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o PRI NA 2022 F=FHK. REWMA ZTIEIL131.0212T, Rk

+41.77%; V334413 16.38 127, Fl1+61.33%; Fo3k /5 38:44)iE
18.00 27T, FH+82.14 %; AAREFMIILHE 5.29 LK. Q3 £ FE 5
PEK 3537 104, FIH+38.21%; V38454E 1.24 124, Flik-
44.74%; FodkJE a4 4008 2.17 1274, Bl 1-0.73%.

o FEFAMM, FAHRFENAEFER=FHE LY, RELN)=F
R MZFENEEERFARIIRZ 52.01%, L2FFo38 LEEE
WM 1.6 127T; 28 FFRMREA-099 124, £BH TN RitH
A S e 1.33 1250, LR A4 136.09 7 .

o  BUMARGRFERY K, LARRRGE, FMH&HE =0, Wi,
Bl Ak Sd K, S4B MR M L R4E. 3] REh 2022 F 19 A F
BEM A 10.65 7 Lk, FleitE 39%; #IF#M A 4.86 12T, F
Wik 3 45%. T ZF A AR LA F R iR F 2.99 ME 45 £ 26.24%.

o AFwERLFALPRIMK. 5o6F EHRIIHFLH)FRF LI
F. B YR B REA T REBRBDLE T ZAAY, £HRT~F
BHPMERELE, ENATHRLIOERLGALRAEK. B
i8] AR A B 3R B Bt Ak, S Bk R A R DR RS AR, AR
A7 — LA BT AR A, GAMRB NS KA.

o ZABATRMAIMFAB, Fiit 2022-2024 45 R EPS 4514 7.14.
7.78 7 8.97 /MK, AT 3] AL HME 143.70 TR EFRE,
&t PE18X, 445 “EN” FA,

o AMRT. ERXWETH; S EKTRN, £2E8FHK 17
L ERAAT K, RARE KRS,

Z AR

2020A 2021A 2022E 2023E 2024E
FlEAN(BFA) 9,831 11,841 14,791 16,979 19,547
HRFE (%) 13.0 204 24.9 14.8 151
EBITDA (& %A /L) 1,895 2,052 3,012 3,261 3.713
BEEFTE (FA L) 1,210 1,222 2,212 2,410 2,779
HRE (%) 34 1.0 81.0 8.9 15.3
EPS (/L) 3.90 3.94 7.14 7.78 8.97
wARE (P/E) 33.82 33.27 13.06 11.99 10.39
ROE (% ) 20.3 17.6 242 20.8 194
EV/EBITDA 2112 19.25 8.75 7.46 6.03
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#E AR #5: FAA 2 REREER ¥4 FAA
£12A318 2020A  2021A 2022E  2023E 2024E £12A 318 2020A | 2021A 2022E 2023E  2024E
REVE 6,378 7,851 10,137 13,186 16,593 L EFEHALRK 1,378 1,454 2,494 2,703 2,849
el e 1,891 2272 3,535 5438 7413 AHlE 1,211 1,223 2214 2412 2,781
JEA R TFRAT 2,368 3,348 3,722 4,344 5,154  Hiad4l 393 579 503 563 623
ey 1,632 1,867 2,302 2,618 3,030 #FiE#Hce T -397 -368 -189  -230  -501
AL T 487 365 578 786 997 HE 171 21 -35 -42 -54
ERBEF 4,517 5,252 5,904 6,072 6,417 #HFEFHA4ER -1,178 -1,138 -1,101 -674  -901
AR A 0 0 0 0 0 FAIH -1,162 -1,330 -1,160 -731  -970
& i 7~ 3,607 3,375 3,852 3,895 4,065 ALHEE -58 65 0 0 0
Fidks a3 198 1,185 1,385 1,535 1,735  fifk 41 127 59 56 69
P 505 489 467 444 421  EH{ESHAER -624 142 130 -125 26
Hpb e B 207 202 199 198 195  4RATHH 1,511 462 -110  -110 40
a3 10,895 13,102 16,040 19,258 23,010  JLARAA 0 0 0 0 0
s Rk 4102 5,724 6,548 7,454 8,375 b 2,135  -604 -20 -15 -14
£ 5 451 276 266 256 246  RAHVE I -481 147 1,263 1,903 1,975
A A 2,720 3255 3,923 4512 5192 JawAcdsH 2,241 1,759 2,272 3,535 5,438
SpbifEh 931 2,193 2,359 2686 2,937 HAALLW 1,759 1,906 3,535 5438 7,413
3k A3h A 841 432 332 232 282
K M 553 253 153 53 103
FL A 5 0 0 0 0 0
sk 1R 288 179 179 179 179
i et 4943 6,155 6,880 7,686 8,657
BLA 310 310 310 310 310
A LAR 637 592 592 592 592 T 5 E
BHA 4898 5936 8,149 10,558 13,337 ENFE:EIR:
Va i E) B A 5,948 6,944 9,156 11,566 14,344  RkkEH
I EE R AR 4 3 5 i 9  EhkANk 13.0% 20.4% 249% 14.8% 15.1%
itk fe A AR 10,895 13,102 16,040 19,258 23,010 ‘FiAlEgk 25% 07% 81.0% 8.6% 155%
PEES =B PEEEE S 34% 1.0% 81.0% 89% 153%
KA
BCE: $l3: BEA LAz 26.3% 231% 27.6% 266% 27.1%
£12A 318 2020A 2022E  2023E 2024E A% 12.3% 10.3% 15.0% 14.2% 14.2%
T SN 9,831 11,841 14,791 16,979 19,547 ROE 20.3% 17.6% 24.2% 20.8% 19.4%
gk R 7.244 9110 10,704 12,468 14,256 ROIC 18.4% 155% 20.9% 184% 17.2%
b H e A An 29 29 39 45 50  #EfkReAH
SHAE A 219 269 333 392 547 K ERAER 45.4% 47.0% 429% 39.9% 37.6%
& 27 8 A 505 586 733 832 977 A fifhE 83.1% 88.6% 75.1% 66.4% 60.3%
R T A 332 374 473 543 625 iREHILE 155 137 155 177 198
f 4 4 179 99 22 -50 -81  EFHLE 104 095 109 132 151
P RALA R -47 | -2 2 0 FiERRH
IS S L & 116 43 0 0 0 EWFREE 090 090 0.92 088 085
iy L & 24 39 57 54 67  FRB AR 737 580 650 650 625
b F) 5 1,434 1,444 2614 2,839 3,277 AWwAiEE 6.03 634 643 649 645
Fib st & -14 -3 0 0 0 EmisdE ()
F8E 1,420 1,440 2,614 2,839 3,277 EMLE 390 394 714 778 897
Fit 1344, 209 217 400 427 496 HFRLEINLRK 445 469 805 872 9.19
A8 1,211 1,223 2,214 2,412 2,781  &HRFH7* 19.19 2241 2954 37.32 46.29
IR AR AR A 1 1 2 2 2 fEf{Ered
V2 B8 8) A1) iE 1,210 1,222 2212 2410 2,779 P/E 3382 3327 13.06 11.99 10.39
EBITDA 1,895 2,052 3,012 3261 3,713 P/B 688 586 315 250  2.01
EPS () 390 394 714 7.78 897 EV/EBITDA 2112 1925 875 746  6.03
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BA &M
7 Y| EF L i

Hik I F TR 5k SR AR R S I AL T IR E A dE 4L LiETFHEAHESHR FiEAEE P 189 5
26 5 AAEAKE 35 6001 TRFASAR K2 FHAEKE 182  4Lik 429 SARRE Zxth K5 29 A 30
i# 31 E X B 37 ¥ %

b B 2R A 510627 518026 100045 200120 -

IR gfzqyf@gf.com.cn

A AR 9

AARE dy S ARSI AT PR 8] AL R IR HI4E, | B AR RN A R 8] BUEL A BRAUHIA T AR A 5 AE47, ARSI HIRIE TR
E5. HEAEE,. ENAAREERd T AEATEE AR RE A LA R G HMNETTAT 08 25 TR,
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A R AG 54,

AIREH LA RA T A B A 22 AT T 15 EAr B e AL S A MBS B T B S AP A T A8 AR

& ki

T RAEAEANA TR 8) B A BAAA T b5 AARE FARAG NS FRAELF T L FXFR, Eob, ALFHT S4B AR R R3]
AL BRAA B 7T G A R 00 I BT R imat ARE 093 S S A A, AL R CURIE RIRE N AR AR TITEA R, BT E A E
A AR A B (AT A, AT X0 o AR A TS S i AR R BB S O kR A AL,
AREZLHARAR . BREA (WLFHAAF AR M ARE PARRAE) SGERG R MITA R, AER: (1) MREeL4
WAL, FRRALE A o R AT A T T AR & th % B 694 TAR £ 28] SRR FTA MAILE, FAKES SRR 2, (2) HIR
AR 98 S A IR Rt it . AR R N RY A MRS AT £ T sit. MRS LA AR AR,
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RAAR S ARE Y IRBARRIRIEM LT E . EP 0. TEEFERATHEL, E0BR T Qs e B hadion, ¥4
TSR AR T | AR AL AHARAT R L 5

ARSI E BT ZAEFAAAE A B P MR AR AR, RSP, RAIRIASTToMER, Bat Tk Am T A REL
o FEGEAFFRBE AR KA i i Al R E) R AR AL S SAGE A E P  EAFR E R RS A A A RS TR A
Lphik i, | HEAFARRIUEMATA A T2 5 B R3O RGN E 4 AR

AREFTRBAESTRENRAS AR LR IV E QR E . HiEE, RTPARE, EAMETERAKS), BRTEIRTHRAAFFE
b, L ey s RRIE AR AN, AREAR, WEREBAZ BEAARES LRI T B 47, MR RT R, TE#K
AAFEE P A THCIEANAR T Lo UT il AMRELES L E P RINTHE P HOAAY AR EIT A, TR
B Ak ARdede B R,

AR P A AR AL S0 R AR T KAEAGAA T, A2 SRS TR s, AR EATIRIE, RE R SIS, RS
F 6918 & AFTAIAIE M ARPTTIER F LG BN RN, /RIS B A AdRE 6 A B3 | SR R RIRET 48, FRaf kL
ARAIE ., EP TEAARE IR 2 P RAARE RSO R, e B &, BASFLEIL.

JTERAERT E R 8 B ARG T AT & A —HR R 4beiE . RS RBITAAR 9 ARRILE. AT 7%, A RES K
Fe938, THEERGHEAR. ZHRIMEE RALTRAFSBHA D ALK, QRLEF XA TR HITREL ARSI AR T
FERR DR, [TRIEAGATRDIHNFTREAEARSNER—5, LEMRORTRS, REFETH. TLAIMERE Wt
TAR TAEAIRE S A e dlen, TR 2R AT HEs, JAREASGHEAMAIRE L 50 AFE. SRR, 97F4 ] =5
BEAMAT ASRE FTARBGE SR AR, MR AURG B, MPFAZ T AR R A0 BE (547 ).
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