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% F+ 28] R EIN
Ekﬁ 46 ( 6883088H ) 5 AT A 62.85 1.
BAEN RBGY I, BT HTRAE 0
ARIFR EAN
B E RE B 2022-08-11
® AN KA 2022 FHFAR. A REHNE LN 526 10T, FIIIE iz
K 6.08%; 2#E4F)A 1.15 1270, FliEK 10.4%. H+ 2022 5
ZEE, N)REFEITWRAN2641CT, RIILTHR249%; $EF)E 2
#4419 5841.63 % 7L, Rl _EFF 0.63%. 14%
® BT R AT MR, HRBIET K ERBFRA, RBEAE oxyﬁm%%“ —
., 2022 F:LFHE, HipBFSERT N 2.88 10T, B asw
K 36.59%; 452 H 4496.29 77 ki, FlteiRA 22.31%, 4HE 0 6.41 2%
T, FIWIRFT 11.67%; £F)% 47.82%, FHIRHA 2.63pct, FmBA]  amm
e At — g AR, SbIb, 8] BB IRERN B AEE 7] R AN, BAHL #iR300
BT R 0 S Mt — Ak, 2022 SF EFF, B RAA ] S 004
BN 2.37 10, 4 EH 69541 7k, SHE A
o M FRLNTE, RRLGHE. RELL, EEE, A5 SFL GAC Jsn 5. S0260517050007
B K AT A B G TRA TS, BHHBIA 5601 70, 4 B L oo
Fi2%] 150.45 vk, FlHIEK 51.98%; AR F 647 L AEREIA S 02138003678
CRRAT ANRIGTTL, Hoh 22 NFZ I EEFH Y, 28 AE 54 daichuan@gf.com.cn
71 R FIAHE N 143.44 77 U, & B T8 K4S FILAK B 1N 53.87 77 SR R
T ﬂrbﬁl‘, /A\é] j&ﬁ]‘ﬁ?i@%%i]n'}j&, %ﬁﬂ;&ﬁl\gf 15 r;i’ 22 —?'}:;}:— @ SAC #4iE%: S0260520120001
o, NG EAETI R F S eI T G Hoem it —FRA, AHE N LF = 021.38003676
9.43 7L, FIMLiRIT 37.06%. E zhuyuhang@gf.com.cn
o BARMEZFED: Wit 22-24 4,0 8) 285 4)H 5 A 2.83/3.65 LA s fr
JAT34C70, F RE|NE) 7 SutE MR B A G &3, KA Thns], &F B2  sac wis: soaeosoosooon
5] 22 A% F)IE 25 45 PE AEE, xR AFEHMA 70.63 T/IK, 4 = 021-38003800
H I RA E fanfangzhou@gf.com.cn
® KRR : TWHEHFMB; FRAI; BAANHEEZ R, ik, RFALIET AR A S SR R
DUEMBIEA, RTEFBENFZNE D).
& F| A
2020A 2021A 2022E 2023E 2024E ILEGUET
BAMRN (BHL) 702 990 1,196 1,525 1,927 BRAHMC (688308.SH) :dk4F  2022-04-29
HKFE (%) 16.5 41.0 20.7 27.6 26.3 AR E, Fdx7 B
EBITDA (B % L) 184 291 350 446 581 g4t
i;’iiﬁff )( o 211?173 10262.2 2278.i 2396.2 2497.2 WME fGSgSO&SH) L 2002
EPS (/M%) 1.07 2.22 2.83 3.65 4.73 REBAK, FRHFRRA
WREE (x) 25.35 31.81 22.25 17.22 13.29 KAHMC (688308.SH) :MA 20210812
ROE (%) 8.2 14.9 14.9 15.1 152 ARk, BUR e
EV/EBITDA (x) 11.42 23.70 17.03 13.24 9.89 AT RFLN

AR RR: NAMSIRA, SAIEALRIE P S
RBIRKE, LANE
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Al e yaggAE (FH L) PEfE{EAKF
2021A  2022E  2023E  2021A  2022E  2023E
febiAE % 688059.SH B Jf b 7] B 59.88 162.35 217.38 29966 36.88 2755  19.98
s IR 300441.SZ RRAE RS 48.76 98.55 - - 49.48 - -
v4553  000657.SZ I 184.45 52758 70222 93162 3496 2627  19.80

AR R: Wind, JTEAEF KL RARF S
&iE: BATAN K G Wind —Z TR0, #3848 £ 2022.08.10.
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= RA %45 AL RAEREXR $45: BHEA
DN 1,133 1,137 1,435 1,709 2112 ZEEHALRK 126 160 255 252 360
ik 646 189 382 437 600  AAE 107 222 283 365 473
KL A TFRAF 264 374 451 575 726 ITEHE4 54 61 45 50 60
ey 181 272 301 395 485  BEFELF) 44 126 -75  -167  -180
AR 41 301 301 301 302 #HE 8 2 2 4 7
I 488 796 975 1,288 1,642 #EEFHALRK -87 -584  -106  -195  -195
KA 0 0 0 0 0  FTARZH -77  -345  -107  -196  -197
B &%~ 397 475 594 807 1,061 HFKEH 210 -240 0 0 0
IR 25 167 227 327 427  Hi 0 1 1 2 2
T T 40 109 109 109 109 FREFHALR 451 -48 44 -3 -3
HE k%~ 27 45 45 45 45  ARATHEK 10 60 45 0 0
KR 1,622 1,933 2,410 2,997 3,754 ARG 551 0 0 0 0
A itk 263 386 467 526 597  Hiw -110  -108 -1 -3 -3
K2 B AR 10 5 50 50 50  BAABE W 488  -473 193 55 163
AT BT 97 124 149 188 235  HMALEH 158 646 189 382 437
H AR 5 156 257 269 289 312 HRALEH 646 174 382 437 600
RS R 97 52 52 52 52
K BtE R 0 3 3 3 3
AR A 0 0 0 0 0
AR RS T 97 49 49 49 49
A At 360 438 519 578 649
& 100 100 100 100 100
FANAR 930 930 930 930 930 FEBWMSIbE
B4 A 273 463 859 1,387 2,073 [ENEN RN 2020A 2021A 2022E 2023E 2024E
)3 B EE NG LA 1,307 1,494 1,890 2,419 3,105 ARk
v HIE RS 0 0 0 0 0 EFhAK 16.5% 41.0% 20.7% 27.6% 26.3%
AEFRE RSB 1,668 1,933 2,410 2,997 3,754 ElAEgk 21.0% 101.2% 30.5% 29.3% 29.9%
JEE22E ANEREE 21.5% 106.8% 27.1% 29.2% 29.5%
KA B
FAREE: $li: BHEL L2A% 31.4% 34.4% 36.6% 36.5% 37.6%
Z212A31A 2020A 2021A 2022E 2023E 2024E S ES 15.3% 22.4% 23.6% 23.9% 24.5%
=T N 702 990 1,196 1,525 1,927 ROE 8.2% 14.9% 14.9% 15.1% 15.2%
Bk A 481 650 758 969 1,202 ROIC 85% 13.3% 13.7% 14.0% 14.4%
g W HLA B A 5 5 7 9 11 426k h
A& SF R 25 28 36 46 58  #FAfE 222% 22.7% 21.6% 19.3% 17.3%
538 35 ) 27 29 36 46 58  HfifEE 27.6% 29.3% 27.5% 23.9% 20.9%
LT A 33 49 54 61 77 AFHeE 431 294 307 325 354
W 4% A 6 1 -4 -5 7 #FHrFE 361 221 241 247 271
P = IRALAR K -4 -5 -5 -7 -10 BEHH
ISR T B A 0 6 0 0 0 RBHRFRA%E 043 051 050 051 051
TR FIE 0 1 1 2 2 RRRE B E 575 746 649 694 6.71
2 )38 121 244 319 412 535 ARAE 387 364 397 386 398
ERIZIN & 2 11 4 5 5  ER#F (L)
F)i8 &R 123 255 323 417 540  HRUKE 1.07 222 283 365 473
PTAFHL 16 33 40 52 68 HRZETILR 1.26 1.60 2.55 2.52 3.60
A7 107 222 283 365 473 HREFE 13.07 1494 18.90 24.19 31.05
v HIE B A 0 0 0 0 0 fEfAr#E
V3 B8] A 107 222 283 365 473 PIE 2535 31.81 2225 17.22 13.29
EBITDA 184 291 350 446 581 P/B 208 473 332 260 202
EPS (7T) 1.07 222 283 365 4.73 EV/EBITDA 11.42 2370 17.03 13.24  9.89
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J” EHARAT BRI R

e N oo BRSO, PLRFHEZFFME, 2015 FhnT LIEALRAR T .

oA FE L BRI, AWK FEERITAEME, 2018 FAuN) KIEFLEFR TS,

K OF A TR, EiEGERFAME T AL, 2020 FAN S KAES KRR TS,
o o o SR, YEARKFERTASME, 2021 FhanS KIEALREAR TS,

Ed T RAMRR, AFRFERAE, 2021 FIN) ZIEAL AR TS,

% W BBARR, LiEZGEBRFMEASEE TAZME, 2022 AN KRR T S,

J K AEH—AT e 3 FIR RS

I THRER12AAN, BEMEINERT KA 10%0 L.
BFA:  THARR12AAN, M4t K& T @ EANT-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J R AEF— 8] KR KB

EN: FHAKRI2AAR, BEHENERT KA 15%0 L.
WHE: AR 12AHAAR, BRNEIERT K 5%-15%.
BAE: BHAR1R2AARN, RS RE ZHM@ENT-5% ~ +5%.
Fh: AR 12AARN, BNEAIETRE 5% A L.

BEAR &R
ik R T El il LT TS

Hohk TN R R B 33k FI| s E R 3 W b T EIRE A 3=k LETHARFTE AR HAieinE T 189 5
26 5 RAEAKE 35 6001 5 RPFAFKE #7125 AEKE 18 & ALk 429 FHRERKE ZEHKE 29 & 30
H 31 & KB 37 #% %

W A 510627 518026 100045 200120 -

B RER AR gfzqyf@gf.com.cn

AR AR B

RIRA ) ZAES PN PR3] R KA FIE, T ZAERIEA P8 B RIEAMA TGRS T ZAER" . ARG G045 IRIE )
K. R eRE, FAAREERb S LEATIZE KSR B AR SEENEE TR T8 IR EIM TR

JTEARSMEANA PR3] B b EEMR RS I AIEAIR B e 50048, B2 P EIERARE, ATARETPE CRAGHRRLRIN) 6949
4.

JTRAEA (B ) BRA TG LEFAER A EAREEL (4 SR 6RR, B2 AERERARE, ITARETYES
B A4,

IR F 4 R AT TR T BEA AL A2 AT B RSRAS EAo il A S B 69 M FBAE 8. T B 4 FFRA R 146 AR

TE£FN

TR AESIEANAT TR/ B) B R IR T A5 AGRE P REG NG FRAEAZEZ VSR E, B, HFELLEE rz—umkw )
B A BAHAM B 7T B8 775 4G R A 32 0F B fa 3t AIRE 49 0% 550 ifii oty ARTE ARG AIRE N BAE AR, BRE A £
AV AL F R FF AATAARIL TR, AR K0 FAEAIL TN A RF S FIEAT T LA P ERHE O KRB A T
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AREZELFFRAT . BREA (AT HRAR BFRAR) AT AR T AR RS BAEA AR A2, EFE P (1) RIRE a3
DHTLEN . ARG R RA R T AIRE L 8 B 69K TAE K8 SAEA TR MAILE, FEIRRES ZHEAe) 23, (2) IR
AT 893 R IR b il 3. WAL R Y T a 5 RIS T T AT sk ik, AR E A AR IR A .

RRAR BEARE QRIVFERIBA TR Z. BP0 TR EF SR EHL, LPaREFCET LEMIERZEEIN, 254
BN KR T | R TARAT R L S,

RIREALE &) 22 ]~ RAESIZAAE 09 B P 145 AEHM K%, TATINATF R AT, RABRAT TVMER, EAFFHIAR S A RE L
%o JRAEFRFE R BEARRA R BT A RNE R Pk AIRE AL A S EGER B P . R B RIS R AR LA AIRE T R A
LR, [ RAERFARRBAEFTAT AR T2 5 B R RAEIE A 04 AR

AR PTIRFGERT R ABAF E R LB RIGE N B E, HEE, HFPARE, EAMETRREE), BT EIRT R
;G HFRRIER RO RN, ARE A, ARV R BTN AE P 09 BT B AT MHRAFFIRE R, TR
AAIAFEE P K THIEARE R TG TN, ARE L AL ELE P AT IREF WOANAR G IR LAPAEIL TR IR AL
RF AR 5 AR ARAR B R,

AARAE AT TAT IR B E ) B ZAEAAA T 5, A2 KAEA T A, TR ETIRIE, RS A SRS, R
T 4943 G BT F L E M R AR F 2 0 BRI, T EGEA AT B AR 69 1 25m 5 | SR KRR T AE,  FRAR AR
HPHHE . BF TRLARIRE TR IR 5 F) i SAAAEAIRE R AR, o EE, BAERNELEL,

JTEARAT Z ok How B AGRE T AZ B R—BBA TR 4000, ARE B R AR 6 RRIME . IR AT 7 ik, FARET KAE
Fe Y. TRIEFEEAR . Y REIME RAELTRABHR D KT, QLES AT HH RS AREI SR T
THERR G R, | RIEF A BTGV TEAH HARENETR—, LEARMETRSE. WRETEIH. & LA A
RAR TR B ANRE S B ey Pb7, TR EZHELE HATES. | REASIHEAFRRE LSRR EF. HARA . SATFF 0 5T
BEANA ATRE FTIRBAEA IR A ., ERRAIRE I, MAFAL T BAR KGR BIE (54 ).

A RARAE T LI A0/ A6 25| RSN F LA LAZ 8 (“U387). HIE B HAZ EABE AR LA AN BRI AT 8930 i
EMRIBREYE, VA ZFFRAIRTFTRAR RAT /8] 4905 043, AT T, BHR (AFIET) HEBERAS 5 XLMNEEH
(FRAABALHRAEZ L) A KIRSIAM RIE B

REEE

() KAEH (B8 ) RAFRIRE T NG i X 12 A NIRRT LS50 X & .

AR B

ARG KAEFFLAB@FT, ETHMIMATRMETH RERR. L. FIE. #8518, T b Re)— T pUs REGEETIE
mAs O BIR AA IR #EA5RARE.
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