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AL L Stk K F, LI EATH

AN

NE RATHEE N HRL, BT HRAA. 2022H1, A& Wit )24
HA)iE 3.4~3.512L, FlHIEK 120.80%~127.29%, FRit LI a4
#)iE 3.25~3.35 1270, RHIEK 129.49%~136.55%. FFFE KA,
2022Q2 -3 it & M3 £ 4 A1 1.89~1.99 12, R HIEK
138.65%~151.30%, 3itig K 24.79%~31.40%. ¥AkkAE, 6] £
Ak P AAE W Prik 3K, LR A T T,

o IBBMBIFLHhERE, WA LIBERA, EHRTLE R
EXEKOFEFT, IGBT ZIE AT LR RAE, KAEE P A4
PR AR, A0 KATE = S 69N B o~ a) Jeik i E A AE,
EHRRIAE . FERR. BTk RIS Rk X E. 2022H1,
2B F AL RAT AN & B3RS R 47.37%, AB4XT 2021 F44F32H
13.89pct, Kk, MANE) T RAR 5K P G RIFLIES), FieRks
BT 4 RN ZHRG K, AN SA 2t —FRA.

o BIAMEESL, B KBEGHRAK., MAEH R E G /EILA
Fordfit, AR LA G EARRG ALY, SRR IRIT.
NG S F AR R, AR T A B A A AR AT
T KMERFE LA, b, N8 BAER B ] T4 9 AK
XL, BRI — PRI E) B B E S . BAVINA, A8 K
feaEAEe K k455 IGBT A3k —#e, Hoad) Sk R KRBEHF LS /).

o ZATMEZFEN, Fitad 22-24 F EPS 444 4.27. 6.12.
8.80 TIM&, A TG AEMEKTF, F ENE) A FF SR RE
IGBT B A Ak didk, REKBRZE ) H, FFEGEMELY 422.77 T/
BAETRE, HhF “EN PK.

O RMRT. #FHARFH M, TLITAEENRNESE,

R Ev PR
2020A 2021A 2022E 2023E 2024E

ZlEA (FHT) 963 1,707 2,750 4,081 5,846

HRFE (%) 23.6 77.2 61.2 48.4 43.2

EBITDA (& 7 7T) 33 43 887 1,254 1,791

AEAF)E (|55 L) 181 398 729 1,045 1,501

HRKE (%) 33.6 120.5 83.1 43.3 43.7

EPS (/T/F&) 1.13 2.34 4.27 6.12 8.80

TAE (X) 213.32 163.16 81.34 56.77 39.51

ROE (%) 15.6 8.0 7.9 10.3 13.0

EV/EBITDA (x) 1,165.72 1,461.60 59.24 41.64 28.81
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F7ERAEE %45 BEA  RERER B3 BHA
Pk e 1,061 4,757 9,155 10,288 11,848 ZEEHAALR -126 357 464 548 924
ik o 80 2971 6,894 7,219 7,824 @ HAH)E 181 399 729 1,045 1,501
S A TFRAT 253 349 981 1,430 2,036 J}Frlaéiii#i 33 43 70 85 104
A5 255 396 510 868 1,217 EEFAEEH -335 -89 -329 564  -656
HE R 473 1,041 770 771 771 Hw -5 4 -6 -17 -26
kR T~ 363 765 813 868 959 HEKEFHAALR 222 -983  -109  -120  -166
K HPEAIEH 0 0 0 0 0 FALH 90 -376  -135  -140  -195
B H 7~ 294 384 416 483 580 #&HE ) -139  -611 0 0 0
gzglﬁ 18 201 231 216 206 b 7 4 26 20 29

A i 26 91 95 98 102 FHREHAER 334 3519 3568 -103  -153
;%J&ﬁﬂ R 25 88 70 70 70 ARATHEE 16 265 0 0 0
=R 1,425 5522 9,968 11,156 12,807  JEARERF 475 3,478 3,489 0 0
Pk iRy 170 304 450 693 993 itk -157  -224 78  -103  -153
2 HER 0 0 0 0 0 IS MB -14 2,891 3,923 325 605
LA AT 119 197 307 467 669  FIMIAALLH 94 80 2971 6,894 7,219
H A s i fE 51 107 143 226 323 HARALAEH 80 2,971 6,894 7,219 7,824
EAS AR 98 221 303 303 303
K2 4 103 103 103 103
JLAFAR - 0 0 0 0 0
BRI R 94 118 199 199 199
ARAt 268 525 752 996 1,295
R 160 171 171 171 171
FANTR 463 3,946 7,436 7,436 7,436
BN A 537 881 1,610 2,555 3,906 f_ 12 A 31 2]
2B NG AR Z 1,159 4,997 9,216 10,161 11,512  mKEEH
"V ARPE R -2 0 0 0 0 FilgAsgk 23.6% 77.2% 61.2% 48.4% 43.2%
AR ERA 1,425 5522 9,968 11,156 12,807 & LlAliEigk 41.4% 120.1% 83.9% 43.3% 43.7%

DERESEZAPEEES 33.6% 120.5% 83.1% 43.3% 43.7%
KA
ZAREE: $le: BHEL £A4)% 31.6% 36.7% 385% 37.0% 37.0%
£12A31H 2020A 2021A 2022E 2023E 2024E S IES 18.8% 23.4% 26.5% 25.6% 25.7%
EDIT N 963 1,707 2,750 4,081 5,846 ROE 15.6% 8.0% 7.9% 10.3% 13.0%
AR A 659 1,080 1,692 2571 3,683 ROIC 0.0% 0.0% 7.7% 10.0% 12.8%
B AL e A Hm 3 7 11 16 23 iztReeh
A5E S R 15 24 28 41 58  HFAMmE 18.8% 95% 7.5% 8.9% 10.1%
39 3% ) 25 52 55 82 105  HFfifrE 23.2% 10.5% 8.2% 9.8% 11.3%
BER 5 R 77 110 187 265 380 AkLE 6.23 15.66 20.37 14.85 11.94
W45 A -1 -2 -12 -18 219 #FhkE 472 1433 19.21 1357 10.69
P 7= BRABAR A 0 -1 0 0 0 BiEfEHh
SRR R S A 1 1 0 0 0 RERFAEE 068 031 028 037 046
RN A 6 4 10 20 29 KRR H R AEER 3.85 5.02 430 442 447
2 b F1) 38 205 451 829 1,187 1,706 A WEEFE 377 431 540 470 4.80
I 4 3 0 0 0 HRHE (L)
)78 %R 209 454 829 1,187 1,706 Rk 1.13 234 427 612 8.80
B 1344 28 55 99 142 205 BREZTNEA -1 2 3 3 5
A8 181 399 729 1,045 1,501 @ HEAKT 7.24 2929 5402 5956 67.48
VIR AR A 0 1 0 0 0 AEfarkE
V3B EF 3] A iE 181 398 729 1,045 1501 P/E 213.32 163.16 81.34 56.77 39.51
EBITDA 33 43 887 1,254 1,791 P/B 3326 13.01 6.44 584 5.5
EPS (L) 113 234 427 612 880 EV/EBITDA 1,165.721,461.60 59.24 41.64 28.81
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w3 R WEXFRAMAFEIREZE, WIKF RGNS ERAE, 2012 FANT KRR R RAR T S,
E3 % . AEKFRFFHE, 2014 Fhn) LIESL BT T S,

&R RERFMAY S RS L, RERPEEAFE T2ME, 2014 FhnT ZAEAL AR TS,
#oa B ANXFeT IR LIBEVZXFEME, 2018 FAeN KAERLEAT T,

K E o bEEERFMEAELS TA2RME, 2020 FA0N )T KRS KA TS,

AR E Ak PEAFRAFME, 2020 F 8 AT EAESL AR TS,

£ R OK W, BUETFIRTKE, 2022 SN KAERKEAR S,

7 o iR, ELFREAFER, 2022 FAaN) RIEFLEAR TS,

kOK Ah o AiE, FeaXkFdFhafziARmE, 2021 NS KAEAL RIS,
1 8 A5 . A, BT EAERE K, 2022 AN KAESK BT S,
I 42 f o A, BUTF EERGEKRE, 2022 AT KAEAEBATR TS,

J~ AR F— AT BT BB

FEN: THRER 12AA N, BERMEILGERT KA 10%0 E,
B AR 12AA W, EAARRT R A6 T ShiE A AT -10% ~ +10%.
Zib: WMARRI2AAA, BMEILGE TR 10%0A E,

J RGN BRI

FAN: HAKRLR2AARN, BRNAINETRE 15%0A L,

Wi AR L2AAR, BRAMAIET KA 5%-15%.

BFA: FHRKR12AAN, BROGARA XA Zahh@ AT -5% ~ +5%.
Fd: AR LR2AARN, BRMAINISTRIE 5% L,

BKAEARM
Ik R I oy s SO

ot FMNFRAR LGS ORI THRERAER  ARTEAR AL EATHEANROR  ASEHET 189 5
26 5 RAEA KA 35 6001 5 RFAmKE  #2 5 HAEKE 18 & ALk 429 FHRERS A=FAAKJE 29 A 30
# 31 E X B 37 # T

W A 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn

EAE AR B

AIRAE | EAEF AT PR 8] AL KA BIE, T EGEA I PR 8) B K IRVMA T RARA T ZAERY . AR 6954 1R 3% TR
BR. R EE, ST ZR Y LIEATiZE R RIR 09 LA 40X SR AHEE T T8 12 EHM T K.

JTRAEA A TR 8] B EE M AT 09I E AT R 504, E P EIERARE, A ARETFE CGRRSMEKRIN) 495

4.

JTEAEA (B8 ) BRATRNE) LEFRERAMIAHIEARBEEIL (4 FHR) (R, B ERERA0E, ATARETTES

AR A4 .

AR F 4 FRAR FT#E T BAEA L REMATIF TS A BiE RS I MM EAZ & O T F L FFRA R Z 5.
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JRAEFBEMAT [ 8) BE R BRAM T B 5 ARE P RAM NG FRREAZZ LS X F, Bk, I EH 8T ZGER MDA FR 3]
B L KA B VT G451 69 B AR A 22 07 R f st AR 490k b = A Rvm) . AR R LAURIE AFRE ) A AT R R BRfH L f £
A B R FOF AT ARIBAL TR, AL X850 FAEAIL T B RA T AIE S TR K 09 B @ KA 0 KRIEH A L.
RIREZLHRAR . BrEA OATHRR FFRAR) 43 AIRE A48 E) SGER RO RS, EFY: (1) RdREaga3
DHTEER . AR EIAEH A RAR TAIRE L B 4 B 69K T4 K28 RAEF69 TR MNAILE, FFARES LIEA0 28, (2) BIR
AR 3 RSB i . AT IR ARG AL TR 45 T A48, PRI AR e IR A& .

RRA R SEARIRE QMBI ERIB TR E . BP0, TESF SR EHL, LY aRER Q8T LEANERZTION, ZFE
BWNI KR T | EAEF AL TARAT R L 55,

RIREALE ©) 22 ]~ BALAIAAE 698 P 14T AVENM R %, TATINATFEA, RABRATTMER, BT Am T EARE XL
o JRAREFFFRBEAI KA R 18 1T H AR SRR R R AIRE AL A KRB P . AR R R B AR R KA AR T fid R
YRAE, | EKAEAFRRIPALTAT AT T125 B KA REAEERE 54 AR

AR AR PGER T RETAFE R BB RSGLRX N b, #EE, BTF AN, EAMETERRES), BERITDIRTREEAA TR
b, e Gt RREARA R, AREGA T, WEREBIFAE BT E P 6) EREH B AR, MH5RAFAFZRTE R, R
AAIFEE P R THEEARE R TR TE., ARELEL LB F RATIZE P BOAAA AR APAEZ T RE . IR ZATRILT
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 T RLARIRE BRI S ) SRS ASRE MR R R, R E %, RASRNELEL,

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 . IR IRIMELALTRABER DT XHK, GLEP XA ERHHREL 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 ASRE PTRBAE AR A . R R AIRER, WAL T AR K A9 AHE (5 ).

A RARE VT 48 LA A B A0i8 | 29| IS AMAN T L L4586 (“12.87), R B WAS AU AAVELLR BN QAR T7 SR IHT T 89304k
SMRIERES, VA ZAFBAVXTPTEAD KAT AL 3] 695894548 BAEFTIHRALT, ©HA (PTRET) 5HEBIEELHF 5 XX EES)
(GGEH RS RBEZIL) A RIRRMARIEF).

REEE

(D) KA (B ) RAFRRIRE ik a) i 12 N A NFEA TR TAATL S X F .

AP B

G KRR FRBRFT, M IAMATRMETH KB, L4 FIE. #8858, T bt e — R s RABCGEETIE
mAs BER. AAl. FIE. 85 R AR,
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