bk, A IEHME 111.20 UL, HIHE"FEAIEAR,
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ﬁ.ﬁ'ﬁﬁ‘m‘]: BEA A T
2020A 2021A 2022E 2023E 2024E shicheng@gf.com.cn
FAMA (FFT) 221 304 401 549 753
HRFE (%) 16.5 37.6 31.8 37.0 37.2
EBITDA (& 7% L) 66 98 126 188 261
aEAEFNE (85 T) 54 81 140 203 272
HRE (%) 51.6 50.9 73.0 44.9 33.8
EPS (L/BL) 0.67 0.76 1.31 1.90 2.55
TAE (x) - 128.93 73.46 50.70 37.89
ROE (%) - 5.8 9.2 11.7 135
EV/EBITDA (x) - 93.52 70.88 46.90 33.03
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Pk e 205 1,446 1555 1,727 1,986 ZEEFHAER 55 37 130 212 249

ik o 110 1,282 1,351 1,493 1,672 ##)E 54 81 140 203 272

RLCEFRAT 34 51 51 65 87 J}Frlaéiﬁ#i 2 6 6 10 15

B 54 100 136 151 206 BERATE -4 57 -18 -3 -39

HE R 7 12 16 18 21 Hx 3 6 1 1 1

kR T~ 9 24 78 138 193  ®FEFHALRK -2 -7 -60 -70 -70

K HPEAIEH 0 0 0 0 0 FALH -2 -7 -60 -70 -70

B & 6 10 39 89 134 #FEEFH 0 0 0 0 0

Eﬁ?.:uﬁ 0 0 25 35 45 e 0 0 0 0 0

3% 0 0 0 0 0 HFFXEHALRK 0 1,147 0 0 0

;%J&ﬁﬂ R 3 14 14 14 14 AT 0 0 0 0 0

=R 214 1,470 1,633 1,865 2,179  EARERF 0 1,151 0 0 0

Pk iRy 51 68 91 120 163 Hfb 0 -4 0 0 0

%2 B3 0 0 0 0 0 IS MB 50 1,171 70 142 179

LA B IR 29 41 50 67 91  HMRLERHM 60 110 1,282 1,351 1,493

H A s i fE 23 27 41 54 72 HAAERBR 110 1,281 1,351 1,493 1,672
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R it 54 78 101 131 173

R 80 107 107 107 107

TRt 12 1,136 1,136 1,136 1,136

BN A 69 150 290 493 765 f_ 12 A 31 A

V3B B 8) IR R AR G 160 1,391 1,532 1,735 2,007 mk#H

VB NE R AR 0 0 0 0 0 FLANKk 16.5% 37.6% 31.8% 37.0% 37.2%

AR ERA 214 1,470 1,633 1,865 2,179 ElflENgk 60.0% 46.2% 73.9% 45.2% 33.8%
DERESEZPEE-ES 51.6% 50.9% 73.0% 44.9% 33.8%
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FANEE: $le: BHEL £A4)% 57.1% 56.5% 58.6% 59.7% 60.0%

£12A31H 2020A 2021A 2022E 2023E 2024E EIES 24.3% 26.7% 35.0% 37.0% 36.1%

EDIT N 221 304 401 549 753 ROE 335% 5.8% 9.2% 11.7% 13.5%

AR A 95 132 166 221 301 ROIC 346% 59% 6.9% 9.1% 10.9%

2 Ak Bt A B An 2 2 4 4 6  fEfREeh

A5E S R 28 38 50 66 90  FFAMmE 252% 53% 62% 7.0% 7.9%

% 18 % ) 9 8 11 14 19  HRfreE 338% 5.6% 6.6% 7.5% 8.6%

BER 5 R 29 38 50 66 90 A E 4.00 2123 17.10 14.36 12.22

W43 A 2 2 -14 -13 23 &EkE 2.85 19.70 1551 13.02 10.88

P 7= BRABAR A -1 0 0 0 0 BiEfEHh

SRR R S A 0 0 0 0 0 RERFAEE 1.03 021 025 029 035

BR AR A 0 0 0 0 0 Rk PAESR 759 634 939 986 10.08

& Ak A1) 38 62 90 157 228 305  HRAEE 4.06 3.02 294  3.62 3.65

I 0 0 0 0 1 EBR#EE (L)

)78 %R 62 90 157 228 305 @ HRIKE 067 076 131 190 255

B 1344 8 9 17 25 34 BRZETINAR 1 0 1 2 2

A8 54 81 140 203 272 BRRARE 2.00 13.04 1436 16.26 18.81

VIR AR A 0 0 0 0 0 AEfarkE

V3B EF 3] A iE 54 81 140 203 272  PIE - 12893 73.46 50.70 37.89

EBITDA 66 98 126 188 261 P/B - 751 672 594 513

EPS (L) 067 076 131 190 255 EV/EBITDA - 9352 70.88 46.90 33.03
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FWNI SRR T I EAEF AL TARAT R L G,
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Fro JRKARFFFREAIRA R 18 1T H AR IRNE R R AIRE AL A TR B P . AR R R B AR R KA AR T fit R
YRAE, | EKAEAFRRIPALTAT AT T125 B KA REAEERE 54 AR
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b, e G TRER R EI, ARE AR, WEREDOFRF BAEATAAE P 6 AR F B AR, MR UFdhE K, TR
AAI R EEF R THEEARE R TR TE, ARELEL LB F RATIZE P BOAAR AR LAPAEZ T IRE . IR ZATIRILT
R F IR 5 AR ARAR R

ARIRAE P 3 FAH IR B B h A AR KAEAAA T 3, 2] KAEA AT EF M, TERMBBRIEFTIRE, RE A SRS, RS
W 6945 8B ATEEN E M RPTIFIE AT F2 09 BRI, T KRR T B AIRE 4 P 2500 5 | B4R R ARARAEAT o048,  FRARRAEEA
HOPARPE . B TRLARIRE IR IR 5 ) SAARIE AIRE MO R R, oA E %, RASNELEL,

JRARFT E B € 5 AIRAE T BAS & T — BB TR LEE0IRE . RIS R RA R 69 RRILE . LR BT ik, I RRES KR
K5, TRAERGHEAT . YR IRIMELALTRABER DT IH K, GLEP XA ERHHMNREE ARSI EARGI T 5
R DR, JEIEAY AT RGH VI TRAR S ARENER—K, LEMRGETR%. BREFTRH. B ILAIENUR AT
RAR TREAIRE S B FIBF, TR R BRE HATEE, JEAEARIHEAFTIRE L5 XEF. SEBRA . oA)FF R T
REANA AT PTIRBAE AR A . RIS, AL T AR X A9 BHE (5 ).
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