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H £ K3 (301080) A &) &2

AT KN & R HEAK, BILF AL
%E K&z
— & & &M (301080.S2)2022 F =% F K& L

F4:
AR T 2022 F 10 A 25 B A 2022 F =% F k4% 2022Q1-Q3
2N 8] FEHAN 3.52 1C (+27.68%), V344 4)iH 1.66 1¢ (+36.68%), 4=3F
Ja £ 4 F1iE 1.52 12 (+25.62%) .
® EHH A TIEMNELSHERTR, HIEREY R
SEFA, N5 2022Q3 ¥ F F F IR 1.24 12 (+22.71%), 12&4 4]
5687.77 77 (+15.69%), =dE)3& 444 4257.51 7 (-12.60%). 5 %
R R ATBRAE, 2022Q1-Q3 # Ak 6562.18 7 (-1.05%), # + ¥ 2022Q3
BN 1662.61 7 (-6.27%); 2022Q1-Q3 AE#7 & # #dk 44N 2.87 12
(+36.76%), % 2022Q3 F F AN 1.07 12 (+28.88%), Aart EF 5
TR F I 538 R A P GE . N BN E KRR, B E 2022HL,
E) ¥ LT 8) Acro AG, E& B LAesh X Mok, B EIRFEAT
KiBIFA TN, @i %A A LG Rk, 5] B o AR & w2 5 & F Se N 5%
I 50% A LagiE K, MRE 2022 F% 3 FHEK, N HESMEFHFAREDG R
Sl AR RAE L T 50% A L ag gk,
o HAMAXLIMALEIAK, KB LB rhYPAE
A AR K W F- Ao 8] Ak Gy F e iR T A 59, AT A AR KA Bk EE, 2022Q1-
Q3 # KU N Bt H 18.61%, (R ESFR A T% 5.41pct, % 2022 F 6
A KIE4& 2.82pct; ¥ 2022Q3 FE A KA Bk 13.41%, R&EF
B #1F M4 4.15pct. % A3%: 2022Q1-Q3 N &) 45 E % M EH 21.12%, %%
4 Rl #1840 5.55pct; £ 2% A E 14.24%5 =45 ) #43% 4w 3.95pct; AF &
A % 24.89%3%: 4 Fl 4938 A0 10.29pct; % A & 5 K38 hode B o\ 8) 48 4 A1)
o
o RF#ENEZAANFAMN
N B) B e e KA R BN, TRUF AR AL A ISP R 69 A By, A 8] K KR AT A
Fro M TRIFH RO, BANEHAEBATN, T3 2022-
2024 4 & L Jk N 4 Al A 4.99/6.88/9.22 1t T, ¥ iR H Al A
29.52%/38.04%/33.94%; 1384 4)iE % 2.17/2.93/4.08 1L, ¥EikHHH
24.36%/35.22%/39.37%; EPS % 2.71/3.66/5.10 7T/f%, %t & PE #
43.35/32.06/23.00. %44+ “FEN” 4%,
o MN&RT

R RN 3 Ak 5 R RS s L E R RS,

R R AR

2022 %10 A 26 H

EN| % H

Larf:  117.40 T

A A

52 B & &% AKM (L): 247.01/108.6
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W& AW

Wt %3 Ao A AR 2021A 2022E 2023E 2024E

N (T T ) 246.32 384.99 498.64 688.32 921.94
HE A (%) 138.47 56.30 29.52 38.04 33.94
Ja 4 13 (8 7 ) 115.88 174.21 216.66 292.96 408.28
Ja £ % A198 ) 1b (%) 943.79 50.34 24.36 35.22 39.37
ROE(%) 57.85 7.06 8.44 10.50 13.24
H R () 1.45 2.18 2.71 3.66 5.10
T & % (PIE) 81.05 53.91 43.35 32.06 23.00

WA R R Wind, KA, BTIERF LA
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W - &
L2HEE 2020A 2021A 2022E 2023E 2024E LK 2020A 2021A 2022E 2023E 2024E
RAE~ 178.96  2400.60  2502.12 2726.43  3044.80 FRHBEA 24632  384.99  498.64  688.32  921.94
A 100.33  2007.38  1044.46 1220.66  1478.78 TR A 19.94 28.62 32.57 42.89 55.49
R 31.28 49.90 66.43 90.16 121.24 B AL A o 0.44 0.73 0.95 1.30 1.75
ERY-RIE 1.19 1.96 2.38 3.37 451 X% 35.75 71.34 8573  121.41  161.24
T IR 3 2.77 5.38 5.07 7.02 9.16 40 20.07 44.47 64.58 8042  111.41
A 32.58 62.17 62.87 84.09 110.18 AR R 30.65 59.55  109.70 14455  184.39
HARA T 10.81 273.80  1320.90 1321.13  1320.93 4% R 3.05 -2.08 -27.86 -21.90 -39.79
ek I~ 44.46 144.19 124.16 139.31 147.89 PRI K -3.03 -5.65 -4.31 -4.54 -4.65
KA 0.00 0.00 0.00 0.00 0.00 NRMEE A E 0.01 0.06 0.03 0.04 0.04
P Je 21.96 48.26 53.18 63.47 65.86 BF A S 0.60 8.04 4.25 4.90 5.21
T 0.64 2.82 3.52 439 5.36 2 LA 13353 19564 23469  326.16  454.64
HAdER ST 21.86 93.10 67.46 71.45 76.66 ERIT VN 0.13 0.00 0.05 0.05 0.04
# 2 % 22341 254479  2626.28 286574 3192.70 B E 0.03 0.20 0.11 0.13 0.14
W i 23.36 58.38 51.92 67.70 99.78 #1988 13363 19544 23463  326.08  454.54
[SR LN 0.00 0.00 1.50 0.00 0.00 PR AL 17.94 22.00 26.42 36.72 51.18
JEAT K3k 2.57 19.86 14.04 20.08 27.38 % F1H 115.69 173.44 208.21 289.36 403.36
HAFE D R 20.79 38.52 36.38 47.62 72.39 R U EXIT-A -0.19 -0.78 -0.74 -1.03 -1.50
ek R 0.00 20.46 10.23 11.93 12.78 2 & &> 8 4 ALH 115.88 174.21 216.66 292.96 408.28
KIS 0.00 0.00 0.00 0.00 0.00 EBITDA 14393  206.17 22213  322.94  437.24
H AR R 0.00 20.46 10.23 11.93 12.78 EPS () 1.93 2.18 271 3.66 5.10
R A 23.36 78.84 62.15 79.63 112.56
R A 60.00 80.00 80.00 80.00 80.00 2F R 2020A 2021A 2022E 2023E 2024E
F AN 55.82  2130.06  2131.06 2136.06 2141.06 ARKAESH
G AME 86.58 260.79 357.45 57579  866.36 ERZIIN(D) 138.47 56.30 29.52 38.04 33.94
V2 BB AR AR AR 200.30  2466.97  2565.90 2788.90  3084.43 A A8 (%) 961.85 46.52 19.96 38.97 39.39
Rt feik RS 22341 254479  2626.28 286574 3192.70 )3 B x 8) A A (%) 943.79 50.34 24.36 35.22 39.37
FAEA
ASRER Fh ESE ) 91.91 92.57 93.47 93.77 93.98
RitEE 2020A 2021A 2022E 2023E 2024E A % (%) 47.05 45.25 43.45 42.56 44.28
Z2EEHAER 96.50 138.01 177.63  245.04  348.70 ROE(%) 57.85 7.06 8.44 10.50 13.24
A A 115.69 173.44 20821  289.36  403.36 ROIC(%) 144.24 93.07 87.69  104.45  122.42
A 18 4K 7.35 12.60 15.30 18.68 22.40 hde A
w44 A 3.05 -2.08 -27.86 -21.90 -39.79 W= R E%) 10.45 3.10 2.37 2.78 3.53
#F MK -0.60 -8.04 -4.25 -4.90 5.21 % 0 e E (%) 0.00 11.32 9.59 6.54 4.95
FEFEEHN -25.21 -46.71 -27.26 -42.98 -41.88 mAE 7.66 41.12 48.19 40.27 30.52
ez gasin -3.79 8.79 13.49 6.78 9.82 EAE 5.97 39.85 46.73 38.78 29.19
BREHALER -39.39 -775.70  -1047.73 -20.02 -17.99 BiERA
FARZE 14.98 61.66 6.15 20.16 18.62 BR AR 1.46 0.28 0.19 0.25 0.30
KB 25.01 722.05 0.00 0.00 0.00 MK K 4 9.86 9.01 8.14 8.35 8.28
HAIF AR 0.60 8.00 -1041.58 0.15 0.63 B2 AT 3 B 4 7.24 255 1.92 251 2.34
HFENALER -17.60  2090.25 -92.82 -48.82 -72.59 F AR (L)
EIE R 0.00 0.00 1.50 -1.50 0.00 BN B RATHEE) 1.45 2.18 271 3.66 5.10
K 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) 1.21 1.73 222 3.06 4.36
& 3B I Ao 47.87 20.00 0.00 0.00 0.00 HRF T GRAHEE) 2.50 30.84 32.07 34.86 38.56
FARNARIG I 12.43  2074.24 1.00 5.00 5.00 i
HE R LR -77.91 -3.99 -95.32 -52.32 -77.59 PIE 81.05 53.91 43.35 32.06 23.00
4 e 36.39  1450.30 -962.92 17621  258.12 P/B 46.89 3.81 3.66 3.37 3.04
EV/EBITDA 49.47 34.53 32.05 22.05 16.28
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PR R BLOA
EN ORI ARKOANAAR, BEMEKKRRKET LiE45 5 20%A 1 xR KROAAA, FRAGHAIML T TG4 10%A L
HEF AR O6AMAN, BRHKKWBHET LIEMH 5-20%2 1 FH AR OAAAR, FRABHEAAT T HHELHE10%Z 1
BAH O FHAR6ANAAN, BMERskRRAT LIiE48 8 £5%Z 14 B3 A ARR6ANAN, TRIBHEAS TFHAEH10%A L
Ed AR OANAN, MKk Y T LiEdE 5 5%A L

A7 T & A

e BEA P BIERLNRIRTIERZ T EOILTHERANL G ELHAERSD, AHBRGRLEE, R, FWH
B BEARE, AARZERETKAGHIEH R ASARE, PWBHATHEEGRLEFlE LR, KREFW
BHIER BT AAGH A EH B SZPIEFE 8, BRATETE=F0E. Fh.

JE IR LA 18 Ak 56935 9

HAEF EIERAMA N (LFIEHR L 5FTIE) (223834000) , HETIERARMA RN S L& b Bl % A& IE

FRFERLF T ERRTF L FRBEIFLEEIRTAA X TEGMA R L EHAR HIERBZTHRE
PRABIERBRTOMXAZE, o4, AR SGE, HABEREABEIIRFF RO EH, ERFTREZIERRTF
) F ey — AR EAH KX, FFIERA S, IERLT FAMMIHERBRIER4 KX T RIML. THARIF XY AR

FHRASMN, HRIERBEME, BT FAFRTOTEL, FMEERFLRE, FaEP AHGITA.

— A% B B

AREHETIERED AN S AT R “RAE)” ) APEAREARENE (&, BRI §B%5%) KA, X
AN EFPIER. AN TRE2RBIANE RRERAELAEF . 5 ETIER LIS E G RAET F =T
MR ZEARE, NHZEBIMREZFTHMIE A A RKETH f T, RRSETHARE TIER G K E ARE 28R
MM R FEZ T MM E P REGZTER, BLERARALR I AA LESRBRIMRE=ZTHMZE P BE A AR
EFRMERALGA R ARG ERIGEF MR ARIETTE, AREREATADNGAATHGTAFE L, 12503
ARIEZFE L RAER T EN., AREMBOE L, TH. S TR, ELABEMNARELEPFELFZA, H
AEME R A B E R FIERR AL TARG OB T EARZAHEF ., KRS IERRILTATG M4, N
ERBZFMANTREE S ETBEH, AN TRAEERREMETH. ELRMEMNA—B69RE. ANNENE
PREEAREGETELREBRAGHOEHRZIRIL, URA (FALE) BiRZFEFME . £ FTHHL
T, AN R HEPTEKRIRMA T A2 A KRS P ATIRB| 690 8] BT K AT 09 IE R KT H# TR S, ETHRE AL L) G
R RS RILARAT L 5 IR 5 RERIR 5.

T FAK

AMERANRE P o itbE AT REGLAFT TR, LFHA AR RENARLE A3 KIRERNERHT
3, 12 R3HRE R AT R A 69 A A e T BOME A AR AT AR B A ARAIE ., RN 8 RAARIZE AL B RIRE dm F A
FERETAE, AREBRRBETIERTA, RERRTF L., HAROFCRHEFHUIMGATEE, oF 5| ARER
KiRE, 5L B5ERANSHFRHTIEF . Mik:www. gyzq. com. cn
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