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ERDIT|IFEERE

ISR
=434 (000807.SZ) SR A
4 AT -4 9.19 &
P‘/{ .i;f‘]\,m., 22Q3 ﬂk?ﬁ'ﬁ:’é\ﬁ% SIE 14.42 7
AR EN
S k8 2022-10-25
o ¥ NGKAH 2 FZFR, FNEK 7549104, FIL+16.59%  axtip i
FI )35 H)E 37.63 127U, FEH+15.94%, FI ok 3845 4)E
37.22 127, FH+1529%. 22Q3 ZIME K 127.63 124, Bk 2%
+24.00%, #it-8.10%, FIJ3E441E 10.98 1274, FI1b-10.96%, 1% A
R 16-28.73%. SR P /\ ——
o FiMh, 22Q3 RHFAFH. £ Wind, 22Q3 KitH Eahh ek 21 el
1.84 7 tlvk, Fk-10.78%, ZbBrhand) Q3 BULRJAESF)EAR 20 |
SeuB A TR, ARG, BAL4RM A 2892.13 ek, Hb-1.35%. B s
NG 22 49 A 14 BIRb AL, G IR 4r, A8 AT B b —— RS —— PiR300
ik g 2022 49 A 10 A&, MR F XA RMGEEE, BN ZF
R EMReYh, A5 202249 ACHESERYH 148 Tk, A L cgp
3 22Q3 A% H 13.77%, Hk-3.27%, SH %4 9.83%, Hik- i i SRR
287%, MIIHAFE 1.83%, Kik-0.05pp, EHHHGEAMEM%, B
ReH-F, €2 %M E 1.15%, Fk+0.03pp, W% A £ 0.36%, I B 075523608197
¥6-0.09pp. | juguoxian@gf.com.cn
o fZaffTXAENE. B ELHHWE, BATHF 3.5 Fd SHE Ak
AR A QIR R A EAT KA IR, FCRBESNE & BT ac e soz60521060001
LA feiR b BhiA s Bl 2 WM 4B LML S X A, = —
o BAFRERFAB: Titd 22-24 FEITIH 5 H 47954 12 b shichao@gf.com.cn
7. 530.03 12LA R 530.03 1274, *HEEEAFIASANA 432210 gus. slstsrmhhinssemetomi
7. 47.89 1CAVAK 48.31 1L7L, *E EPS 4514 1.25. 1.38 pA & HHA FTERERELEEEH.
1.39 /MR, 443 22 ME 14.42 TIME, 1 23 4 PE /& {EKF
2h 10 42, Hidhind) “EA” R, ARXARR:
o AT LM TI. RMEME LK, =it RATY, = onw (000807.8Z) ;% 2022:08-19
0 AR A i%
Z AR EX RS
2020A 2021A 2022E 2023E YO & 48if (000807.SZ) & 2022-03-22
BlEAN (FEFA) 29,573 41,669 47,954 53,003 53,003 R4 iR e, A7E
WRE (%) 21.8 40.9 15.1 10.5 0.0 EEFMFH
EBITDA (5 7 /L) 3,760 9,135 8,556 9,281 9,371
BEEEFE (FAL) 903 3,319 4 322 4,789 4,831
IERE (%) 82.3 267.7 30.2 10.8 0.9
EPS ( ML) 0.29 0.96 1.25 1.38 1.39
WRE (x) 26.10 11.67 7.37 6.66 6.60
ROE (%) 7.6 18.2 18.4 16.3 13.6
EV/EBITDA (x) 10.30 5.14 4.28 3.45 2.93
FAE R NI MSRA, AR KRR
ARIRKE, RIMNE B SIS AR TR S R
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TERRG | E=R AT

=Rk ¥ AL 2 RAEAEER ¥43: BHEA
A~ 6,051 5,360 11,693 15465 19,147 LFEFHALRK 4981 6,962 8,357 9,028 8,703
il oy 1187 1,623 7,193 10,550 14,240  ##H|iE 1,234 4,212 5486 6,077 6,131
R BT 298 205 386 388 381 A4l 1,571 1,871 1,808 1,922 2,027
A4 3,544 3,042 3,613 4,017 4,017 EiEHF4EH 1,164 -1,509 263 260  -193
iy H 1,023 491 501 510 510 #£E 1,012 2,387 799 768 737
EABDE = 34,967 32,477 35,873 38,996 41,904 #FEEFHALK -5,242 -1,182 -4,390 -4,013 -3,720
KR AL 474 407 407 407 407 AL S -5,269 -1,271 -4,380 -4,013 -3,720
B 28,116 25,234 27,536 29,561 31,353 4&F %3 -55 63 0 0 0
el e 1,999 2,615 3,188 3,804 4,421  HAfdb 83 26 0 0 0
T 9 2955 3,236 3,757 4,238 4,739 ETEHALER -2,455 -4,773 1,603 -1,658 -1,294
A 1,424 985 985 985 985  4RATHEIL 16,526 5,885 2,048 -1,199  -867
i Va3 41,019 37,837 47,566 54,461 61,052  MALAx 63 3,049 0 0 0
Ash itk 17,353 9,836 13,110 12,786 11,919  iHi& -19,043 -13,707 -446  -458  -427
42 JE A 5632 2,718 4,766 3,567 2,700 HMAHH M -2,719 1,005 5,570 3,357 3,689
B A4 B AR 9,363 5,158 6,126 6,812 6,812 HwA4 LA 3,261 541 1,623 7,193 10,550
A ibiAs A ik 2,358 1,961 2,218 2407 2407 MEALELH 541 1,546 7,193 10,550 14,240
kw3 & 9,907 7,090 7,090 7,090 7,090
SE kY 9,358 6,667 6,667 6,667 6,667
BLAT 3 A 0 0 0 0 0
A iedEiA 1R 550 423 423 423 423
i 4t 27,260 16,927 20,200 19,876 19,010
A 3,128 3468 3,468 3,468 3,468
FARINFR 8,033 10,683 10,683 10,683 10,683  F BRWt&-thF
R & 644 3,948 9,240 15,170 21,327 [ENPE LN
Ja BB E) B4R 11,806 18,191 23,483 29413 35571  AkkEH
VAR AR 1,953 2,719 3,882 5171 6472 #Filjiask 21.8% 40.9% 15.1% 10.5% 0.0%
AR AARE 41,019 37,837 47,566 54,461 61,052 .l FliiEK 135.1% 244.6% 30.0% 10.7% 0.9%
Jaf 4R K 82.3% 267.7% 30.2% 10.8% 0.9%
HEAIRES
1) 318 # $lE: FEIAL LA% 11.0% 204% 17.8% 17.3% 17.3%
eI 42% 104% 11.4% 115% 11.6%
2T 9N 29,573 41,669 47,954 53,003 53,003 ROE 76% 182% 184% 16.3% 13.6%
Bk Rk 26,334 33,180 39,407 43,823 43,823 ROIC 6.6% 21.2% 154% 14.6% 12.7%
B A A A 278 327 402 435 438  #fkfeH
5 %A 57 68 247 183 197 FFfifhE 66.5% 44.7% 42.5% 36.5% 31.1%
& 12 1 684 774 1,087 1133 1,131 EhHfikes 198.1% 809% 73.8% 57.5% 452%
A 8 A 31 55 64 70 70  REhE 035 054 089 1.21 1.61
ot % 3 A 647 588 402 383 317  &hFE 014 023 0861 0.88 1.26
PSR A -385 -1,985 -324 -280 -280 ‘FiERRD
e AL E iR 0 0 0 0 0 ERFRAHE%E 0.72 1.10  1.01 097 087
A AP 32 1 0 0 0 M TRI RSt 181.861,201.09 257.73 319.08 333.43
B F138 1,370 4,721 6,139 6,797 6,857 A REE 8.34 1370 1327 13.19 13.19
E kgL & -14 -33 -33 -33 -33  #RAEAF (L)
#| B EM 1,357 4,688 6,106 6,764 6,824 AR 029 09 125 138 139
i {344 123 476 620 686 693 RTINS R 1.59  2.01 2.41 260 251
A8 1,234 4,212 5486 6,077 6,131 SRR~ 377 525 677 848 1026
VR AR A 331 893 1,163 1,289 1,300 f&{iirb®
V3 B8] A8 903 3,319 4,322 4789 4,831 PE 2610 1167 7.37 666  6.60
EBITDA 3,760 9,135 8,556 9,281 9371 P/B 200 213 136 1.08 090
EPS (&) 029 096 125 138 139 EV/EBITDA 10.30 514 428 345 293
IRBIREE, ZIMINE SRS R R R SR
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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
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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) AT MRS REAMGEN AR Mskir SR IL (4 SH408 ) soidme, HBofiekalsd, ATARSTEEL
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
AT, R AL I A R AR AT T AIRE Z 3 8 89K TAIR S BUER T N ARLE, FAET ZiEAd 24 (2) #F%
ARG AR Rt it A, AR R R Y AL EARE FNddd A s, SPAULA LA AR 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
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.

T BAEATT A 38 5 AR T HAE & R — BB AR 440G, ARG R EAR RIS, LBASTF %, HRRES KiE
A4, TEAERHEATR. TS RAAEELALTHEAREHA T LN, OLEF A OTIHHITRES RSN ARG TH
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 ).

AT AR T b O I540/ RIGE ) R AR EEZ A EEE (387 ). Fi bl LU AL M BN 9 BT F 7 Bl A7 T 80 30 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,
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(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
4/4



