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L AT A 35.09 &
Q4 Mﬁ%ﬁjﬁéfi, ﬁ %,J ﬁﬁ f_‘E. é\ﬁt{@ﬁ 36.89 T
AL B
B, c: S R 2022-04-15
® 2021 FAGRFFHHK, Q4 AW TR, 3) 2021 FBIK 232100,  jastw i
F) b +43.6%; )3 #4438 3.76 1270, F b +36.5%. £.4] % 46.1%( YoY-
5.5pct), Ja#4 A% 16.2% (YoY-0.8pct). 2021 4 Q4 £ FE o N 5%
7.2 1070, FIH+18.3%; Ja&4%F)H 1.0 1270, Flk-14.4%; o4 3%
)i 1.0 12T, FlH-10.2%, i k54 Tk, 20%
o QUAABAKE, LELRHAEAYA, Q4 LEALIEA30%  w ot Lanlhy
(YoY-10.4pct), T 2435 RATA A Peik Likegrm, JFE4H] 1ow
£ 14.2% (YoY-54pct), A5B[4 32/ M 5 /AL A EH A am
21.3%/3.1%/-0.6%/2.8%, F) ku-2.6pct/-1.3pct/+0.3pct/-0.3pct. — KZA #7300
o ERA, &K EHERB, KopFRWKmik, HEiEIy, 2021 F
% _EMAN 9.7 127 (YOY +53.0%), &ikik 41.8%; & T 13.5 127G PR
(YOY +37.6% ). /= &4, ERIIEA 20.4 1274 (YOY +45.3% ); SAC st S0260517050002
Kk 13127 (YoY +24.5% ), k4% 2020 4424t 6.0pet, B s
o fTURERBEK, KEANREES—. BREZW (AVC)ERE @ (75005771036
HEHIER T, ERIE 2021 F45545) 304 74 (YoY +27.8%); 54 zengchan@gf.com.cn
2021 444 54 5 256 1270 (YoY +40.5% ). 4= M 4dE 2+, 2021
N E) 5 B RAE A EA 23.4%, Flk+4.3pct, 5% —, Ak T A A
=% 121pct; &K TFWHik 21.3%, Flk+6.9pct, FIAAZEH—. - -
R . KEA (300894.57) #]i 2022-01-25
o ZAATAMEHFEEN: ERATLEL, LEFPHERFRGHGE. .
it 2022-2024 8 2E A A5 4 5.0. 6.3. 7.8 12, Rk -
¥ A A 32.6%. 26.9%. 22.7%, FHATKEMN T E 2022 4 PE 4
. . KZA (300894.SZ) :Q3 1k 2021-10-26
28.53x. 4EAH BTN fEA L b4k 3k, 46T 2022 4 PE30x, T B HR, Ai3EE
JLAIENAE A 36.89 /L, HHH EHT IFA. o
® ARRA: RAAIAELE; LRRMELHN; ATLERALE. KEA (300894.5Z) :Q2 &  2021-08-09
2 F) N HHdigk, AR ER
2020A 2021A 2022E 2023E 2024E HeAr
gl (B FT) 1,614 2,319 3,016 3,819 4,719
HWRE (%) 21.7 43.6 30.1 26.6 23.6 HAEA:  FFHER 021-38003645
EBITDA (&% L) 367 482 585 775 951 fuchaoran@gf.com.cn
VAEEANE (5 HT) 275 376 498 632 776
HRKE (%) 14.8 36.5 32.6 26.9 22.7
EPS (/U/F&K) 0.68 0.93 1.23 1.56 1.91
TwERE (PIE) 72.11 53.00 28.53 22.49 18.33
ROE (%) 20.5 25.4 24.5 22.7 20.6
EV/EBITDA 51.23 39.31 21.92 15.87 12.07
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= RA %45 AL RAEREXR $45: BHEA
DN 1,426 1537 2,197 2937 3801 ZEEHALRK 427 607 727 887 1,070
ik 1,112 991 1,436 1,955 2,784  FA)E 275 375 498 632 776
LK B TFRAT 90 84 128 157 187 A B4y 69 95 63 106 128
B 210 239 306 392 492 EFBEFELEH 83 136 155 153 171
AR 14 224 328 432 337 HE -1 1 11 -4 -5
I 739 862 1,033 1,328 1,753 #FFEFHALRK -172  -404 292 -376  -245
KM IE T 0 30 30 30 30 FALS -172 -179  -212  -282  -352
B &%~ 629 696 750 850 1,032 H#EFEEH 0 -230 -100  -100 100
EETARE 29 13 163 363 613 -1 5 20 6 7
R H 54 58 57 53 47 FREHAER 545  -334 10 8 5
Fpl K B 28 64 33 32 31 AATHEHK 119 100 31 7 4
KR 2,166 2,399 3,231 4,264 5554 @ ARG 570 0 0 0 0
B Kt 786 873 1,174 1,453 1,763 b -144  -434 21 1 1
K2 B AR 60 0 31 38 42 AR 799  -130 445 519 830
AT BT 372 460 599 751 922  HMALEB 296 1,096 991 1,436 1,955
R R 354 413 544 664 798 HAALELH 1,096 965 1,436 1,955 2,784
RS R 35 49 28 30 32
K BtE R 0 0 0 0 0
AR A 0 0 0 0 0
AR fi 1R 35 49 28 30 32
R fira-it 821 922 1,202 1,484 1,795
MR 405 405 405 405 405
FANFR 448 448 448 448 448 I BW S5k
BN 492 625 1,177 1,929 2907 RENRi IR 2020A 2021A 2022E 2023E 2024E
)3 B EENE) LA 1,345 1,478 2,030 2,782 3,760 k&
v HIE RS 0 -1 -1 -1 1 BB K 21.7% 43.6% 30.1% 26.6% 23.6%
AEFRE RSB 2,166 2,399 3,231 4,264 5554 @ ElAlERK 17.0% 36.2% 33.3% 28.4% 23.4%
DEREEZAIPEEES 14.8% 36.5% 32.6% 26.9% 22.7%
KA B
ZARCE: 2. BEAL AAE 51.6% 46.1% 47.1% 47.2% 47.1%
£12HA318H 2020A EFIES 17.0% 16.2% 16.5% 16.5% 16.4%
=T N 1,614 2,319 3,016 3,819 4,719 ROE 20.5% 25.4% 24.5% 22.7% 20.6%
Bk A 782 1,250 1,596 2,015 2494 ROIC 18.2% 22.4% 21.9% 20.3% 18.5%
B AL B Aa 11 16 24 31 38 iEfhEeH
A& SF R 403 507 673 848 1,048 K FREE 37.9% 38.4% 37.2% 34.8% 32.3%
538 35 ) 63 87 106 134 165  H Rtk 61.0% 62.4% 59.2% 53.4% 47.8%
LT A 58 74 97 122 151  Ashre® 1.81 176 187 202 216
W 4% A -7 -19 -12 -16 22 #kEhkE 152 148 160 174 187
FFERAAAR A -1 -1 0 0 0 EiE#H
ISR T B A 0 0 0 0 0 RBHRFRA%E 075 097 093 090 0.85
TR FIE 2 6 3 4 5 KRB R AR 2249 3491 3042 30.42 30.42
B F) 315 429 573 735 907  HRAEE 767 971 986 9.74 959
ERIZIN & 5 5 0 0 0 ER&#F (L)
F)i8 &R 321 435 573 735 907 @ EERKE 068 093 123 156 191
P 4344 45 60 74 103 132 HREZETNLAK 1.05 150 1.80 219 2.64
A7 275 375 498 632 776 ERAET 3.32 3.65 5.01 6.87 9.28
v EIE R 0 -1 0 0 0 AHEkE
V3 B8] A 275 376 498 632 776 PIE 7211 53.00 2853 2249 18.33
EBITDA 367 482 585 775 951 P/B 14.75 1347 7.00 511  3.78
EPS (L) 068 093 123 156 191 EV/EBITDA 51.23 39.31 21.92 15.87 12.07
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oo BRI, KRKFLFFME, 2017 FHNT KRS LRATF S,

RO R TR, J:/Eﬂiﬂf‘m%u’r M, 2017 SN RAESERART F 3.

5 E A REIHIT, KER AL, FFRFIFEE, 2020 FAJ ZIEALEFT TS,
R BAAN, LEMERFRGFME, RFKFIFFE, 2021 FHENTKIELFLEATE S .
% R FIRR, kA KFhaIEE LAE, 2022 FAnN T RIEAL AT F S,

J K AEH AT e 3 FR RS

FEN: THRER12AAN, BEMHEINERTF KA 10%0 L.
BFA: B 12AMARN, BT KA EFHEEAT-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

I K AE S F BRI

EN: FHAKRI2AAR, BEHENERT KL 15%0 L.
WH: AR 12AHAAR, BRHEIERT K 5%-15%.
BAE: BHAR12AARN, RS RE ZM@ENT-5% ~ +5%.
i WHRK12AAN, BANEIE T K 5% L.

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

Hou ik TN R R B 33 FI| e E R 3 E I b IR A IEAL LT AR R HAieinE T 189 5
26 5 KiEAKRIE 35 6001 FATFEmAE 2 FAEKE18 & b3k 429 FRAERSE ZEHKE 29 & 30
S 31 E KB 37 # %

W A 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn

AR AR B

RIRA ) ZAES PN PR3] R KA FIE, T ZAERIA P8 B RIEAMA T RARA T ZAER" . ARG G A5 IRIE )
K WRAPEE. EAARE RO LA TIZE RIOR 6 BA A0 KR EMET T MG T8 R EIM TR,

T RAESPANA TR 8] Bt EE M RS E 4SRRI L 545, B2 PEIERANE, ATARETTE CRASHRRIN) ¢
4.

JTRAES (B ) BRA NS BEF AR S IEARBEEZI (4 SRR iR, B2 AERIEARE, ARARETYES
B A4,

KIS E 4 HFRA T TR BES LR E AP RIRAZ EFo BiBIE AP M IR IBAZ & O F B4 FFRA R 4 A K.
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JRARS AT TR 8) BH KA T e 5 ARE F RAGGNE) FRIEAF T LS X Z, Bub, HFHELLH BT KIEFRDA R3]
B A TEA B T A 697 28 52 AR 0 S 2 2k W, LT TR AR AR P B AT AR, R4 R B %
A AR R R G ATARIRIL R A, AT XY o TIEAIL TN B R H S ARiE AR AR L 69 3 @ Rh 1 kR H B3,
AREFLHAAAR . BRAA (ATHEAR FRAR) A ATRE PR SIERGAEAIT AR, FHFH: (1) AdREH2H
AT, FRRALE S BT EAR T AR A 4 B 69 % FANKANE) SUEAR P AAILE, H AR KA 23, (2) FiR
AR @R R HGRM AL LT L. NELRRH IR ARE IR R EIA ARG IER.

FRRA R ANE AR HRBIRRRBEA TR E . P . THEEFEHETAL, LB TR Q8 ZEMIEIREZEPON, EFE
BUNIDHRT S EAE S B FAATE L S,

AT B B T KAEFBAME G B IR AAM K%, TAPIPATFRAT, RABAMAT TR, BxF Tl Z 2AREL
S JRIEHSHF R EAREA T i AR SR AIRE AL T RIERA P . R E RSO S SRA AAARIRE T Rk A
LA, [ RIS FHARBIETATAAAN T2 5 B RIS EAHERA S HARE .

FARE FHRBGEA TR AR LR E FIGOR A B8, hiEd, HAPAFE, EAMETRAKS, BRALTEIRTRAA PR
o, i RHFFFRERRAERIL. FREG A, WESEBGFRE BEMAFIE P BT B AT, M5RAFAIRE R, TR
AT R P A TFHRIEASA R T LA AR, AIRE L LA LR P 2 A TFREP WIANA LIRS I TR I TR
P I A AR R,

AIRA TR FORAALE 60 AL WA SR RAA T, A2/ KIEATAT AN, T AEITRIE, R RS AY,
b 6915 &P R AILETAM RIS T BN SG. JRIES TR AR AIRA 4 P 20 3| BRI AARERT AL, RIEE AL
HARILE, BP FRAAIREIRIIE 2 F B SARBAIRE M AR, WA EE, BASNELEL,

JRIERT R B E BAIRE P HAE & F—HAK FRISH0IRE . ARERRATAR G RRILE. URETF %, FARES KIE
K5Y. FRIEROHEAR . XA RIS LATTRABHI D AHK, QLEP KA ELHIVRES KA EARL T
FERR GRS, JRIER O FRH AN TIRAR SABEILEFR—H, £ EMBORARS. REFEIH BRI AR
TAR TABAIRE Y B AFT, TN LA BAE HTEE, JRIEARIEATTIRE L Feta A EF, HARR . HHIFfR T
REAIA AR PTIRAGE A M, 2 MR AIRA BT, PR AE T AR K AR BIE (A ).

KB RARE T R LIEAISAS R 25 RSN TR RA5 & (U287, HiE B AR VR BN G BT kI AT F 63050
BIRIBRESS, A X RN FLAARAT LN E) 9O ERY L, EAEATHAT, CHT (ATRET) SHEBERLS 5 XLNEED
(RIS IR ) R IRSAM RILTE D).

REEE

() ZAEH (B ) BRABRTIRE PTG 1% 12 A NIRRT LS50 X £ .

AR B

RAT EAEFERPEIFT, AT IANAATIFUEFTH KB, B4, TR, #8838, T dad R eg— R BB RAGKEFAE
WAL ERR. A PR R A AR,
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