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HEEMFRIRS

AR RN

%%i% ( 6880468H ) LA 32.80

HFAK, A9 EERARBRGRE i
Al g R

B, 8 2022-08-19

® NG KA 2022 Rk 2022H1 23] FIVMN 2.5 LA (+40%, VA jasrdrimE

T AR T 2), 84418 0.82 12T (+76% ). 4=k )a844)i4
0.54 127 (+42%), Hd % =FF o a) KIPN 1.34 10T (+32%). 8%
V284 A)E 0.51 1270 (+82% ). AodF)a#4% 418 0.33 12T (+46% ),  64%
o HRALNALAHBR LS EABREEK, BFREFERE, 5 o
b HRA A, 2022H1 8] B sl SALARAEE ZIEN 1.6 12T (+ 2%
46.14% ). AFeHH LS 0.46 127 (+99.96% ). A HEH LS 031 am pormmem EM”WW”
1274 (+11.97% ). BRZ 4 L4 011270 (-26.13% ), £ EFHF L i o0
BHERAETHRETHEIT ikmk. A5 BAAATRT BA HIRAN
B, RSN BD AIATREIY . Mwskifgshate, ZiHIREZ P
2000 %, EFHFEsP b £TIMN 0.25 1070 (+98.4% ), KBS, SR Al
o RBIAIMAMBEIEER, FREEFHBAMSERS. N5 HFLE |8=E|
# s E R B R. AR RAR. “BAER FEAL
R, AEMAE T —REESWAEE, 2022H1 28] #7138 5.8 R & &
1000 &4~ e 2 ABFA RS A, LR BFHARIT 4004 2F “iF
A7, BUtH T 2023 FHSZRAL, RERAZSESE S, BATL
S| kLR AE M T AL w RARE B WA KRR A iR
3, JA FEe2 20 75 %, R AT E) Frak it AR SR R ARHE T R
BEZHA A EK, Rites T 23 F Q15 Q2 #%/7%5, %Kit Z 43l )
. R R E luojiarong@gf.com.cn
A BT K 6 T oy HERI T B T AT G AGBBKIE RIS o st st fA e s 55 7 Syt
At —Fieig, N EA R BHESIRT, MHMA, RTEEEREZREED,
o AATMMEHZFEN., KRN 3] 2022 F-2024 F )38 5 F)iE 57

P iR300

SAC #iE5: S0260519080001

A konglingyan@gf.com.cn
247 I FAER
SAC #iE5: S0260516090004
|.8=E| SFC CE No. BOR756
&  021-38003671

H 176107 2.46 1075, 3.45 1070, Hdstins ARAA 30.11 1/ TARAFR:

FREg R\, T “FEN” A, A M (688046.SH) 4 2022-06-30
o RRRF. =LA, THELmE. BT HIERAATY, AVAREL, SRR
B F R 15 A W T 5
2020A 2021A 2022E 2023E 2024E

BLMAN (BFL) 262 394 571 812 1,127
HRE (%) 35.9 50.3 44.9 42.3 38.7
EBITDA (B 7% ) 112 178 202 307 452
Vaf4AlE (FH ) 76 125 176 246 345
WRE (%) 120.0 63.4 41.2 39.5 40.2
EPS (/M%) 0.21 0.35 0.43 0.60 0.84
WAFE (X) - - 76.25 54.67 38.98
ROE (%) 11.6 15.9 8.5 10.8 13.4
EV/EBITDA (x) - - 61.55 39.60 26.09
AR R N M EARE, T EAEAL R
RBIKEE, &LINE ESWIRIEAR TR SRR
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HRED | PRSIT

= RAE 5. BEAL  RAEARETER $45: BHEA
Nk 647 707 1,998 2281 2678 ZEEHALR 130 113 199 269 377
ik 524 294 1,026 1,311 1,686 ##E 76 125 176 246 345
SR FRAT 92 121 167 227 302 A4y 18 35 39 47 54
ey 17 30 19 30 44  BEFEEH 26 -58 -33 -48 -59
H AR T 13 263 786 712 647 HT 9 12 16 24 37
FERHE> 236 347 389 401 402 BT FHAER -133  -354  -569 48 45
K PEARIL 0 30 30 30 30 FARXE -167 -89 -70 -50 -45
B 2% 160 176 214 219 210 H#HEFEFH 0 30 -500 100 100
JFEIAE 3 53 40 30 22 e 34  -235 1 -2 -10
F&A 41 50 57 64 71 FRFEIHNER 306 10 1,103 -32 47
Hpb K B 32 39 49 59 69  ARATHEHR 22 25 0 5 5
=R 883 1,054 2,387 2,683 3,080 JEREHK 313 0 1,127 0 0
R Rtk 149 192 238 318 416 Hiw -29 -15 -24 -37 -52
sz R AR 5 5 0 0 0  MAEHHR 302  -231 733 285 375
AT BRI 46 62 74 96 120 HRLEB 222 524 294 1,026 1,311
H AR T 98 125 164 222 296 HARALRH 524 294 1,026 1,311 1,686
ERB G % 76 77 82 87 92
RS H 0 20 25 30 35
JLAFA A 0 0 0 0 0
HApbAE A fifE 76 57 57 57 57
At 226 269 320 405 508
B 360 360 410 410 410
K ARNAR 274 277 1,353 1,353 1,353 I 2 HibE
BhN S 24 149 303 514 809 ENVN:IN:] 2020A 2021A 2022E 2023E 2024E
V3B B8] L AR AR 657 786 2,066 2,277 2,572 ki
VIR R A 0 0 0 0 0 EFhAEK 35.9% 50.3% 44.9% 42.3% 38.7%
RAE AR RS 883 1,054 2,387 2,683 3,080 ElAlEgK 95.2% 56.5% 44.8% 39.5% 40.2%
JEE22E ANERES 120.0% 63.4% 41.2% 39.5% 40.2%
KA B
A1) & $li: BHEAL LA%E 72.0% 74.3% 762% 77.4% 78.4%
2124318 2020A S ES 29.2% 31.7% 30.9% 30.3% 30.6%
LI TN 262 394 571 812 1,127 ROE 11.6% 15.9% 8.5% 10.8% 13.4%
Bk AR A 73 101 136 184 243  ROIC 11.8% 154% 6.6% 9.6% 13.0%
B b ALA B Aa 1 2 2 3 5 {2 H
A& R 29 53 86 114 154 FF s 25.6% 25.5% 13.4% 15.1% 16.5%
32 51 81 103 146 197  EfifEE 34.4% 34.2% 155% 17.8% 19.7%
BE A 48 55 80 106 130  AshreF 433 369 839 7.7 644
W %% A 1 -2 -8 -16 20 @&EhkE 420 352 830 7.07 6.33
= BALIR K -9 -14 -18 -20 23 BEHD
ISR T S 0 0 0 0 0 RBHRFRA%E 030 037 024 030 0.37
RIS 7 11 11 8 0 KRB R AR 289 332 348 363 3.80
I b 92 143 207 289 406 AR ALEER 15.12 13.09 29.71 26.79 25.84
Bk ML X 0 0 0 0 0 ER&#F (L)
F)8 B 91 143 207 289 406 HEKE 021 035 043 060 084
FTASHEL 15 18 31 43 61 HRZTIALA - - - 1 1
A8 76 125 176 246 345  HRAEFF 1.83 2.18 5.04 5.55 6.27
VH IR A 0 0 0 0 0 fEfAr#E
V3 B &N 8] A8 76 125 176 246 345  PIE - - 7625 5467 38.98
EBITDA 112 178 202 307 452  P/B - - 651 590 523
EPS (/L) 021 035 043 060 0.84 EV/EBITDA - - 6155 39.60 26.09
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SR EHATRAR A

T o R GRHMIR, LBEMARKFERFME, 2016 FhnNg RIEHR LB TS,

S
LA F L TESME, RRKFhaFAMLE, 2018 FhnnS KIiEAL BT TS,
2 g ko FRMIR, FLKFEFME, 2018 SFhAT ZAEALEAT TS,
7 AR 4B . FIESATIR, B RFAM TARFME, 2022 FhuAT KIS BT TS,
H o iR o BB, dae KEAE, 2020 SFAeA S ZAERL AT .
K H OE . BESWI, HFEFIRFME, 2021 FhN) KIEFLEFR TS,
F A AR RBHRAN, REXFME, 2021 FAN] KAERZRATF 8.
3] & . BBHRR, BENFRFLEMEFRFRME, 2022 FhoNT ZIEALEAR T S,

J K AEH—AT e 3 FIR RS

FEN: THARKRA2AAN, BMHERIERT KA 10%A L.
A BTHAKRA2AHAR, BT REGZ M@ EANT-10% ~ +10%.
Fh: THARKR12AAAR, BINAIRI T RE 10%A k.

BT LS .o

EN: FHIAR12AAR, RMEIERT KE 15%0 L,

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

A THAR12AAR, B KA Z @ 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 HAieEE T 189 5
26 5 KiEAKE 35 6001 FRTA8KE  #2F5AEKE 18 & L34 429 TRtk 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, T ZAERIEA P8 B RIEAMA T RS T ZAER" . ARG G A5 IRIE )
Ko SR AR, FARE 2R b T AGEAT 2 E KRR G BA A XS RHEE T T8 B ENM TR

JTEARFREAA Pl 3] Bt b EE M A AIERR A S 55048, B2 P EIERARE, ARARETTE CRAGHEGLRI) 69

4.

JTEGER () BRA RG] BEFBERAMT EAPBEE N (4 TR 6R, BXAERERARE, ATARSTFES

B A4,

IR F LR TH T BIEA LR EAATIF RS EAr IR R DI I IR & T F S A RA R 8 R

TE£FN

R, ZIMNE BB W RIER T % A
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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 RARAE T e LI RG29S MBI F LA LAZ 8 (“U387). HIE B HAZ EABE AR LR ARN I BRI 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



