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R, WEEERRF, SERAFFLR. @M. AR, BE. B o sosies
AEFBBLE, EFOLEI R 20KMN FRALASAL, g oo
A S AR EARHESIE, TOLAD @A AR, B~ g o
I8 4 IT R R AL A A 550 % ) SEE IR
e ZAFAHIFEDL, RT3 22-24 HF 284438 4 4.59/9.50 @ T ——
111.78 1270, B2 EPS 4 2.11/4.37/5.42 7LIfL, # 5|3 T80 % = 021-38003680
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LEH 23 EHRR, RNRHBTAD 2BH 2509 PEBIL, H L pn gn
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2020A  2021A  2022E  2023E  2024E [irasdtss
AN (FHA) 3,929 5,458 3,242 5,424 6588 /A& (301155.8Z) 1k 20220828
HEE (%) 171.3 38.9 -40.6 67.3 215  HIRHALNAR, FEESD
EBITDA (7 ) 900 1,512 623 1,283 1622 5k
JEAHE (FFR) 615 1113 459 950 1178
WRE (%) 256.3 80.8 587 106.9 24.0
EPS (/M) 3.77 5.12 211 437 5.42
FRE (x) - 24.07 50.32 24.33 19.61
ROE (%) 56.1 20.9 7.9 14.1 149 BEAEA: L5 021-38003627
EV/EBITDA (x) - 15.54 30.23 14.50 10.88 shwangning@gf.com.cn
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7= R A $i5: BEA 2 REREER ¥43: BEAL
vk 3,229 5955 6,895 8,894 10,639 LFEFHALRK 58 703 1,415 754 1,309
#HEe 338 3,535 4,496 4,820 5875 @ #F)i 679 1,176 486 1,005 1,247
oL B TR AT 735 1,438 669 1,259 1,348  drigd4l 36 83 123 195 255
ey 1,581 260 1,384 2,245 2725 EiEFELIH -712  -649 793 -471 -226
AR T 575 721 346 570 690 ALE 56 92 13 25 34
Ik A T 655 839 1,126 1,451 1,537 H#ELEHALK -226 -240 -410 -520  -340
0 A AL A 0 1 1 1 1 RIS -227  -239 411 -521  -341
8 & A~ 420 431 716 1,037 1,115 4&FEH 0 1 0 0 0
Fids et 3 21 128 130 134 142 HAp 0 0 0 1 1
ER A 63 83 83 83 83 HEHEFHALK 77 2,922 -43 90 86
E SRS e 152 196 196 196 196 4RATHEER 426 387 -35 100 100
FE&H 3,884 6,794 8,021 10,345 12,175  AiALakT 1 3,114 0 0 0
s Rtk 2,496 1,124 1,866 3,185 3,768 ili& -350  -579 -8 -10 -14
12 I 353 135 100 200 300 JWEHHMiH 91 3,385 962 324 1,055
I A AT 1,197 719 938 1,695 1,922 JawAc 4B 191 99 3,535 4,496 4,820
Al A G 946 270 828 1,290 1547 HAALLEM 99 3,485 4496 4,820 5,875
k3 % o 119 101 101 101 101
¥ M 84 45 45 45 45
FI A+ 15 H 0 0 0 0 0
3k sk A 1R 35 56 56 56 56
7 fkeit 2,615 1,225 1,967 3,286 3,869
BEA 163 297 21 29T 27
FALAR 98 3,149 3,149 3,149 3,149 I RMFibF
RN 836 1,948 2408 3,357 4,535 ENFYEIE:
Ja B A R ARaE 1,097 5,333 5792 6,742 7,920 AkiEH
VR RS 172 235 262 317 386 EAkAMEK 171.3% 389% -40.6% 67.3% 21.5%
itk AR AR AR 3,884 6,794 8,021 10,345 12,175 =i AliHkk 246.8% 70.1% -58.6% 108.0% 24.8%
JaAEa AR Kk 256.3% 80.8% -58.7% 106.9% 24.0%
AR
FIVEE: ¥l BAAL L% 24.5% 291% 21.8% 24.0% 23.9%
£12A318 2020A 2021A 2022E 2023E 2024E b S ES 17.3% 216% 15.0% 185% 18.9%
F Ak 3929 5458 3,242 5424 6,588 ROE 56.1% 20.9% 7.9% 14.1% 14.9%
Bk A 2967 3,868 2535 4,124 5010 ROIC 406% 195% 6.7% 12.3% 13.0%
b A T A 13 22 19 22 23 MRk
452 %A 7 10 65 11 13 FEAHFE 67.3% 18.0% 245% 31.8% 31.8%
I 1R A 41 62 65 81 72 Hhfhe® 206.2% 22.0% 32.5% 46.5% 46.6%
HE A 17 18 32 38 26 AEhE 129 530 370 279 282
W 44 Al 20 15 -52 -60 66 EFHLE 045 4468 271 185 185
P E B R -33 -13 -5 -15 20 WIEREAH
I FANE R S 0 0 0 0 0 RBEFRARE 101 080 040 052 054
A HBIE 0 0 0 1 1 R A 761 407 730 6.08 7.30
& kA58 823 1,399 579 1,204 1,503 AR E 248 2097 234 242 242
ks & 0 S| = -1 -1 FRRABAE (L)
FIHEH 823 1,399 578 1,204 1,502 SRtk 377 512 211 437 542
B FEAE, 144 222 93 199 255 FRZEIEL 0 3 T 3 6
#H)8 679 1,176 486 1,005 1,247 ERESG T 6.73 2453 2664 31.01 36.43
YRR 63 64 27 55 69  fE{iruE
=Y S AR S b 615 1,113 459 950 1,178 P/E - 2407 5032 2433 19.61
EBITDA 900 1,512 623 1,283 1,622 P/B - 502 399 343 292
EPS () 377 512 211 437 542 EV/EBITDA - 1554 3023 14.50 10.88
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AT, FRAEAMHEAR . RS ARLRERALTRASEHA O AL, QLEF A OTLHMNEBE AIREN AR AT
ARG RE, TEEAG TR DR FTRAA SARSNE R, LEMRAGTRE, REFETH. TR UR B AF
RARTEEARE S Bed by, TR B H AT HATEE, ARSI EAARRELSHEAEE. HARRA. 2P AR LT
BEAMA AGRE FTAR BAE A G040 E, JEP]S ARG B, FAE T AR X a9 s (35 ),

A EARE T fE L35 Ao/ S4B/ 20| R A2 M6 TR M L3 8 (587 ), RS S S M AR LA R ARG AR 0 5 iR A7 b 6930
SMRIELEE, A ZF RN P AT AT AL 5] 6L B8 4 1. AT, B4R (ATHRET) 555 ENA% 5 XTHEED
(GRS 2AR T L) A ATERM AR ILTE S,

MBFE

(1) &Kaes (£ ) BRAMAME RN Filk 12 AR RFRAETRTRTLEFKXE,

AR B

RET SGERFAB@ITT, ETMMIAARFAERTH KB 4l FIE. #8405 A, TN dad R e — 1 RE RBGEF T
wAs 8, AHl. FIE. $ERAT] AR,

RBIREE, LIMME HEWEIERTRRERER
4/4



