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ZELGHRHK, FEXETHRLAN

AN

EREETFEA 2022 FFF4R, Q2 LA RFRLKE, A5 22H1 I
T VN 17.63 1270, FlHIEK 37.46%, Va84%4)1H 4.32 124, R
Fh3E K 18.82%, da dE /5 )34 )1 4.30 1270, F) th3g K 24.74%. 22Q2
¥ EEZIT RN 9.23107T, FIIGKk 31.48%, Ja4F)iF 2.28
e, FlrIEK 14.88%, 4=df/z)a&44)1H 2.38 12, Rk
26.75%, FIEA)FE 39.17%, IFr3gK 1.36pct.

o FBERBALLL FELRYEZAFRLEAZEZHFRHGRKLFE.
NEFEHEE AR AT AE, BREOEENAESFE S —. AT
Z., BRELERAEZ B AL L AL, FEWTHEARAGREEE
BRAWIMRITE P A0k d 75, WaA 2ekits. Ret, 288
EARE A R SR BT A AT, EAFRSRM T 9 E R K
J5 S ARF BB So RAETF K, 22H1 28] B B R A BAUIE 5
FIMN 15.82 1270, FIIgK 37.58%.
® NEAM FHAER T HRER KLY, FREMFEAMNL. TLE
&, BN R IR E BB RS B STLEY, 4
LA TR ST FRBAFHERAIRT NS G E A G ET
SHMPAEFE LR LE R TR, NG BT, N HFLEHE SR
BEIFGBME, BEALZF PCBAEBEAR. AR LA REA
wARFEBEE AR, HAITIE. BKR. Na., FRAESFESITL
FR. 22H1 NG AR, TEAIERAE T L ERFE K.
o ZATMEZFIFLR, Wit a) 22~24 4 EPS 45| 4 4.65/6.02/7.75
TR, AT oS fE4E, 4T 3] 22 4 55X PE f518, &ML A
256.01 LR, h¥F “EN” LK.
o RRRF. BAHNAEDIRE, BIFTHAR, LEXHAL,
R Ev PR
2020A 2021A 2022E 2023E 2024E
gl (B FT) 1,891 2,811 3,832 5,081 6,524
HWRE (%) 125 48.7 36.3 32.6 28.4
EBITDA (&% L) 668 957 1,240 1,571 2,003
VAEEANE (5 HT) 556 831 1,047 1,354 1,745
HRKE (%) 21.8 49.5 26.1 29.3 28.9
EPS (/U/F&K) 2.47 3.69 4.65 6.02 7.75
TwERE (PIE) 43.56 62.95 40.88 31.62 24.54
ROE (%) 19.2 24.2 23.4 23.2 23.0
EV/EBITDA 35.11 53.85 33.27 25.56 19.31
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= RAE #5: BEAL 2 AEREER $45: BEA
REF = 2,833 3551 4,904 6,699 8951 LKFEHAARK 355 908 943 1,205 1,566
ik 753 786 1,579 2,699 4,178  A#)E 564 844 1,061 1,368 1,758
SN B AT 672 879 1,199 1,589 2,041  FEHe4l 77 96 101 117 142
B 363 588 823 1,102 1,417 ‘EEFALEH -262 14  -166  -207  -243
H AR T 1,045 1,298 1,303 1,308 1,314 #HE -25 -46 -53 -73 91
ERBE~ 817 1,090 1,169 1,232 1270 HFEHAELR 78 -603 -121  -101 -82
K HAEAAL A 0 0 0 0 0 FAZE -131  -302 -180  -180  -180
B 612 837 885 919 930 HEEEH 190  -345 0 0 0
AT 1 7 27 47 67 Hiw 20 43 59 79 98
R F = 69 71 82 91 98  FHEHNER 300 -268 -29 16 -5
bk F > 135 175 175 175 175  4RATHER 10 40 -28 17 -3
R 3,650 4,642 6,073 7,931 10,221  MEAERFK 0 0 0 0 0
R AR 653 1,041 1,411 1,901 2,433  Hpw -310  -308 -1 -1 -1
sz R AR 10 40 12 30 26 WAAYE IR 126 33 793 1,120 1,479
AT BRI 477 831 1,162 1,556 2,002 HRLELAH 627 753 786 1,579 2,699
H A4 Rsh it 166 170 236 315 405 BRIALERHR 753 786 1579 2,699 4,178
ERB G % 56 107 107 107 107
RS H 0 0 0 0 0
JLAFA A 0 0 0 0 0
AR A 56 107 107 107 107
At 709 1,148 1,518 2,008 2,540
PE A 225 225 225 225 225
FANAR 262 262 262 262 262 FE2WMEuE
BhN S 2,410 2948 3,995 5,349 7,094 REENRCEN] 2020A 2021A 2022E 2023E 2024E
V2 B NG AR A 2,895 3,434 4,481 5835 7,580 A kib
VIR R A 46 60 74 87 101 TR 12.5% 48.7% 36.3% 32.6% 28.4%
AR RS 3,650 4,642 6,073 7,931 10,221  FLFE#EK 21.0% 49.3% 257% 28.9% 28.6%
JEE2PEF IPEE=E 21.8% 49.5% 26.1% 29.3% 28.9%
FEAEA
ZARGE: $45:. BEA AAE 44.1% 42.1% 40.6% 40.0% 39.9%
2124318 2020A R IES 29.8% 30.0% 27.7% 26.9% 27.0%
LI SN 1,891 2,811 3,832 5081 6,524 ROE 19.2% 24.2% 23.4% 23.2% 23.0%
Bk AR A 1,057 1,626 2,276 3,048 3,920 ROIC 17.2% 21.0% 215% 21.1% 20.8%
T WAL AH I A 20 23 31 41 52 {EfiEk
HEFA 37 51 69 91 117 K& afmE 19.4% 24.7% 25.0% 25.3% 24.9%
%38 % A 111 141 172 254 326 A RARkE 24.1% 32.9% 33.3% 33.9% 33.1%
5% 75 107 146 193 248  RFHLE 434 341 348 352  3.68
W %% A -8 -11 -17 -31 50 @FhE 378 284 289 294  3.09
7 BALAR K -6 -4 -5 -5 5 BEHH
ISR T SR 31 54 0 0 0 XREFAHEE 052 061 063 064 0.64
RIS 20 43 59 79 98  RKIKE A 4L 283 321 321 321 321
=R N 655 978 1,229 1,584 2,036 ARAEEE 520 478 466 461  4.60
Bk ML X 1 0 0 0 0 HR¥HF (L)
FUREESS ] 657 978 1,228 1,584 2,036 HRIKAE 2.47 3.69 4.65 6.02 7.75
P AL 92 133 167 216 277  HRZETAELR 158 403 419 536 6.96
A8 564 844 1,061 1,368 1,758  AMEKT 12.87 15.26 19.92 2593 33.69
VHE A A 9 14 14 14 14 RfER
V3 BB N3] A1) iE 556 831 1,047 1,354 1,745 PIE 4356 62.95 40.88 31.62 24.54
EBITDA 668 957 1,240 1571 2,003 P/B 836 1523 956 7.34 565
EPS (/L) 247 369 465 6.02 7.75 EV/EBITDA 3511 53.85 33.27 2556 19.31
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o E o FERFAGMFEIRYE, WIRFEAMEERME, 2012 Fhn KIERFE AR TS,
x %o AERFZFFME, 2014 SFhen ZAERLEATF .

ot AW RERFMHEAE L TS E, REXFEEATE TR, 2014 Sl KIESALRAR T,
o B BITRFRTF IS EEMZKF AL, 2018 A AIEAK B TS,

BK E o BERBKFAEAES TEEHE, 2020 FhNTT EIESRL AR TS,
fr E Ak PEAFRAFME, 2020 8 AN KIEAL AT F S,

I 2 R o Hd, ELFRTERE, 2022 FhnS RIEALEAR TS,

= B MR, RV FEEAFER, 2022 FANS KIESLEAR TS,

KOR AR EE, FEXFEFEEE TRME, 2021 Fheng KIESRE R TS,
1 B AF o A, BT REZGEKE, 2022 ST KAEAK BRI TS,

I 42~ A, BT EEZGEKRYE, 2022 FAeN)T KAEAREHR TS,

P R AT LR BT

FEAN: TAMRRA2AAN, BEHEIET KA 10%0A L.
BFAH:  THER12AAN, BEiAat K& @ EA-T-10% ~ +10%.
Fd FAMRERA2AA N, EMEIE T KL 10%0 k.

RIS 3 R A

FEA: AR 12AAR, BRMEIET K& 15%0% L.

WE AR 12AAAR, BROEAIET KA 5%-15%.

HAH:  BTHAKR12AAR, BROAT RIS ES@ENT-5% ~ +5%.
g FHARKR12AA R, BRNEILE T RE 5% L,

KA AN
Ik R I oy g SO

Ho bt JMTRAR LS R FRERAES LR ERE AR EATHAH KGRI Ak 189 55
26 5 KAiEA KA 35 6001 FATA#KE 2FTHARKE 18 B 4429 S RFMRE KB EHAKE 29 & 30
H 31 E 37 #%

BRI SR A 510627 518026 100045 200120 -

B IR AR gfzqyf@gf.com.cn

HARIARE

AARAE T AR ANA PR3] AL RIEAAMRIVE, T EGEARA A TR 8) B RIRHAMIA T HRARS “T ZAEAT . AIRE GG 4K IRIE TR
Ko WREEE, FAARRE SR LIEA T E KSR G EA 4 KA EAMZE TR F 8 12 M TR

JTRAESPEA Pl 8] B b EHE M AT AIEAILF S L S 5048, B2 P EIERARE, ARARETTE CREGHERIN) 604,
JTRAEH (B ) oA RN AEFBIERAIE R AR (4 FHER) MR, B2 AMELA KT, ATARS TPEASLL
X &g 04K,

AR LI RA T FTH P B L W RE M AT IE SR EeAr BB iE E R AR RAE B O T 4 BFRA R4 A 5E.
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T RAEBSEM A P 8] B K IEAM T fe 5 RSB TR A N5 FRREEE TN S5KF, Bb, BHH S LH R KRR A ) B
K TR B 7T A4 72 49 AL A 2508 R fxt AR 09 4R S M 7 A vk, I ARSI AIRAE P A AT TR R, AK R O 24 BER
BRI BATAIRAL TR, AT Kb 5 FAEAILFOM B R M E S TR K B B RE T Kk KiE H AL,

AREFZLARAR . BREA (ATHEMR BFRAR) 4T RRE FARK NS BAEF IR, B (1) RIS e 23 ntr
2. ARRILE AR FTAR T AIRE L H 4 B 69K TAIXNE) SAEA G FTA MAILE, FARET ZAEA0 25 (2) FIRAR 693
DRI TS AT NAELRIERY TRRLE AL Pk ds £ e, FFRNE A HIER MR IR A,

FRRARAWE AR GVRIAFARIBARAZ . /00 THEF SR EHL, LR Q5T ZEAGERZEBTION, ZFE2EK
NIRRT S RAEA I TARATR L 5,

AIREALE 6 2 T ZAEFAANE 41 B P 5 LN KL, FINATFLA, R BRAT TOMER, B T Am s A REL S T
KAEFHREADEA R BT i 2B R AIRE AL A LR E P . AT B RIS R LA ARE TR R L kg,
IR AESFRRBAATAT A AN T 1% F B E R X IR A 54 A RS

AIRAE PR PAEATT R AF AR B A RSSLR N B . #HEE, HEF ARG, EANET AR, BRBRTEIRTaAaA TR, i
F 0 W RAIER R RN, ARSI N ILERIEBGTAE BRI E P 9 BRI B AR, M5 RAFHHE R, TR A A Z
B R THGEA R AR TR TN, ARELELLE P RIETZEF WOAAR NI APER TR . IR AT R F IR 2 R4
H6RL R

AIRAE T AT IR AL S0 B A ZAEAAA T3, 2] ZAEA AT A b, TSGR AETIRAE, 5 A SRS, R T 49
15 8 BPTEAIETH BT ST T 00 BINSIAN . T KBS AT BRI RIBA 49 1 R0 7| B IR A ARARAEATIAE, B AR SR A AUA AL
K. BP ARSI 5 ) SARIBAIREBCE R R, oA FE, mAFNELEL

JRAEET K B AR TS & R — BB TR 004 . RIS ARATRA R 69 RRIILE . JUR B M ik, H KA KB4
T8, JEGERHEAR . XY R R F RAETRABER D KHX, @HLE 7RG B LGRS RIRENEAR A T 53T R
DR, JEAER BTGV T AR 5 ARENE TR, HEADRGIT R, REPTEIA FEINAHM IR TAR] T h
AIRE L B a9, TR B ERE HATEE, JEAEARIAEA I RIRE LS9 KT E . AT . oA F R LT R9MA AdRE TR
BAEAEIR A, EFEAREN, AR T ARG BRE (FH ).

RHFGARE 7T 48 CLIEAR/ A0 25| RS LNASF L A L4538 (“15.87). 2 AT SR LLR ANV R 77 iR AT F 4930 omik
RIEAENE, VA XIF RNV PTEANRATIL 8] 693 &89 4518, BAEFTIELT, €N (ATRET) SHEBERLSE 5 XXM EF3 (st
SUREEEIL) A RIEIMRIES) .
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REAR 7 B

RET FAERFRB@ET, EFIMIAAATFMMETH KB, ZH] FIE. 851 A, Tk ma)— R R RAGEAETE R AL
BEmm. A PIE. HEAT| 4R,

R, ZIMNE BB W RIER TR KA



