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2019A 2020A 2021E 2022E 2023E IRLELER
BAMAN (BHA) 85847 145475 186219 206636 224183  #ImITL (601155.SH) & 2021-03-29
HRFE (%) 58.6% 69.5% 28.0% 11.0% 8.5% BPHAKETNEK, LR
EBITDA (G 7% L) 14504 19274 25688 29584 32702 g aapns
PERAN (AR a2S4 1sse 10 200 2900y (aouissoH) f neresor
EPS (/L) 5.60 6.75 8.49 9.29 10.13 BRAIE, 712 AR
&% (PIE) 85 7.1 5.6 5.1 47 5100%
ROE (%) 33% 30% 28% 23% 200%  FTMIEAX (601155.SH) & 2021-02-03
EV/EBITDA 6.3 5.4 5.1 4.1 35 ImATR, FEHLE%
HAERR: N M SR, TRAEFEEIR TS
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R FRAL AR LRL RK A ik

HELR e B HE [N TOP11-30 452
B 18] ] bt ) bt Fl e Fl bt
(fzw) (H7) (/+) 28, (ML)
(F®Rt) (TOP11-30 &it)
2015 319 30.3% 346 24.9% 9229 4.3% 8341 19%
2016 651 103.8% 575 66.2% 11315 22.6% 12554 51%
2017 1265 94.4% 927 61.1% 13650 20.6% 18923 51%
2018 2211 74.8% 1812 95.6% 12201 -10.6% 27405 45%
2019 2708 22.5% 2432 34.2% 11135 -8.7% 32142 17%
2020 2510 -7.3% 2349 -3.4% 10685 -4.0% 36932 15%
2021M1-3 496 60.2% 511 78.6% 9724 -10.3% 9375 122%
(FHmER) (TOP11-30 %A )
20/01 112 2.2% 106 9.3% 10577 -6.5% 1538 -12%
20/02 55 -56.5% 43 -64.5% 12773 22.4% 678 -49%
20/03 143 -38.2% 137 -30.5% 10432 -11.0% 2003 -22%
20/04 181 -15.6% 164 7.4% 10987 -8.8% 2515 0%
20/05 224 -9.5% 204 0.3% 10990 -9.8% 3147 28%
20/06 261 -11.8% 223 -11.8% 11669 0.0% 4348 30%
20/07 210 -14.6% 198 -10.4% 10588 -4.7% 3071 36%
20/08 206 -15.9% 205 -10.8% 10074 -5.7% 3161 29%
20/09 240 -8.6% 228 2.2% 10504 -10.6% 3620 10%
20/10 278 12.6% 269 13.6% 10341 -0.9% 3753 34%
20/11 291 20.1% 252 10.4% 11531 8.9% 3834 18%
20/12 311 28.1% 320 31.1% 9709 -2.3% 5264 29%
21/01 166 48.5% 189 78.5% 8798 -16.8% 2734 78%
21/02 125 125.6% 130 201.4% 9562 -25.1% 3002 343%
21/03 206 44.2% 191 39.9% 10751 3.1% 3640 82%
HFRR: A ZFTNE, Gitk, AR, TRIERKRERAR S
Bl #RBEREELMAER Rtk
350 150%
300
100%
250
200 50%
150 0%
100
-50%
50
0 -100%
19/01 19/03 19/05 19/07 19/09 19/11 20/01 20/03 20/05 20/07 20/09 20/11 21/01 21/03
FWAE 2B (L) o IREANR (%, &) —O—FIKE iR (%, &)
HIERIR: N BEBNE, | EIEFR LR T S

R, ZINE
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B2: #mBEREAHELH (L)

B 3: #mEBFAHEHMAR K

350 - 14000 - 30%
300 12000 L 20%
250 A 10000 A F 10%
200 A 8000 ~
F 0%
150 A 6000 A
100 2000 A F -10%
50 2000 4  -20%
0 T T T T T T T T T T T " 0 -30%
11 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 12A 20/01 20/03 20/05 20/07 20/09 20/11 21/01 21/03
2017 2018 2019 2020 —e— 2021 HEZ/N (LIF) ——e=—F]it
HAERIR: N RENE, TRARF KR F S AR NEBENE, JEAEREEAR T S
£2: MBBEREIMEEL—K
ERAB _— £BuE | £FR | £hER - BRREZ | £WPHH | HHeR RitA AR A
(fzw) BWAHE | Hry (FF) AR (/F) ERAE (A)
(RteHaiz) (Rit@muiz) (Rit3sthesz)
2015 238 99% 74% 75% 951 116% 275% 2498 27% 23
2016 536 126% 68% 1424 50% 248% 3762 33% 30
2017 894 67% 71% 71% 3393 138%
2018 1112 24% 50% 68% 4773 41% 263% 2330
2019 607 -45% 22% 68% 2508 -47% 103% 2421 22% 111
2020 1055 74% 42% 89% 2875 15% 122% 3670 34% 129
2021M1-3 167 169% 34% 87% 459 17% 90% 3630 37% 130
(E2ALHa#) (E2AERIE) (£ AM¥MHa2)
20/01 16 -89% 14% 77% 172 -63% 162% 910
20/02 23 19% 42% 89% 171 298% 396% 1364
20/03 23 -45% 16% 86% 50 -30% 37% 4613
20/04 150 7% 83% 98% 216 -24% 131% 6938 B 5ERSF
20/05 92 -1% 41% 84% 218 -28% 107% 4215 38% Y3
EYR, M zfE
20/06 193 217% 74% 90% 469 67% 210% 4107 35%
EN B RE
20/07 82 501% 39% 97% 244 28% 123% 3369 32%
20/08 81 39% 83% 226 110% 3596 36%
20/09 71 6033% 29% 97% 206 2759% 90% 3433 33% S Eg
20/10 95 34% 85% 256 95% 3698 36% HREHR
20/11 109 1711% 37% 74% 226 1637% 90% 4806 42% EI RE
20/12 121 230% 39% 93% 422 75% 132% 2880 30% =% wik A
21/01 65 313% 39% 100% 285 66% 151% 2262 26% KM
21/02 7 71% 5% 100% 20 -88% 16% 3299 35%
21/03 95 315% 46% 77% 154 208% 80% 6215 58%
IR R: R GEnE, Gith, Lmim, JRESLEAR TS

R, ZINE
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B4 HBEREREFRENRTERNE (EREFIHELH)

250 1 - 140%
e - 120%
200
- 100%
150 - o
- 80%
Q PY b
100 [ 60%
PY [
o L e o e ® ® o - 40%
50 A [ J
- 0,
o © ® ® o ° 20%
0 ° 8 0%
19/01  19/03  19/05  19/07  19/09  19/11  20/01  20/03 2005  20/07  20/09  20/11  21/01  21/03
FREREH (L) ® IMEAEWAE (% &) FIRBHERAEL (%, &)

BAERR: WA BENE, JRAEFREARL F S

5 #FHBEREREGR (HL L)

A 6: HMBEBRERER (HRREL)

100% A 100% A =
90% - 90% -+ I
80% - 80% -
70% 4 70% - I I
60% - 60% - .
50% A 50% A
40% - 40% A
30% - 30% -
20% -+ 20% 4
10% - l 10% -
0% -+ T T T T T T 1 0% -+
2013 2014 2015 2016 2017 2018 2019 2020 2021 2013 2014 2015 2016 2017 2018 2019 2020 2021
M1-3 M1-3
% B MWK BRK=/ mIR=F nXE mk m¥H o HIF wEH
AR R 8 BENE, JRARRERERT TS HAERR: ANE)ZTNE, T ERIEARREFT TS
R3: HBBRERLHLEM L
| 2013 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021M1-3 21/03
PEEREHEL
—% 21% 8% 15% 11% 5% 3% 12% 7% 0% 0%
= 67% 92% 82% 73% 45% 38% 45% 49% 50% 58%
Z 13% 0% 3% 16% 50% 59% 43% 45% 50% 42%
A EBEREH &1L
k=7 66% 57% 52% 41% 46% 43% 25%
KA 0% 0% 0% 8% 6% 3% 1% 5% 0% 0%
b7 -3 0% 22% 0% 21% 12% 13% 27% 14% 44% 68%
Kk 0% 0% 0% 0% 1% 2% 0% 0% 0% 0%
R 0% 16% 1% 4% 11% 7% 22% 13% 13% 7%
TR 0% 0% 0% 1% 14% 24% 10% 21% 0% 0%
pr 2] 0% 0% 3% 0% 0% 0% 0% 1% 0% 0%
FRT AN RS EHAM E
B 1HE ‘ 25% ‘ 22% | 3% ‘ 22% ‘ 34% | 28% ‘ 15% ‘ 16% | 0% 0%

R, ZINE
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# B 1-3 4 0% 20% 22% 16% 28% 43% 32% 18% 5% 4%
) 3-5 F 0% 0% 1% 9% 13% 10% 24% 32% 23% 30%
# ) 5-10 4 23% 8% 27% 29% 0% 7% 13% 13%
A7y 10 Fvh 52% 49% 47% 25% 24% 11% 16% 22% 11% 2%
HAE R N BENE, N FRETIR, T AL TS
A7: REB) HEFELZE 0 RALRF B 8: #FMmAo hAGmRE BAE
25 A r 180% 600 A r 100%
F 160% F 98%
20 A L 140% 500 1 L 96%
L 120% 400 - [ 94%
15 - L 100% - 92%
” L 80% 300 A F 90%
10 - 88%
I I - 60% 200 L 86%
5 l  40% 100 | F 84%
- 20% - 82%
o A L 0% 0 - - 80%
18Q1 18Q3 19Q1 19Q3 20Q1  20Q3  21Ql 18Q1 18Q3 19Q1 19Q3 20Q1  20Q3  21Q1
m— T AN (L) Rl (#) — AT (T ) AL 5
HAERIR: N BENE, TRARF KR F S HAERR: NEBENE, JEARREEAR T S
A4 FARF[L (EHS5 ) RFR2ETHNICLE
ERABR T AR A& AR & HAHR P EFREALIK RitAelk | RFERPLEERH
(FF) () waE (#%) A (fe) A (fe) £ (BZAIR)
15Q4 84.3 42.0 97.60% 41.0 1.5
16Q1 84.3 421 91.96% 38.7 0.5 0.5 47.0
16Q2 84.3 42.1 95.79% 40.4 0.6 1.1 45.6
16Q3 71.5 35.9 92.16% 33.1 0.5 1.3 47.1
16Q4 110.3 60.9 98.96% 60.3 1.2 35 63.7
17Q1 121.7 68.4 97.66% 66.8 1.7 1.7 83.0
17Q2 139.0 80.8 97.07% 78.5 1.8 3.4 75.3
17Q3 158.9 93.1 97.63% 90.9 2.2 5.6 80.2
17Q4 230.0 145.7 97.70% 142.4 4.0 10.7 94.5
18Q1 229.3 144.4 97.62% 141.0 4.3 4.3 101.2
18Q2 237.4 149.1 98.32% 146.6 45 8.8 101.8
18Q3 295.7 184.9 99.05% 183.1 5.7 14.5 104.7
18Q4 393.3 248.1 98.81% 245.1 7.3 21.6 99.8
19Q1 393.3 243.1 98.02% 238.2 8.7 8.7 121.4
19Q2 414.4 254.6 98.45% 250.6 8.9 17.6 118.9
19Q3 463.0 283.1 98.06% 277.6 10.3 27.9 123.9
19Q4 594.0 359.0 99.13% 355.9 13.1 41.1 123.1
20Q1 589.9 356.1 96.08% 342.1 9.1 9.1 88.9
20Q2 589.9 356.7 96.10% 342.8 12.4 21.5 120.3
20Q3 669.5 404.5 96.58% 390.7 12.9 34.4 109.8
20Q4 908.6 540.5 99.53% 537.9 19.2 53.6 119.0
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GF SECURITIES K B
2101 906.5 546.2 98.01% 535.3 18.0 18.0 112.1
BB RB: NEBENE, NEFRETIR, T RIEAREFRL TS
A9: #HMESBLISEUMNA AL (TrweR) £EE THRALS R E
12 A - 60%
10.45 i) ’
9.6 F 50%
101 8.6 8.7 92 8.61 8.69 906 | 400
g |  30%
6.06 9% - 20%
6 A F 10%
- 0
4 L 10%
2 A -29% F -20%
0 - L -40%
2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1
2018 % Z A7 HF LR B 5T #kALA (125T) 184FVARTH B Rtk
FIE R B BE L, TAAERL BRSPS 2 21Q1 Fl kb 19Q1 35K 6%, [k 20Q1 3% Kk 49%
&5: #WB L (FBL ) 185 AR LA B o) F 5 ZASUNER B G AR
B BA N 9 FHix Q 9Q
M El 4
21Q1 20Q1 | 20Q2 | 20Q3 | 20Q4 | 21Q1 020 el 20Q1 | 20Q2 | 20Q3 WP 2101
REEB 0.53 -29% -1% 0% 9% 4% -5% 99% | 97% | 97% | 99%
FMERA R 0.35 -36% -3% -11% 3% 7% -11% | 99% | 96% | 95% | 94%
HFHERS B 0.26 -54% | -27% | -39% | -21% | -27% | -35% | 94% 90% | 97% | 99% | 98%
Fx BB 0.18 -43% 5% -17% 0% 1% -13% | 99% | 97% | 96% | 96% 98%
REBET 0.19 -32% -8% -12% 9% 2% -10% | 99% | 93% | 96% | 97% 100%
FraE 0.26 -27% 2% -8% 12% 6% 5% | 100% | 97% | 97% | 98% 100%
HOERS B 0.33 -29% 8% 6% 10% 30% 0% 95% | 98% | 95%
LR N 0.19 -43% | -18% -1% 13% 3% -11% | 99% | 93% | 95% | 98% 99%
BB 0.25 -28% 7% -5% 7% 15% -4% 99% | 96% | 96% | 98% 99%
ZREBS B 0.23 -3% 12% 21% 19% 31% 13% | 100% | 99% | 99% | 98%
RARRIEEBL) 0.24 -28% 5% -1% 19% 10% -1% 98% | 99% | 100%
ARy BB % 0.29 21% | 10% 7% 15% 22% 4% 99% | 98% | 99%
BB 0.20 -25% 2% -11% 5% 9% -8% 95% | 97% | 93%
S-S s 0.22 -25% -4% -9% 1% 2% -9% 99% | 98% | 97% | 95% 98%
BT BB 0.22 -36% -4% -9% 13% 4% -8% 99% | 97% | 96% | 99% 99%
HHES Y 0.23 -26% | -19% | -20% -6% -14% | -17% | 99% | 95% | 97% | 97% 97%
RN B-BLT 3 0.24 -14% 7% 5% 15% 24% 4% 99% | 99% | 99%
o £ BB B 0.24 -19% | 15% 10% 19% 24% 7% 99%
TREB B 0.16 -23% -4% -15% | 12% 1% 7% 91% | 97% | 96% 99%
arER 0.15 -36% 7% 3% 4% -4% -9% 96% | 91% | 95%
PRATRAEE B 0.12 -30% | -16% -4% -1% -9% -13% | 95% 90% | 91% | 96%
LT BB 0.14 -34% 4% -13% -5% -9% 12% | 98% | 94% | 94% | 91% 95%
BHERS 0.15 -13% | 27% 18% 44% 86% 21% | 99% | 99% | 93% | 94%
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mEERS Y 0.32 -25% 1% 4% 20% 14% 0%
L& 0.26 -6% 10% | 15% % 29% 7%
BB 0.20 -19% | 21% -5% 10% 34% 2%

EMELEER 0.22 -13% -1% 5% 15% 26% 2%

FH BB 0.23 4% 15% 5% 15% | 51% | 10%
RLEBL % 0.18 -16% 8% 0% 18% | 30% 4%
IMEBL 0.20 -17% -9% -11% | 14% 22% -5%

B EHEENS B 0.12 52% | -25% | -17% 1% -22% | -25%
RAEBL 0.16 -48% | -3% | -27% | -2% | -14% | -20% | 95% | 92% | 91%
BB 0.21 37% | 19% -1% 3% 9% -4% | 98% | 92% | 96%
kiVEB 0.30 32% | 17% 3% 30% | 34% 6% | 100% | 100% | 100%

BT ERS 0.17 -40% | -8% -1% -1% -4% | -13% | 99% | 95% | 92%
GRERS 0.15 50% | -27% | -32% | 11% | -22% | -26% | 97% 94%
& 9B 3 0.19 -32% | -2% -2% 7% -5% 7% | 99% | 95% | 95%
EREB B 0.19 -25% 2% -12% | -7% | -10% | -11% 93% | 92%
BREBL 0.21 -37% 2% 16% | 30% | 10% 2% 99% | 100%
& MALET 0.13 -37% | -15% | -31% | -15% | -29% | -25% | 99% | 91% | 89%
HBEBBL 0.19 -38% | -23% | -27% | -6% | -19% | -24% | 99% | 94% | 91%
HIWAE LK E B 0.07 1% 23% | -1% | 139% | -15% | 21% | 95% | 99% | 99% | 96% | 96% | 97%
18 f B AR H A
9.06 6.06 | 8.61 8.69 | 10.45 | 9.06
£ (M)
Flrb 19 % 29% | 2% -5% 9% *6%

BFRR: wE) ZFNE, NEAFRATIR, JRAEFLRART TS5 E: 21Q1 FIHt 19Q1 35K 6%, Flrk 20Q1 3% K 49%

&6: IMMIBBEHLEL—R

RATEMRA | HEER e HAAD HATER A% R () HHIFA ZATEH | s
(fe70) 5 ib £ FFAIPL

N NGRS 155268.SH 11.0 5.1% 4.0 AAA 2019/03/18
TR 8] AR 163627.SH 5.0 5.7% 4.0 AAA 2020/08/28 k4t 65bp
S NGRS 155269.SH 10.0 5.9% 5.0 AAA 2019/03/18
TR 8] i 163628.SH 10.0 5.9% 5.0 AAA 2020/08/28 HP
S ABS 081900036.1B 14.8 6.8% 2.0 AAA 2019/01/21
TR ABS 169576.SH 8.6 6.5% 2.0 AAA 2020/10/30 T 30bp
N ABS 168498.SH 28.0 4.8% 18.0 AAA 2020/06/09
TR ABS 137382.SZ7 20.3 5.5% 18.0 AAA 2020/11/24 k4 70bp
. oM DSUB.SG 12.9 7.5% 38 Ba2 2018/06/20
TR HIME NNHB.SG 29.4 4.8% 4.0 Ba2 2020/12/15 | FH# 270bp
o oM VTCB.SG 17.4 6.0% 4.0 Bal 2020/08/12
IR BIME ZKYB.SG 19.4 4.5% 4.5 Bal 2021/01/13 Tr& 155bp
FIRE M 450QB.SG 26.2 4.5% 5.2 Bal 2021/02/02

FAERF: Wind, JTEAERLEFR TS

R, ZINE
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GF SECURITIES

SRR | A aT

S )T 8 ¥l5: BHA
2124318 2019A  2020A  2021E  2022E  2023E
RAK* 367,752 417,866 495611 567,294 646,528
NN o 63,941 62424 81,000 90,000 99,000
ok i 48,287 60,345 72,213 78,769 89,581
H5 231,259 270,580 317,970 374,098 433,519
H AR~ 24,265 24,517 24,428 24,428 24,428
AT K = 94,358 119,887 169,371 226,154 289,728
K PEAAL 18,889 22,326 28,466 36,294 46,228
E & 1,989 1,646 1,728 1,832 1,942
I 0 580 868 1,147 1,421
TP 603 1,074 1,074 1,074 1,074
Hb B 72,877 94,260 137,235 185807 239,064
ﬁ“ FE BT 462,110 537,753 664,982 793,449 936,256
ARk 352,229 377,592 472,388 574,638 689,234
#2 I 670 450 10,624 7,509 7,403
LA BT 118,249 336,057 427,873 529,727 644,153
H AR R 233,310 41,086 33,891 37,402 37,678
ERF) RAR 47,946 78,022 89,743 91,412 92,675
K HfE 24,369 43,623 55,326 56,248 56,648
J AR A 19,105 24,140 24,140 24,140 24,140
kA2 iR 4473 10,259 10,277 11,023 11,887
R A 400,175 455,614 562,132 666,049 781,909
A 2,257 2256 2256 2256 2,256
FARAR 2,678 2,334 6175 10,373 14,954
B AN 33676 45096 60,459 77,251 95,575
V32 B HR N8 PR A M 38,427 50,591 69,049 90,039 112,945
"V ARPE R 23,508 31,548 33,801 37,360 41,402
R AR AR 462,110 537,753 664,982 793,449 936,256
ZAREE: $l5: BEA
212A318 2021E  2022E
=X N 85,847 145475 186,219 206,636 224,183
2k A 57,822 111,292 143,834 158,283 170,802
g b BB e 5,605 5,669 7,044 7,857 8,554
A5E S R 4,372 5491 5614 6340 7,040
& 32 3% ) 3820 4019 4211 4755 5280
K 3 ) 946 1,067 0 0 0
W45 892 970 1,453 1,739 1,645
P = BALAR A 940 -1,597 0 0 0
MAMAE T A 2,647 2,524 3029 3029 3029
FF A HE 2,600 308l 2,233 2847 3,629
&b F)E 17,648 22,018 29,324 33,537 37,520
ERZN &3 165 218 0 0 0
FUNERS ] 17,813 22,237 29,324 33537 37,520
P AL 4,483 5,771 7,868 8,987 10,572
#H)E 13,330 16,466 21,456 24,550 26,948
VHEAB A 676 1210 2253 3560 4,042
)3 B3] % F) 18 12,654 15256 19,203 20,990 22,906
EBITDA 14,504 19,274 25,688 29,584 32,702
EPS () 5.60 6.75 8.49 9.29 10.13

AERER $f5: BHA
212H31 818 2019A  2020A  2021E  2022E  2023E
ZEEHALR 43,580 382 15175 21,332 23,766
A A)H 13,330 16,466 21,456 24,550 26,948
V8 Al 277 269 173 183 194
BIE KA T 38,697 166,429 32,559 39,170 44,192
+e 68,671 -182,781  -39,014 -42571  -47,568
REFHAER 9027 15970  -4536 6,260  -7,836
TR & 417,548  -20,442 -88 -585 -597
ERE 94110 88,874  -4448 5675  -7,239
HAt 85,589  -84,403 0 0 0
EREHALR 115,517 14,718 7,938  -6,073  -6,929
PATHE K 29,045 49,745 35414 25028 24,677
FEAL B K 9,452 14,138 0 0 0
Hp 20,474  -17,190  -6,745  -7,390  -7,500
P53 B 19,072  -1,036 18,576 9,000 9,000
B RAE 40,009 59,081 58,045 76,621 85,621
R RNAEH 59,081 58,045 76,621 85621 94,621
E W5k %
E_ 12 A4 31 H 2019A  2020A  2021E  2022E  2023E
KA
ED VP NEE 58.6%  69.5%  28.0%  11.0% 8.5%
2k A1) E M K 12.8%  24.8%  33.2% 14.4%  11.9%
DER=FZ L INEEE 206%  20.6%  25.9% 9.3% 9.1%
KA
EXIES 32.6%  23.5%  22.8% = 23.4%  23.8%
HF) 155%  11.3%  11.5% 11.9%  12.0%
ROE 32.9%  30.2%  27.8%  233%  20.3%
ROIC 20.7% 15.4% 18.2% 19.1% 19.1%
12T Ee A
T AR E 86.6%  84.7%  845%  83.9%  83.5%
b= g S 6.4%  317%  21.6%  11.4% 3.9%
WAL E 1.04 1.11 1.05 0.99 0.94
ik F 0.38 0.35 0.33 0.29 0.26
BiE g
B R R 0.22 0.29 0.31 0.28 0.26
FLAC R 2K JE) 5% & 251.14  356.65  109.60 48.63 33.12
Ve WEEL S 0.31 0.44 0.49 0.46 0.42
HRAaAF (L)
f ROk 5.60 6.75 8.49 929 1013
FRZETIER 19.31 0.17 6.73 9.46 10.54
BRER 17.03 22.43 30.61 39.92 50.07
1A
P/E 8.5 7.1 5.6 5.1 4.7
P/B 2.80 213 1.56 1.20 0.95
EV/EBITDA 6.30 5.43 5.07 414 3.49
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= IRl

GF SECURITIES

IR | A R

J R B R AT AR R N R

ki 4o
R Ak
AR * .
B fe o
it #*

BRI, FRXFIEME, NFEFHREY, 2013 FitN) KIEALEHR TS,
BRI, BERFEFFME, +F 50 FMR %%, 2013 FHNT ZIEAL AR TS,
SUHER, LEMZKEFEA%ITRE, 2018 SFUA)T LIRS L AR TS,

FFRENRE, HEKFERFME, 2020 FHNT KIEAL BT T .
R, EiRZGEKFARMIEME, 2020 SFHAT RIEALEAR S,

J K AEH AT e 3 FR RS

FEN:
A
E

THAK 12 4A R,

AR 12 ANA A, ERAAERT K264 T 3 hé EA-T-10% ~ +10%.

FRK 12AA A,

PR IE T KA 10%04 k.,

RN & IEE F K% 10%0A E,

J RAEFH— 8] B F R BB

FEA: O FHARK12AAN, BRMERILETKE 15%0A L.
W¥HE AR 12AAR, BRNAINET K 5%-15%.
HA:  THAR 12AAR, BB KA T shhaEAT-5% ~ +5%.
Es AR 12 MNA R, AR ILEE T K& 5%0A L.
BRA KM
ks E Y| F T L ik
Hoht JNTRAR L% R TFRERAER AT TEREAEL LATEAFRGL  AbsmiEy 189 %
26 5 KAEAKJE 35 6001 5 K-FAaakKE  #2 5 AEKE 18 E  4bih 429 SARMRE  FEAAKE 29 A 30
#% 312 KB 37 # #
HLE AL 510627 518026 100045 200120
B RER AR gfzqyf@gf.com.cn
IR E N

RIS ) R AR BN TR 8] AL R BENARIVE, T RAESTA TR &) R R BEAMVA T RARA T RIER”. KIRE 0 451R3E R
B R, MR exmE. A BE 2R d ) RIEA T2 B RRMR A K EE L TR T a8 12 M IR,
JT AR A R 8] B b EHE NS A E IR T H T L - FiAs, B2 P EERANE, ATARETPE CEREHRERIN) 694

4.
KA (B ) B0l TRNE] BEHBIEN A E e ARSIl (4 SHEE) MR, B3 SRl alE, AnTARSETYEA
BHUR BG4

AR L HRAR P+ BHRERA LR MAATIR TR AE SAn BB R T IR IRAZ & T F LA TTA T 44 KT

TEFN

JRAEFBEMAT [ 8] BE R BRAM T B 5 ARE P RAM NG FRREARZ LS X Z, Bk, BT E SH 8T ZGERMNA R3]
B K BRAUH] B 7T B8 A1 4 AR ) 25 0% R fox AR 09 0R s M7 A 0vh . A TR RLAURIE AIRE W BAE AT TR R, BAH L AL
AE B RAFI AATAIBI RG] Xt 5 FAEARTOME RA B AR TR A ) B KA 0 KRB A R
AREZLRAR . BREAA (UTFHEAR BFRARY) 43 RIRE FAI KNS KIS A S, B9 (1) RRE G2
AL FRRALE AT R AR T AIRE L E 4 B 69X TAR KN E) SUER I MAIE, FIRREKT ZEAe 25, (2) AR

AR GG RAT IR T T F . TAELE IR TRA L AIRE Pk 4 & 547

BRRALERA LSRR E
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F I zikHs HHRIERR | A& ST

GF SECURITIES NEBRTE

FRRARAWE AR GVRIFARBARAZ . BP0 THEF SR EAT, LB R Q5T ZLEAGERZBION, ZF2
FPNI KRBT T RAEA AL TARATRE L 5,

AIREALE 6 B T ZAEFAANME 41 B P 5 TN KL, THIPATE LA, RAIFMASTMER, Haf T g EARE L
%o JRAEFRIF R BARRA R BT H AR E) Rk AR AL A SRR B P . A B R B R A RE LKA AIRE T fik R
LIk, T RAESFHRRBALITAT R A TZF B RIRILZAEIE R 4 AR

AIRE TR PGERT R ABAF AL LA RISBR A B E, HER, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
ft, TH e kGHRRIERRGEIL. AREGN T, EREBTFE AL BRI E P 6 BAIF B AF. M RAFHHRER, TR
AT E P KT EAES AR T AT, RIS L EA LR P RATIREP WOAAA AR APER TR AR ZATIRALT
R IRk AR EAR B R

AR AT B FAT IR AL E G B A ZAEFAA T 5, A2 KAEA T A, TG ETIRIE, R A RS, RS
T 6945 BT R EN E MR IEA-F T2 09 BRI, T EGEA AT B AR ARIRAE 49 P 2500 5 | B4R R ARAAEAT o0 4E,  FRARAEEAL
HPAHFIE . BP T RARIRE IR IR 5 H) B SAARAE AR R AR, oHFE, BAFHELEL,

JTEAERTT KB HE B ARE TS & R — BB TR 4586940 . RIS BT R AR G RRIMLE . IR B 77 ik, S ARET KGR
Ky, JHEIERHEEAR . ZH R E LA TRABER T KT X, GLEP RO E LIRS ARSI EADR T 3
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENET—E, £EADRAIERFSE, BEFRIHA. EIUAIEMUR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAFARE LS9 R EE. AR oA FF R T
BEAMA ATRE TR BAE AR A, £ RIRAIREN, MAFAL T AR X AR AT (54 ).

AR RARE T i CLIEAo  BAG R 25| IO HMAS F 50 A58 (“U587). i E A SRR BN PR T iR I F 893R 55
EMRAERENE, VA ZAFRNIZTPTRAD RAT L) AL B 09458, BAETIHELT, ©HR (ATRET) HHEBIENAH 5 EZNEED)
(GRS RAEEIL) A RIKSAM RS E S,

REEE

(D)) KAEHA (B ) SRAFRIRAE Frid e ik 12 A W FFEA AR TRT LS50 X A

AR B

RAT KRB PEET, AT IANATIFUMESTH KRB, B4, T, #8478, T 0 dbid R ag— R B e R R GR AR
WA AR, EH. R S84 R R,

R, ZINE EFWIRIER TR TER
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