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GF SECURITIES

FHRPT | EHEY

2#4 % (300009.SZ)
ERBERFEHEK, BAAHFEARA

AN R
& NEAA 2022 F—Fk: F—F/E, 38 FIMAN 533 1T

(+10.01%, AT ARt 42), V845408 1.73 120 (+37.67% ).
Fadp 2% H)08 1.58 12T (+33.97% ), B EEHNEL A EEH Y 1.64
17 (+96.81% ), ZEH% B4F.

o AKRMBEFHEAREMK, BAKHRFHR—FRA. 28 FIE5%
FIREBBIEK, Tt HAERBEHEFHA X, EHAREHT = THE
PE I K H BB LH T K. 2022Q1 &) HAK A F R b T
0.86pp % 80.48%, 442 % M £ F LT 3.84pp £ 32.51%. FHK
& T4 0.66pp £ 5.73%. AAL % A FF T4 1.3pp £ 5.44%. M
%% A FF b3z 0.03pp £-0.07%. 28] HARA A R R LA 7.16pp
% 33.18%, & AfL)kRIFik—FRI;.

o AKMEHNTHE A LR LGFRE, HEREATOHFARMLE
W, SN E] AL R4 7 2000 7 ZE S A AL KB E NI A FAOE
KFFERG B AHPEE T, HREEMZMIAE ), B AKiE
AEABIRZ ., I, RO IR T B 2021 SRR A8 1T 25
SR WA I E AR GMP 5K IgEE, 2T
SFF PR ET, RAE AN F A LT ZIRE AN KM,

o ZAATMHZAEIN, RANTAT 2022 4-2024 8] )2 8:4F)iE 5 3)
% 6.71127L. 8.62107L. 10.85107T, ¥4ikn A 224.5%. 28.6%.
25.8%, xt 5 PE 5514 19X/15X/12X, 44kt A3 ME 14.32 7T
IR F)r, R 2022 4 PE #9 3512, 47 “EN” iRA.

o RARET. AKUFTHILETEATY, ALA R AL, L1k E
T A 5T B A A R,

& F| TR
2020A 2021A 2022E 2023E 2024E

FZAlEA (BFT) 1,701 2,169 2,752 3,474 4,341

HRE (%) -0.6 27.5 26.9 26.2 25.0

EBITDA (& 7% L) 471 694 891 1,127 1,404

V2EEANE (5 A T) 359 207 671 862 1,085

HRE (%) 188.4 -42.4 224.5 28.6 25.8

EPS (/U/F&K) 0.26 0.13 0.41 0.53 0.66

TEE (X) 55.84 103.80 18.94 14.73 11.70

ROE (%) 12.7 7.4 20.0 21.3 22.1
EV/EBITDA (x) 42.03 30.44 13.88 10.73 8.31

EHARIRE
&) TR EN
L AT A 7.75 7
AR 14.32 7©
A RIFA EAN
R4 B A 2022-04-28
At 5 H I
24%
9%
H/JA /
-6904{21 06%’1 08721 1. 02/22 04/22
-21%
-36%
-51%
—— 2 HEY P K300
SR LA
|_9=5| SAC #iES: S0260519080001
A konglingyan@gf.com.cn
IR FAER
@ SAC #4E5: S0260516090004
SFC CE No. BOR756
= 021-38003671
] luojiarong@gf.com.cn

WER, A BIFEFBIESBMNFSFURERA0E
BRMA, RTEESNEFLREFD,

BRI NS AR, SRS A IR

B

A4 4 (300009.SZ) A& 2022-04-01
KERFHHEK, BIEE

R AL 2

Z#+4 4 (300009.SZ) . 2021-08-22
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ZREY | TR

= RA %45 AL RAEREXR $45: BHEA
DN 1,641 1,922 2274 2786 3511 ZEFEEHALRK 465 592 467 857 1,042
ik 248 323 336 611 1,035  #AIH 347 203 664 854 1,074
KL A TFRAF 417 451 742 934 1,165 I iE Y 70 89 96 106 122
B 155 181 154 179 210 TFEFEEF) 33 -17  -293  -103  -154
bz K~ 821 967 1,042 1,061 1,101 #%E 15 317 0 0 0
FEARSH T~ 1,864 1,747 1,995 2,315 2591 EKEFHALRK -363  -171  -343  -426  -399
KA 133 125 125 125 125 FARXH -138  -129  -343  -426  -399
B 25~ 630 626 850 1,118 1,351 # K LI 251 -103 0 0 0
IR 137 229 259 309 353 i 26 61 0 0 0
R H 119 126 126 126 126  FRHREHAER -126 276 -110  -155  -220
HE k%~ 844 642 635 637 636  4RATIEH -14 -14 0 0 0
KR 3,505 3,669 4,268 5,101 6,102  JEAREEFK 44 15 0 0 0
A itk 473 627 672 806 953  Hiw -156  -277  -110  -155  -220
2 B8 E 0 0 0 0 0 eAEmH -25 145 14 275 424
AT BT 109 141 133 155 181  HALEH 202 177 323 336 611
R R 363 486 539 651 772 HRALEEH 177 322 336 611 1,035
RS R 104 139 139 139 139
K BtE R 0 0 0 0 0
AR A 0 0 0 0 0
AR RS T 104 139 139 139 139
A At 576 766 811 945 1,092
& 1,365 1,638 1,638 1,638 1,638
KA 443 187 187 187 187 FE2WMHILE
B4 A 1,028 961 1,522 2,229 3,094 JENRARCEN) 2020A 2021A 2022E 2023E 2024E
V2 BN E) R AR A 2,836 2,787 3,347 4,054 4,919  mkfe
v HIE RS 93 117 110 102 91 B AEK -0.6% 27.5% 26.9% 26.2% 25.0%
AEFRE RSB 3,505 3,669 4,268 5101 6,102 ElAEEK 156.8% -29.9% 168.9% 28.6% 25.8%
DEREEZAIPEEES 188.4% -42.4% 224.5% 28.6% 25.8%
KA B
EAREE: $li: BHEL L2A% 78.8% 80.1% 81.4% 82.9% 84.0%
Z212A31A 2020A S ES 20.4%  9.4% 24.1% 24.6% 24.7%
=T N 1,701 2,169 2,752 3,474 4,341 ROE 12.7% 7.4% 20.0% 21.3% 22.1%
Bk A 361 432 511 596 695 ROIC 16.3% 23.4% 28.4% 30.9% 33.5%
B AL B Aa 16 19 26 33 41 f2MEEeH
A51E T ) 680 812 1,046 1,355 1,737 KFAEE 16.4% 20.9% 19.0% 18.5% 17.9%
ik 115 133 165 208 260 A RARIE 04% 0.1% 01% 01% 0.1%
R 5% R 129 167 209 261 326  AhkE 347 307 338 346 3.68
W 4% A -12 -7 -5 -7 12 &k 312 275 312 320 3.43
= BALAR K 15 346 0 0 0 BERD
SRR T S A 1 19 0 0 0 RBHRFRA%E 051 060 069 074 0.78
TR FIE -2 6 0 0 0 KRB R R 416 517 384 384 384
B F) 424 297 800 1,029 1,294 AR AEE 258 257 332 332 332
ERIZIN & -8 -2 0 0 0 ER&#F (L)
FARERE 416 295 800 1,029 1,294  HMlk#H 026 013 041 053 0.66
P 4344 70 92 136 175 220 HHRZTIAR 034 036 028 052 064
A7 347 203 664 854 1,074  HRAFTE 2.08 1.70 2.04 2.47 3.00
VIR FRAR A -12 -3 -7 -9 -11 AEfAe R
V3 B8] A 359 207 671 862 1,085 P/E 55.84 103.80 18.94 14.73 11.70
EBITDA 471 694 891 1,127 1,404 P/B 707 770 379 313 258
EPS (7T) 026 013 041 053 066 EV/EBITDA 42.03 30.44 1388 10.73 8.31
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SR EHATRAR A

T A B ERENMIF, LEMBRKFEREME, 2016 Fhung KIEEAE BRSO,
A B TESIIR, RRKFLwRFME, 2018 FhnN) RIEA KRBT TS,
B S KESR, EERSEBRRAKFME, 2020 FAN KIESRER S,

L ORIRSHR, FLKRFEFMLE, 2018 FhnA) KIEAL R TS,

BB, HFILRFME, 2021 FAN] LIEAR AR T S,

BB, Eh KFAE, 2020 SIS KAESLBATR TS,

BB, AEKFME, 2021 Fhon) KIEAZ R TS,

BEMRR, BENFRFLLMERFRME, 2022 SFImn) ZIEAL BT F S,
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J K AEH—AT e 3 FIR RS

FEN THARKRA2AAN, BMHERIZRT KA 10%0A L.
A BTHAKR2AHAR, BT REGZ M@ EANT-10% ~ +10%.
Fh: THRKR12AAAR, BNEAIRI T RE 10%4 L.

BT LS .o

EAN: FHIAR12AAR, RMEIERT KE 15%0 L,

W¥HE: MBAKR12AAAR, BRHEINIET KHE 5%-15%.

A THAR12AAR, Bt KA Z ot EAT-5% ~ +5%.
fh: FHAR12ANAAN, RHEINE T RE 5% L,

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

Houik TN R R B 334 FI| s E X 3 W 3L b T IR A IEAL LT AR R R HAieEE T 189 5
26 5 KAEAKE 35 6001 FRTA8KE  H#2F5AEKE 18 & L34 429 TRk KA 29 % 30
H 31 & KB 37 # #

B B 2k A 510627 518026 100045 200120 -

B RER AR gfzqyf@gf.com.cn

EAE AR B

RIRA ) ZAES PN PR3] R KA FIE, | ZAERIEA P8 B RIEAMA TS T ZAER" . ARG G A5 IRIE )
Ko SR AR, FARE 2R b T AGEA T E REMBR G BA A XS RHEE T T8 1R ENM TR

JTEARFREAA Pl 3] B b EE M R AIERIR A S 55048, B2 P EIERARE, ARARETTE CRAGHEGLRI) 69

4.

JTEGER () BRARnE] REFBERRBE EAREE I (4 TR 6MR, B2 AERERARE, ATARSTFES

B A4,

AR F LA RAR AT BREF L RE A AT TS EAe B BIE MR A BAZ & T E L A RA T8 R

TE£FN
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JEAEFSRIDAT TR 8) B K IR T R85 AR IR A NE) FRAEAEZ T L SXFA, Bk, ZHHE LF KT KRR RANH 3]
B A BEAAG B T B A2 69 AR A) 208 Rt st AR 6908 b4 = A& Bovhy . 2F0H R LAURAE AIRE A BAR B AT R R, B a £
VBRI G AT AR, AR )4 FAEAIL IO S RA AR E AL TR A 69 3 @ 3k 0 kR A RAL
AIREFLFRAT  BEA (LTFHER FFRAR) A3 AR P AR 8] BAEF AR AT A S, EFEY: (1) RS e)43
DHTLE . ARG A RA R T AIRE L 8 B 69K TAE K5 SAEA TR MAILE, FEIRRES ZHEAe) 23, (2) IR
AT 83 R IR b il 3. WAL R Y T a5 RIS TR T oA skt ARV E A AR IR A .

FRRAT VAR G RBATEIRIBA A E . BF . THEFSHA R ML, LHmBRE T8 LGEAGERZE BN, ZF4
PN R T S ARSI TARAT R L S,

AARAANE &) 2 ] KAESIEANL) 6 B P 1AM L3, TAPINATFE A, RAFEMAS TR, Had FHEAm T A RE L
%o JRAERFE R BEARRA R BT A RNE KPR AR DAL T EGER B P . R B RIS R AR LA AIRE T R
LR, [ RAERFARRBAEFTAT AR T2 5 B R RAEIE A 04 AR

AR PTIRFGERT R ABAF AR LB RIGOE N B E, HEE, BFPERE, EAMETRIEE), BT EIRT R
TG RRIER R EIN. AREGA R, WEREBGERY AN FE P 6 BT B AT MHRAAHERE R, LK
AR EP R THAIEARE R T RO TN, ARELELEE P R TIHE P WORHA IR IPAER TN IR AT S
SR S AR AAR R,

AR AT T AT IR B E ) B ZAEAAA T 5, A2 KAEA T A, TR ETIRIE, RS A SRS, R
T 4943 8B F AL E M R AR F 2 0 BRI, T EGEA AT B AR 49 1 25m 5 | SR KRR AT o AE,  FRAR AL
HPHHE . BF T RLARIRE TR IR S F) i SAAAEAIRE R AR, oHEE, BAERELEL,

JRAEATTA 18 5 AR LS & R — BB TRk iRE . ARSI EAR 9 RRIILE . LR BNH T ik, FARES KIE
KLY, T RIEFAHEAR . ) RIRFME RALTRASERT XHX, GHEP KA B HIRT1R-AEE ARSI EANRGI T 5
ERR G R, JEAESN A TR DH VI THRAA HARENER—K, £ EMRAOETRS. WREFFRH B ILAMMUR AT
RAR TR B ANRE S B ey Pb7, TR ZHELE HATES. | REASINEAFRRE LSRR EEF. HARA . SATFF R 5T
BEAMA ATRE FTIRBAEA IR A ., ERRAIRE I, MAFAL T BAR KGR AIE (54 ).

A RARA T 8 LI A0/ RG29S AN F LA LT 8 (“U387). THIE B HAZ EABE AR LA AERN I BE R T iR AT 4930 i
EMRIEAESE, VA ZAF RIS ATRAD AT L8] WL B . AT, CHR (ATRET) 5EBIENAH 5 XTNEED
(GRS LHIRAEZIL ) A KIRSIAMRIE S

REEE

() KAEH (B8 ) RAFRIRE PTG i X 12 A N FFEAEMITARAT LS50 X & .

AP B

RAT KAEFE LB @IFT, TP R IATEIAETH KB 24, FIB, #8538, TN G Reg— R RE BB RETIE
WA ER. A, FIA. AT A E AR,

R, ZIMNE BB W RIER TR KA



