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ESTTRE
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L AREH (000963.SZ) B,

Hig g KBHEF L, LB HFiHMAy o0 50.1 7

LESaEs EIN

F AN R mEA L 2022-08-16
® 2022 FFIRAA, LHBRTHISY. 23] 2022 F H1 FAFLK o=

°
B A

BN (FHL)
HWRE (%)
EBITDA (&% L)
VAEAANE (8 %5 T)
HWRE (%)

EPS (7L/fk)

TAE (X)

ROE (%)
EV/EBITDA (x)

A 181.98 127 (yoy+5.93% ), J2#4 414 13.41 12T (yoy+3.09% ),
Fodk )24 48 12.72 1274 (yoy+6.52% ). $EFE kA, 224 Q2 %
ZE ZIE LN 92.65 12T (yoy+11.86% ), Ja#-4#]iE 6.36 12T
(yoy+17.39% ), 423344414 5.73 1270 (yoy+15.08% ), Q2 #)i4
3% 38 1% wE AL T TR

EH T bR, EHFHLEFPREK, LK 22HT SZIE
BN 55 1270 (yoy+1.4% ), S=34=3E4F)iE 10.6 12T (yoy-4.3% ),
FI A=A )84 F)1E 10.64 12T (yoy-3.7%). £FFE kA, Q2 5
AN 271 127 (yoy+16.2% ), EIJaF4FE 54 124
(yoy+16.5% ), EIA=3F)aa4+)i8 4.9 12T (yoy+12% ), EzH Tk
ARE T, kG dT AN KiEE, EHH Lk 22H1 EZIE LI
12211 1274 (yoy+8.95% ), FEI4H)iE 1.98 12T (yoy+16.52% ).
E XA L LA BRI RRE K, FETHTH. o8 ERREITE
PPN 8.97 12T (HIRAZIKH B X ), FlH#EK 130.25% (Trew
2). H4 Sinclair ZIAFE LN 5.31 1270, FIEK 104.3%,
30 EBITDA1184 7 %4, 4| Sinclair /7 £ %4 KF; RTm (F4F
) H1 I kAN 2.71 1270, SAMAMBIE A HY teikde/&, B AT
BB E AR 500 K, FIAIEE A AL 900 A
BARRMEZFEN, BRRA, ~8 Tt AFH 2R E EHK,
MO E £k 553938 KR 2. A 8) Bk 4d) b, Gk g KA EF B,
it 8 22-24 4 EPS 4 Al 4 1.55/1.90/2.26 /R, &
PE27.07/22.09/18.55x, #1445 AT A FEME 50.1 /PR AG VL& R A
(22 4315 PE32.34%), 448 “EAN” F4A.

KR T, AL SRR ML RETS;, ERFHFAE; BHERAL.
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2020A
33,683
-5.0
3,491
2,820
0.2
1.61
16.48
19.3
12.87

2021A
34,563
2.6
3,456
2,302
-18.4
1.32
30.56
13.9
19.68

2022E
39,414
14.0
4,152
2,712
17.8
1.55
27.07
14.1
17.04

2023E
43,933
11.5
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225
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14.9
11.74
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= RA %45 AL RAEREXR $45: BHEA
DN 14,656 15,487 16,919 19,735 22,843 #EEFHIALRK 3,411 3,170 2,378 3,804 4,402
ik 3,198 4,032 4,027 5,243 6,780  &F)i 2,910 2,339 2,791 3,408 4,051
KL A TFRAF 6,389 6,706 7,425 8,369 9,385 4 IHH4H 440 598 521 569 592
ey 4,068 3,975 4,483 4,995 5467 HEHALEH 234 13 -1,163  -439  -524
bz K~ 1,002 774 984 1,128 1,211 £=® -172 221 229 266 284
I 9,545 11,510 12,831 14,430 16,200 K EFHIAALRK -1,739 -1,987 -2,032 -2,403 -2,620
KA 850 985 1,284 1,637 1,900 FAIH -1,0909  -740 -1,509 -1,793 -2,065
B 3% 2,420 3,077 3,294 3545 3826 KL 638 -946  -326 -390  -309
EETARE 2,240 1582 1,882 2,182 2,482 it -1 301  -197  -220  -246
R H 1,463 2,233 2475 2815 3,266 EREHALR 726 -767  -352  -185  -245
Fpl K B 2,572 3,632 3,895 4,250 4,726 @ ARATHEZ 2,195 2,110 -312 -153  -219
=%t 24,201 26,996 29,750 34,166 39,043  MEALERI 0 5 0 0 0
B Kt 8,634 9,266 9,241 10,261 11,100  HAt -2,920 -2,882 -39 -32 -26
2 B8 E 1,417 1,238 938 798 591  HAHHE 926 423 -6 1,216 1,538
AT BT 4502 4,521 5,076 5621 6,186 HMALLH 2,232 3,157 4,032 4,027 5,243
H i zh fi 1k 2,714 3507 3,227 3,843 4,323 HRALAH 3,157 3,580 4,027 5243 6,780
RS R 388 789 777 765 752
Ko1K 152 139 127 114 102
AR A 0 0 0 0 0
AR RS T 237 650 650 650 650
A At 9,022 10,055 10,018 11,026 11,853
MR 1,750 1,750 1,750 1,750 1,750
KA 2,158 2,230 2,230 2,230 2,230 I ZWMEIL3E
B4 A 10,714 12,647 15,359 18,681 22,639 RERPA:NeEN:) 2020A 2021A 2022E 2023E 2024E
)38 FENE) LA 14,620 16,579 19,291 22,613 26,571 k&
v HIE RS 560 362 441 526 620 TN K 5.0% 2.6% 14.0% 11.5% 12.0%
AEFRE RSB 24,201 26,996 29,750 34,166 39,043  FibAlENEK 2.3% -17.9% 20.6% 20.2% 19.5%
DEE=FEEAPEEE 0.2% -18.4% 17.8% 225% 19.1%
KA B
EAIREE: $li: BHEL L2A% 33.1% 30.7% 33.6% 34.1% 34.6%
Z212A31A 2020A 2021A 2022E 2023E 2024E S ES 86% 6.8% 7.1% 7.8% 8.2%
=T N 33,683 34,563 39,414 43,933 49,200 ROE 19.3% 13.9% 14.1% 14.7% 14.9%
Bk A 22,550 23,957 26,166 28,953 32,171 ROIC 15.3% 12.7% 13.9% 14.7% 15.0%
B Ak AL B Am 185 177 236 264 295  {EfhEe
A& SF R 5,971 5424 6,425 7,205 8,118 K/ fifhE 37.3% 37.2% 33.7% 32.3% 30.4%
538 35 ) 999 1,167 1,379 1,538 1,722 @ HRiRHE 59.4% 59.4% 50.8% 47.7% 43.6%
LT A 927 980 1,577 1,626 1,722 AshkE 1.70 167 183 192 2.06
W 4% A 34 22 29 33 26 #®FHFE 1.20 121 131 140 153
F 5 BALI K -5 17 0 0 0 EiE#H
ISR T B A 0 0 0 0 0 RBHRFRA%E 1.39 128 1.32 129 1.26
AW -28 96 -197  -220  -246 MR EEEFR 5.49 5.37 5.55 5.47 5.47
2 )38 3,477 2,856 3,445 4,140 4,949 AR R 828 870 879 879 9.0
ERIZIN & -23 -28 7 -15 12 ERdEAF (L)
F)i8 &R 3,453 2,828 3,452 4,125 4,937 HiRkE 1.61 132 155 190 2.26
FRAEAL 544 489 661 718 886 HMRLZTIALRA 2 2 1 2 3
A7 2,910 2,339 2,791 3,408 4,051 AR 8.36 947 11.02 1292 15.18
VHIE AR A 90 37 79 85 93  AE{ErbE
V3 B8] A 2,820 2,302 2,712 3,322 3,957 PIE 16.48 30.56 27.07 22.09 18.55
EBITDA 3,491 3,456 4,152 4,917 5,763 P/B 318 424 381 325 276
EPS (/L) 161 132 155 1.90 2.26 EV/EBITDA 12.87 1968 17.04 1411 11.74
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SR EHATRAR A

T o R GRHMIR, LBEMARKFERFME, 2016 FhnNg RIEHRLIEAR TS,

S
LA F L TESME, RRKFhaFAMLE, 2018 FhnnS KIiEAL BT TS,
2 g ko FRSMIR, FLKFEFME, 2018 SFhAT KAEALEAT T .
7 AR 4B . FIESATIR, B RFAM TARFME, 2022 FhNT KA BT TS,
H o iR o RBMIR, dae KEAE, 2020 SFAeA S ZAERLEAFT .
K F OE . BESW, FEFIRFHE, 2021 FhN KAEFLEFR TS,
F A AR RAMAN, REXFME, 2021 FAN] KAERZBAT T 8.
3] % . BBHRR, BENFRFLEMERFRME, 2022 FhonT ZIEALEART T S,

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
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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 JRAEFF R BEARRA R BT A RNE] R Pk AIRE AL A S EGERE P . R B RIS R AR LA AIRE TR 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
ft, EH G HFRRIER R EIN. AREGAE. WEREBOFRF A NFE P 69 BARZ T B AT MHRAA4EIRE R, TR
AR EP R THAIEARE R T RO TN, ARELELEE P R TIHE P WORHA IR IPAER TN IR AT H
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 . RS FIRAIEAR a9 RRIILE . LB M T ik, FARES KIE
KLY, T RKIEFOHEAR . L) RARFMERAETRASERT XHX, GHEP KA B HIRTRAEL ARSI EANRG) 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
BEANA ATRE FTIRBAEA IR A, ERRAIRE I, MAFPAL T BAR X GR 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



