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WEFHFRIRE
7L W, 48 e EA
A3 %68 (300982.SZ) e o

Q3 ARz ERE, HEITHEHE S oo 7217 &
AR EAN
NN B8 M 2022-10-26

o 2% QBUNALGHi CRIERHHRAF, 23 ME 2022 F= o iR
EH, 22 FHMZEEEANE LKA 15.02 1274, B,k 25.76%,
Ja-E44)E 2.06 1274, Flkig K 0.55%, Jodb441E 1.92 o, B %
ik 169%. 4 F A A, QUQ2/Q3 K AR b4 5 8 Kk 1%
22%123%130%; V34 F)iE ) i ik 5 B H -29%/-4%/28%; Fodkg s
A8 B v ik 5 3] 4-39%/6%/30%. Q3 MARAIEE R LHEEE 13w
BE., P, 2 2FM=FRERTARE RS (+490% ), £ 2%
Fh FNE) R I AT R AT, Lo, AAF @, 2022H1 £F
MIL A4 R 3.66 1074, FlHgmsiad 1.96 1274, £&AH03)

T AR B ARG Ao P EL

o MEITRIRMK, FAFRATRHLFL MR, 0] 2Q1-33 % 0

IT$ 22731270, FHIEK 100.73%. ik f-KA 5, RitBHBR 5/ @
=
>4

e

SAC #hir¥: S0260520070006
021-38003576
yukaixuan@gf.com.cn

A IR: 5%,

SAC #hir5: S0260512020001
021-38003689

@ AL A TALRS AT AL AT 1.14/4.86/16.73 1270, Fl ik
HK 39%/168%/92%. #elk i 5y, 4 114 9H7 % 4R 16.66/6.07
e, &g B h 73%/27%, 49T H & s EFFa 8424, &%
PEBRSG, BRFIZTLbL/HA,. BREAMNFLFEITE B
5.63/12.46/4.65 170, &3k 25%/55%/20%. TA&LiTH B, o
ssb, e 2259 AT Ak, MK 1B LARMFRITCER o
AT E AL, A TR RS L bR LA TiRE
BARGEAARFFE P S 1A B R, MA EIE E, A 8) £ AR S
FHXLFEOMERE, OFCAKT. FRACGEEFH TR,
o AAMMABFAN., Mitnd 2224 FEF%541E5 5% =
3.75/4.87/6.35 L7t FIILHEA A A 24.5%/30.0%/30.3%. Hkaval oy o
ARSI T2NT T FTE 22 5 27 R PE, S “BX" 8L o0 b b pe ek i kB RS
o MRRF: SR, THFERATM, & ARTE TR, Odsdns TTAREAFLLTED.
& A TR

zouge@gf.com.cn
SAT: ek
SAC #iE5: 50260514080004
|'9=5I SFC CE No. BMB592
021-38003688

2020A 2021A 2022E 2023E 2024E HRAR:

FRWPEA (FHA) 1,369 1,856 2,417 3,156 4133 AXLHE (300982.8Z) : L 2022-08-30
KK FE (%) 38.2 35.6 30.2 30.6 30.9 FEATATREHM, WA
EBITDA(% 7 1) 281 369 449 581 761 e A RILE
J2 -84 4 1E(F 5 ) 237 301 375 487 635 s w4k (300082SZ) ok 2021-10-28
55 K F(%) 86.5 26.8 245 30.0 R
EPS ( /M) 2.26 2.15 267 3.47 4.53 _
TAE (PIE) - 34.29 18.45 14.19 togy CRERRRSHL
ROE (%) 33.2 20.7 20.5 21.0 21.5
EV/EBITDA : 26.50 12.62 8.94 6.00
AR NS MSIRK, AIEARRFR T S
RA R, ZIMNE BERWLRERTIR e SR
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A 1. Xk 2022Q1-3 AL RALMAR LS

W22Q1-3 TR (f2A) -4 0 21Q1-3H BT HE (1Z4) -A4h 4 Flibik-H i
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. _ 200/0
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kit k& IAARKRA At

AR KRR 8 ZFWM, TEELSLBEATT S

B 2: LA 2022Q1-3 AT REL SFHH RS A 3: AX G 2022Q1-3 HEITEEE P XA XS

#HAr. BR
A
1k, 20.45%
4 5E,26.71%
Tk g~ dk 54.80%
AR KRR A8 ZFR, TRIERERMAR O BAERR. N8 ZER, SAERALRME PO
RAIRARK, ZINE EHWRNERTI R ESRR
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T SCELRE | TR T

*EAEA 25 BAA AL AEEA #5: BEA

wsh I~ 1,398 2,134 2835 3,716 4,862 LEEFEHALR 253 47 691 476 615

wHEe 501 559 1,248 1,730 2,351 4|8 237 301 375 487 635

ST AR FAL 760 1,034 1,098 1,434 1,877  AFIEfH4Y 11 15 12 13 14

#4 52 74 95 125 163 HiEHAEH -16  -290 312 -23 -41

S ok s 85 467 394 427 470 H<E 20 21 -8 1 7

FRBEE 121 291 291 282 273 #|/FEEHAALR 20  -410 3 6 6

o U PR AT AR A 0 0 0 0 0 FAZE 13 -143 -8 1 1

B & 9~ 79 89 89 80 71 H#mwEs -8 -270 0 0 0

g 0 91 91 91 91 ik 1 4 5 5 5

TG HF 14 40 41 41 41  EFEHALA 2 420 0 0 0

e A 28 70 70 70 70  HRATHEHRK 1 -2 0 0 0

¥ it 1519 2425 3,126 3,998 5,135  JEAEA 0 518 0 0 0

A Atk 783 948 1,274 1,659 2,160 ik 1 -96 0 0 0

#2 B4k 2 0 0 0 0 AAeEHEiE 235 57 689 482 621

FEAT BT 444 735 668 874 1,144 MR EEH 265 500 559 1,248 1,730

HfidEh Atk 337 213 607 784 1,016 MEAIAALH 500 557 1,248 1,730 2,351

3k Rsh A 20 21 21 21 21

K B 0 0 0 0 0

Fi At A 0 0 0 0 0

kA i fE 20 21 21 21 21

4t 803 969 1,295 1,680 2,181

%A 105 140 140 140 140

FALAR 149 623 623 623 623 E 80 55 bb F

B A 462 693 1,068 1,555 2,190 EXRFEEIR:

Ja B AR E 716 1456 1,831 2318 2954 A¥KfEH(%)

R AL 0 0 0 0 0 FhEAEE 38.2% 35.6% 30.2% 30.6% 30.9%

fi kAR kAR 1,519 2425 3,126 3998 5135 & lkF|iEiEk 81.6% 24.1% 27.9% 30.4% 30.6%
IEE=SEEINEESS 86.5% 26.8% 24.5% 30.0% 30.3%
AL A (%)

38 A& $l3: BEA A% 20.8% 28.6% 28.0% 27.8% 27.8%
£12A 318 2020A 2021A 2022E 2023E 2024E ) 17.3% 16.2% 155% 15.4% 15.4%
Ak 1,369 1,856 2417 3,156 4,133 ROE 33.2% 20.7% 205% 21.0% 21.5%
kA 961 1,325 1,740 2279 2982 ROIC 106.5% 48.5% 119.9% 153.0% 192.6%
& b Bl A A 9 2 15 19 25 124k EE S (%)

4148 5 A 32 42 56 73 95  FRfE 52.9% 40.0% 41.4% 42.0% 42.5%
E e A 50 69 85 107 138 A fifhieE 02% 01% 01% 01% 0.0%
il 48 65 85 110 145 Ak 178.6% 225.1% 222.5% 224.0% 225.0%
Wt &% A =1 -3 0 0 0 @®ELE 169.2% 212.6% 212.0% 213.5% 214.4%
T AR R -23 -34 -18 -19 28 FiEfEH

A | B ) 0 2 0 0 0 EXFRA%F 110 094 087 089 09
BRI E 1 5 5 5 5 UM 4ER 239 215 228 228 228
R b 271 337 430 561 733 AWRAE 10.73 21.07 18.25 1825 1825
Bk sk 6 14 6 6 6 HRAEBAE (L)

#EEH 277 351 436 567 739  GhLikE 226 215 267 347 453
B {344 40 50 61 79 103 HRETINEIA 240 033 493 339 438
A8 237 301 375 487 635 HHERS 6.80 10.38 13.05 16.52 21.05
kR AR 0 0 0 0 0 ¥l

V3 B AA3) A8 237 301 375 487 635 P/E - 3429 1845 1419 10.89
EBITDA 281 369 449 581 761 P/B - 709 378 298 234
EPS () 226 215 267 347 453 EV/EBITDA - 2650 1262 894 6.00
IRBI R, ZIMNE S RER TR R R FE A
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SR AR IARATLHR A

R X BRI, LEGERFMELSAEE, 2011 FEAT EIEAK RAFT TG,
RE BL 4% . FESMTIF, LERFEME, 2018 Fhon s/ KiEi L RHE o,

S K AER—AT BRI BAA

FAN: THRAKRA2AAR, BROEIET A 10%4 L.
#HH: WHAARA2AHAR, R4 A& T AREANT-10% - +10%.
Ei: FEHARA2AARN, BRMATIT AL 10%4 L.

I~ RAE 8 B PR AR

FEa: TR R1ZAHAAN. BRMOEAINE T AL 15%0 L.
i MPAK12H0AR, BROEIETXE 5%-15%.
HA: BMARI2A0AR, R K& LHRENT-5% ~ +5%.
ki FUEAKR12AAA, RMANE T RE& 5% L.

BREEM
MR EI| o LT &k

Hedt T ERTTE Bigss FEMTAAEEAESE RTEAEAEL LATHEAFESLE  FbhaiEd 189 5
26 5/ AGEAKRE 35 6001 FAFERRKE  H2FASEKE18E  ALis 429 SHREMRE  FEHAKE 29 A 30
# 31 £ KB 37 # #

HE AL 510627 518026 100045 200120 -

EIREAE  gfzqyf@gf.com.cn

AR ER

FARAE 7 AR IR AT TR 8] S A TRAHIEIE, A GEA R PR 3) AL A BEAMA F4ARA T AEEAT, RIBE6) 54 IRIE R
E %K. MRapEf, FAAGE LG £nA T E KRR 64 BA 4845 6k SR T TR 4T 8] L8 M 7 AR,

JEGEANATAT PR3] Bede o EHE M 3L AHERAL TS L 5044, B2 PEERANT, HTARSTPE CRREMERI) 495
4.

JEGARG (B ) AR08 A EH R A A AR ARAE L (4 SRR 09, B iniehaliE, AxARETFES
M G54,

FAREF 2 AT P BHEA LR M AT IR T AE AT e B A A BB L e TH S AARN 4 8 4L 40E,

TE59

I~ EGE AR AT TR 8] AL K IRAUAM T Bl AdRE FIRAG) N E) FRAEEZ T L GR A, Bk, BFHE HFE LR RMDAT R3]
B A BRAAMY B VT fE AL 0 A 0 Rt AJRE 49 R M P A Fhed), AT AL IURAB AARE A BB TR R R, AT E A £
1 AR B G AT AR A, AT KA 4 IR AT B R A e A A 49 B B AR A U hRiEg A LAk,
AREZLHEAR . FEAA (DATFHMAAF “HAAR") 4 F90E PR3] SRR R AT 5L, RSB (1) ASRE 414
AATEETE, BERALE S AR B R A R T ARE 4k 5 0 09 £ F40 408 JAER M NAILE, F AR LiEA 2, (2) HR
AR 493 AR it it . AR RIS E AGRE AT E T4k, ATRILE A AR A,

HAA R SRS GIRBATEIREA A AT, &/ 00, TESFSHREHT, LURREF LS a0 BRI, EF4
FHANI R T T AGEAAITARAT Rk 5,

RGN, RBMNE EFBIRERTANRITAER
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AR G 2 ] SGRAIIE R ) B P B A KL, FapsPaF A A, RAABIAS TAEA, Baf T ART EAREL
. FHEGEAFTREARRAR 8 i A RS SRR AR AL S EGEAI R P . AR E RIS R AR A AH ARETHER
L3k, JARAEAFARRREATASAALST TR F B RIVLREERE 04 ARE

AL PR BGEATRABAS AL LA RIVE A L. FES, HEPARE, EAMETREAES, BRETDRTHRLAFE
1, e G FFEAR ORI, ARENAA, WEREDOGFRA BRI EP 0 AR B 47, MHRLfdsd R, R
AR, R THIEASER T LTI, MAESGELE R P RATEEF HOAAR LA M FAERT RS, BRI TRAF
B4R AR e AR B AU

AR AT E A FOR AL S8 AL AT R AOA A T R, e AR A . AR BUEAETIRIE, RS A SRR, RS
F 6915 LB AT ABALE M ARFT A E R BMBGOMN. | 8GEA R B A ARG 6 A Em 5| B ARIRIERT T4, FRaFikEm
HRMAE, B REARRERK L H B RARIBAIRS MR AR, WA EE BASNFLEL.

I RAEATT A B RE 5 ARG HIE LR —H BN TR0 E, ARERBRATAR G TS, LEAMTH &, HARES KiE
AOG5Y, FEEFMHEAR]. XHAAEF LALTREAREHN D AHBX, OLEF R HINELE RREIEARA T 5
R R GRS, AIER AT RGN FTRAF ARSI ER—, LEARGIE RS, REFFELH. FIUAIMER R Bt
RARTAEARE S O ehPlr, T S8 BAE H4TEE, FAEARLERFRRE LSO ATF, SARR. o FH7 T
FeAMAT ASRAE PTAR AR 00ARER, MR ANRE N, MFAE T AR X AR BIE (£4),

AR IS T LA/ RGBS 25| R EE AL L (587 ). IR FE AT SRR SRR AR F & a4r F 4080t
EMRABLAEAE. vA AR g A0 £ ATk e 8] 095694548, AETHAT, EHF (AFREF) 5EMENEE 5 AT NTFH
(R T A 293 IL ) A KEREAM Ak 3,

AR 3 I F

()5 KAeh (F8) SRAFTIRE AN £iE 35 12 NA RFEA EATIRRRT LSO X Z,

FEAX 5 B

RE T HEEHFAP@ITT, ETHMIAATAETH N, T4l P18 #8310, T dtad s eg— R BB RAHE T
wmAs BB, Al Tl AT AR,

RGN, RBMNE EFBIRERTANRITAER
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