= I RilS FRATIEELRE

GF SECURITIES
MESFMARE
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S AR, BARHAZHE w

4804 _10-
AN PEE 2022-10-25

o Fip: NEAA 22 FZFR, WZFARIEIK 5099 LA, A Jakwip i,
+10.47%, FI)3%54]E 5091275, FlH+8.10%, ERiodkad4
#)iH 4.79 1270, Fl 16 +9.36%:; 22Q3 FIL UL 17.21 1274, Fl 16-3.04%, 4%
Fr-4.07%. FIJFEAF)E 1.51 1070, FlH-21.60%, Fb-7.88%, 3%

o HFERFHILERE, BAIKAHAR LR, B0 FFRAZFIR, 1o
22Q3 ZH4K 5 F 0.84 Fok, FKib-4.24%, FIAZ BT 082 2
Fod, TH-242%. HFHEHERA @, BEMNABR, 2203 & i -t
AR 3N AE 8.04 T Alvb, Sbb-2.66%. F /23] EAKILADT ARG o ]
MR E R, T RLA R 12,000 5544k KA 77, 44 —— EHRH  —— PR30
FL 3t B AN AR Sk o R e A 35 5%, A 2RI A AL H. # Wind,
22Q3 23] L £ A & # 19.09%, Frrk-4.99pp, 444 3% A % A 0.55%.

I EBE i
Hk-0.07pp, EHEWAFEH 3.18%, Krk-0.87pp, AL %A FE A SAC Hif%: S0260512050008
2.44%, 31rt-0.98pp, 4B #AIF A 10.28%, IArk-1.05pp. |8=EI SFC CE No. BNW287
o RV KRS, LI EEAM. BERBYEMEART, BE B 075523608197
9 Ak, BsRaRee. B4, BMA T RGRA B F O SR FIGR < juguoxian@gf.com.cn
A LR RERTH 91.7%, AREHFHHARAEGERES . ppp 24
10,000 74, 4KE-EF # /7 fE 290 ok, 4K4-2 R HF /=62 100 v, 23] @ SAC HUE$: S0260521060001
PR IRA i, FonsMiFail, kA B R R, i 021-38003592
o BAFR LI FRBL T 22-24 F403) FIL oA 4 71.67 127..87.52 54  shichao@gf.com.cn

‘FZJLU‘K_ 100.55 )]’Zlf[n i-j—)‘:r IJIEI’E}%%I J[ﬂ’;}ﬁ‘jﬁ 642 {Lm. 10.61 on’L ‘-‘%L;L'vfl -*F-i‘i*-lt?rd;wi#-?iﬁﬂ'F:F%ﬂ’.&&“kéji%u’):;_ﬁ'}
AR 11.91 107U, EPS #5124 1.34. 2.22. 2.49 /K. éft##/—\}ﬁ i, T TERtREEAEN

67.93 L/, *TiL 23 5 PE #61849 4 30 45, #dFnd] “EN” R4,
o RIRF: AT A RERATM: TAATERATS: %ﬂﬁﬁ’i‘%ﬁaﬁi AR
Tk, FALAL (600456.SH ) 4k 2022-08-25
AL F R L FHE, ek
B AR % HR ik
2020A 2021A 2022E 2023E PIplid  E4RERr (600456.SH) 4K 2022-04-21
FlAN (FHA) 4,338 5,246 7,167 8,752 10,055 o R, A%
BRE (%) 36 20.9 36.6 22.1 149 #—$uE
EBITDA (& % /L) 805 1,032 1,236 1,706 1.875 s 4kpi45 (600456.SH) 4k  2022-04-17
da)&«'%ﬂiﬁﬂ (BHAL) 363 560 642 1,061 1,191 P T S T Y
HERFE (%) 51.1 54.5 14.5 65.3 12:2 p
EPS (A/#L) 0.84 13T 1.34 222 249 AT
WwRE (x) 61.80 61.21 33.46 20.24 18.03
ROE (%) 9.0 9.3 9.3 12.8 12.1
EV/EBITDA (x) 29.90 33.88 18.89 13.92 12.71
BARRR: A MFRE, TEEFERA
RAIRARK, ZINE ERWLIRIRAR TR B AR
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EERERG | Z=R ST

=Rk ¥ AL 2 RAEAEER ¥43: BHEA
A~ 6,041 8,411 10,696 12,822 14,749 BEEHALRA 404 206  -605 307 639
iR oo 929 1,635 1,433 1,750 2,011  ##)if 401 625 716 1,183 1,328
I R BUE 2,696 3,595 4,918 5987 6,882  AfEdfsh 217 260 266 276 286
A 2,224 2996 4,155 4,891 5659 HiEFAEH -377  -830 -1,834 -1,350 -1,189
SN 191 185 189 193 196  HE 162 151 247 198 214
EABDE = 2,709 3,346 3,781 4,311 4,909 #A{FHALERK 134  -481 -504 -554  -573
KA AL A 12 11 11 11 11 FARLE -134  -381 -502 -551  -570
B & 7 2,148 2,364 2609 2,927 3,304 #HEEFH 0 0 0 0 0
el e 239 493 664 851 1,044 b 0 -100 -2 2 -3
T 125 190 219 253 291 EHEEHALA -266 856 907 563 195
b R~ 184 288 278 268 258  4R4TiEE 1,600 1,850 1,022 704 351
i Va3 8,749 11,757 14,476 17,133 19,658  MiAtdait 15 1,968 0 0 0
Ash itk 3,029 3,221 4,986 6,164 7,007 itk -1,881 -2,962 115  -140  -156
a2 Wth 1,000 400 1,422 2126 2477 RNASHWE -6 573  -202 317 261
B A4 B AR 900 1,453 2014 2,372 2744 $paRAE4R 784 777 1,635 1,433 1,750
HpiAsh A 1,128 1,368 1,549 1666 1,787 #AALELH 777 1,350 1,433 1,750 2,011
kw3 & 1,355 2,053 2,053 2,053 2,053
kg 0 549 549 549 549
R g3 1,193 1,195 1,195 1,195 1,195
Stk A A fE 162 309 309 309 309
i 4t 4,384 5274 7,039 8,217 9,060
AR A 430 478 478 478 478
F AR 2371 4,292 4292 4292 4292 I EMELLFE
BHIRA 1,210 1,268 2,149 3,506 5,050 [EPEEIE:
Ja B e E) B R 4,011 6,038 6,919 8,276 9,820 Ak#EH
VAR AR 355 444 518 640 777  ElEAN Kk 3.6% 20.9% 36.6% 22.1% 14.9%
R AR AR S 8,749 11,757 14,476 17,133 19,658  Fil#liaik 496% 44.8% 18.5% 64.6% 11.9%
JafE ARk 51.1% 54.5% 14.5% 653% 12.2%
HEAIRES
1) 318 £ ¥l BAHAAL LAz 243% 233% 221% 249% 24.4%
P 9.3% 119% 100% 13.5% 13.2%
B ab 4,338 5,246 7,167 8,752 10,055 ROE 9.0% 93% 93% 128% 12.1%
AR 3,285 4,025 5583 6,572 7,604 ROIC 72% 80% 80% 9.8% 9.4%
2 Ak A T M A 37 37 51 62 72 iRtk
5 %A 34 49 67 82 95 REHIEE 50.1% 44.9% 486% 48.0% 46.1%
IR %A 232 199 272 333 382 Hfifik# 100.4% 81.4% 94.6% 922% 85.5%
A 8 A 161 163 223 272 313  AshkE 199 261 215 208 210
Wt 41 Al 127 85 99 124 137 ik 125 159 123 1.21 123
SR A 27 -34  -131 -56 -55  BiEfH
R EF KA 0 0 0 0 0 EFFRAHFE 050 045 050 051 051
A -3 1 ) 2 -3 RS A% 338 353 353 353 353
2 kA3 474 686 812 1,338 1,497 AW R% 1.95 175 1.73 1.79 1.78
ks & -1 3 0 0 0 HREEHF (L)
WL 472 688 812 1,338 1,497 ik 0.84 117 134 222 249
Fit £3#, 71 64 97 154 169 SR EENALA 094 043 -127 064 134
HF)HE 401 625 716 1,183 1,328 BitHF 9.32 1264 1448 17.32 2055
VAR AR A 39 65 74 122 137 fEfiie#
V3 B8] A8 363 560 642 1,061 1,191 P/E 61.80 61.21 3346 20.24 18.03
EBITDA 805 1,032 1,236 1,706 1,875 P/B 559 568 310 260 219
EPS () 0.84 117 134 222 249 EV/EBITDA 29.90 33.88 1889 13.92 1271
RBI R, ZRIMNE B FLIRIER TR R R E A
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J-EA EATLATR MR

E B W BANR, MEEHE, 24 FHCABAMNME L, EFASHEER,

: Mo FERSAIF, 2AR SRR,

S . FESHTIR, CPA, LigMekFaisdamd.

ok A BHESIE, LEXFLUISS KFERFHFRAML, §1£ CRU ¥ B & @ wibs A5,

i

J KA S AT 3 R AR

Ea: BERE124AR, BEMAEAIGRTRE 10%0% 1,
HA: FEIARAE 12 AR/, AR K e B e A-T-10% ~ +10%.
i WAL 12/A M, INEILEE T A4 10%0 L.

]~ EAESF— 8 R B

RN BHAR12MAA, BRNERILETAHE 15% L.
i AR 12AAR. BRAFIET KA 5%-15%.
BA:  FHARKR12MAR, BiasE K& EHREANT-5% ~ +5%.
Fdi:  FMARI12AMAN, BRI F A 5%UL L,

BREZAKM
ST R T v L& &

Mok I AR Ligas EMFEEEERS LR TEMEAEL EAETHEAFRSR  AbEMid 189%
26 5 AGEAKE 35 6001 FRFAMKE H#2FAEKE18E 4429 SAEMRE FEHAE 29K 30
i3 31 & KB 37 L

Wk 510627 518026 100045 200120 -

EREAE  gfzqyf@gf.com.cn

ERIARE A

ARy I AR AN AT TR 3) S0 A TRAH BIE, 1 R AR RN AT RN 8] AL A BN FHARS T KRk, ASRE 6451738 AR
ER. dEagEd, ENAREERG 5 LA TZE TSR o) LA £ AR TR TA8/2 MM TR,
IR AEANEAA FRon 8] B b EHE M AL E A ER T R L 5748, TP HEELNE, ATARETTE CGRREHER) 5

4.
JEAEA (i) A MRS LEAMGEN AR E Mstir SR E L (4 SH408 ) soidme, ok a s, AnARSTPEA
B a4

FREF L ARA R AT EHEA L DRI MO TMAZ EAF BRI TR RE LT F S AR 4 & LT,

L& ki

I IEARRTAAT R 8) AL XA T fl 5 AdRE PIRAG) NG FRAEEF T U F AR, Aok, HAHEEE BT KIEARGA R3]
B R A B T e A 0 A S P Rt AR 0 s A R, AL A T PURIE AARE A BRI AR, AXAE A E
Y BT RFH ORI AL, T X6 9 FIEAT TS S 3 S AR o) B do i 1 RIS A AL
AREFLARAR . KEA (LTS “FARAR) 43 ARE PARADSE) BAERGAR ST AL, EsFf: (1) ARSeLH
SATEEt, TR ALE AR A B A A T AR At & B 49K T ALK 8] MAEA AT NASLE, FANKES KRy, (2) A7
ARG RS IR Rt it A, AR R R Y AL EARE FNddr A s, SPAULA LA A48 AR IR A,

RGN, RBMNE EFBIRERTANRITAER
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RAAR S ARE Y IRBARRIRIEM LT E . EP 0. BT ERATHEL, L0BR 5 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
F. FEARESTARBAE KA R 1B i H AR RE) Ak AR AL AR AR P . AR B R I RIS A A ARE TR R
Lphik i, | HEAFARRIUEMATA A T2 5 B R3O RGN E 4 AR

AREFTRBAESTRENRAS AR LR IV E QR E . HiEE, RTPARE, EAMETERAKS), BRTEIRTHRAAFFE
b, iLEey s RRIE AR AN, AREAR, WEREBAZ BEMARES ¢ RILT B 47, MR RT R, TE#K
AT EE P A THCIEANAR T RNl ARELEL L E P RINTHE P HOAAY LALLM, fh 2 748
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.

I BAEATT A 38 5 AR T 85 R — BB R 46 09dRE . ARG R EAR RIS, LBASTF ik, HRRES K
LI, TRAEFGHEAR . LRI ELALTEUREHR 0 EATLX, OLEF AT HMTREL RSN SADRG T
FERR DR, [TRIEAGATRDIHNFTREAEARSENER—5, LEMRGRTRS, 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 AGRE B, MPFAZ T AR K A0 B IE (547 ).

AT AR T b Q3540 RIGE ) R MR EE A EEE (387 ). i s SV AL BAN BT R F sl 047 803 it
SMRIBRESE, A EAF RN PR AD £ AT /00 3] 4R E 60 4k4, BAEITHILT, EFF (WFRET) 5EBENAH 5 L THEEH
(AR A9 BERIL) A RIRA M ASLES,

AT

(N ZGEHR (F3) SRARSATIRE ARiA 8 £ 12 A A AFRAEITIRTRT LN XA,

JEAR 5 9

G KERFRBEIET, EIHMRIARTAETH B, L4, TR, #8750, TNdkid s — R RERAEETE
wofs B Bk, Al FIE. 8RR,

RGN, RBMNE EFBIRERTANRITAER
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