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o NAMEFH, RGHSWMIL: W= FANIMUN 1624108, Jastwipia
¥%k 21.7%: 34854118 30.85 1274, 3K 23.8%; L+, 22Q3 A
58.4 127, #*k 15.2%: Ja&:441iE 1.1 12T, ¥k 19.5%. £4]F 12
35.24%, IRHLeBA T, 4% N, w&m
o EAMKRARGHRE, LHUIERYGEF. BN AHUTZFHUN Vil 2 w22 |osrd| W4z fo2
83.2 127U, RlsbIEK 21.7%:; t, @A THMEMA 30.6 12T, @A 1w JJ
RN 36.4 1270, PLC&HMI AN 9.8 1278; BRALIN 3512, 0w
N8BT Atrvik, BAMMBRITEAIRKE, BB A KREMN 38.3  2m
270, RIILTR 25%, 2548 T 0%4, Li#A  ——iPiR300
o WHREZIENNF. PABNBAMKEE. T=FAH LM
SATRERASMN 327 1070, FIHK83.3%. BATAIRAEE 0 0
REYA, MARERALLELETARBBRHRAZRATLIN B 0 s soommsaonsonn:
KA+CNC A 4.0 12T, Rk 39.8%. 28] EAMAITE A 2 -
LHB A HE, EHEAREPHENEA, REHRYRE. RE = S
MIR, Q3 s4hHLB AL E R LIEK 95.5%, &7 6RIAA. Sl i
o NAATHAEX, ALLETTHIRENGEA. RIE wind, LT e o
S RIARH I ANMMRORET A M ERK, TRy G
FA BRI L Z T E, TEHEA § AR ITE L., = - -
o ZABAFREZFAB, it 22-24 F EPS 1.59/2.06/2.59 /%, T = T
stE 22 4 PE # 41.6 4%, # &3N3 4 F 20 Eed B IR, %2 e e —
e LT RBGE, 1B A O LM ARA AL N3], RFTibnd, |-9=E| D —
YT 22 % 56 1% PE, R 4-32MA 89.00 /ML, #dF “EN” R4, &  Gioesiaed
o FMRT. ZIZ K ohi@ Mk g § 55 &; ik F 5 mBF = T ——

B AFIE; AR R - S TAT

Wk, Fhtdle BRI SRS AN T S A RER
SHEFEMA, TTAFBEABTUETED,

Z AR
2020A 2021A 2022E 2023E 2024E BE:EL iR
sl A(HFA) 11,511 17.943 23,176 29,534 35,813 CH|#AK (300124,SZ) 41 2022-08-24
HRE (%) 55.8% 55.9% 29.2% 27.4% 213% A RE, ARBLE
EBITDA (&% ) 2,473 3,551 4,630 5,870 7265  uim
Ja A AR (FFA) 2,100 3,573 4,203 5,434 i -
HRE (%) 120.6% 70.2% 17.6% 29.3% 26.0% _ . ‘
EPS (/i) 1.22 1.36 1.59 2.06 259 HFARRWEE, LA
TARE (x) 76.40 50.58 4158 32.16 25.51 e %
ROE (%) 19.7% 22.5% 21.9% 22.1% 21.8% GCNI4EK (300124.8Z) i 2021-11-03
EV/EBITDA (x) 64.38 50.31 37.79 28.51 23.09  BAI AL, AELEA
BOR R R: S MR EA, JAEAERIR T FRE &2
RRIRR, ZIME BELIRIEAR TR AR
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= REA ¥f5: BAAL 2 AEAER $¥43: BEA
vk 12,458 18,418 22,803 30,636 38,614 BEEHAER 1,467 1,766 426 8,677 894
R 3,041 3,951 2,028 9,696 9,423 )i 2,182 3,681 4,333 5602 7,061
B A FRAT 3,371 5265 9,218 6,812 12,974 Fr 18 4l 300 372 519 500 588
ey 2,420 4214 4,811 6,336 7,206 TIEFAEI -985 -1,701 -4,047 3,019 -6,251
AR T 3,626 4,987 6,746 7,793 9,011 re -30 -586 -378 -445  -505
Ik A T 6,189 8,885 10,084 10,958 11,961 BREDALERK -504 -2,386 -1,482 -1,073 -1,228
0 A AL A 996 1,460 1,754 2,070 2428 TR S -357 773 -1,420 -1,052 -1,229
8 & A~ 1,351 2,156 2,339 2,534 2,770 i Esh 408 -1,751 -544  -516  -558
Fids et 3 612 680 783 923 1,027 ki) -554 138 482 495 558
ER A 498 584 656 698 765 HFREDHAERK -449 1,299  -867 64 62
A A = 2,733 4,005 4,553 4,732 4,972 LT 1,632 729 80 80 80
#*EEH 18,648 27,303 32,888 41,594 50,576 B ALk 5 2674 -144 0 0
A3 Rtk 5954 9,996 12,182 15,287 17,207 ki) -2,085 -2,104  -803 -16 -18
42 Bph 3K 331 405 485 565 645 R o B 502 668 -1,923 7,668 -273
I A T 3,799 6,366 7,664 9,933 11,131 b P ] 1,860 2,361 3,029 1,106 8,774
Al A G 1,824 3,226 4,033 4,789 5,431 BEAALEH 2,361 3,029 1,106 8,774 8,501
k3 % o 1678 977 977 977 977
¥ M 1,424 597 597 597 597
FI A+ 15 H 0 0 0 0 0
3k sk A 1R 254 380 380 380 380
7 fkeit 7,632 10,973 13,159 16,264 18,184
BEA 1,720 2,635 2642 2642 2,642
FALAR 2,834 4211 4,060 4,060 4,060 R JE it
RAICR 6,090 9,044 12,457 17,891 24,740 2124318 2020A 2021A 2022E 2023E 2024E
2 B E) ML R 4sE 10,637 15,883 19,152 24,586 31,435 AR A
VR R AE 378 446 576 744 956 Bk A 55.8% 55.9% 29.2% 27.4% 21.3%
Rtk ERE 18,648 27,303 32,888 41,594 50,576 =X IEIPEEES 124.2% 62.8% 18.0% 29.3% 26.1%
DEE2 2 EAPREEE S 120.6% 702% 17.6% 29.3% 26.0%
HAIEA
FIVEE: ¥l BAAL LAE 38.0% 35.8% 34.8% 35.1% 354%
£12A318 2020A 2022E b= RS 19.0% 20.5% 187% 19.0% 19.7%
F Ak 11,511 17,943 23,176 29,534 35,813 ROE 19.7% 225% 21.9% 221% 21.8%
Bk A AR 7139 11,516 15,111 19,163 23,140 ROIC 15.7% 16.8% 18.2% 18.8% 18.6%
b A T A 59 102 116 148 179 2k A
452 %A 759 1,050 1,344 1,654 1,970 REARE 40.9% 402% 40.0% 39.1% 36.0%
I 1R A 580 866 1,159 1,447 1,719 0k 69.3% 67.2% 66.7% 64.2% 56.1%
A 1,023 1,685 2086 2,658 3,223 o b & 209 184 187 200 224
w41 A -55 -67 -66 25 -178 i B bk & 163 133  1.41 152 175
P B 92  -160 -40 -20 -20 iR fe A
AL T Bl A 31 255 250 200 200 BRI R 062 066 070 0.71 0.71
A HIE 153 434 232 295 358 LR B R 4 & 384 409 332 455 368
& e F)58 2,348 3,822 4,508 5,830 7,350 B A 476 426 482 466 497
E ks & -4 3 5 5 5 HRAe4F (L)
#EH 2,344 3,819 4,513 5,835 7,355 BRI 122 136 159 206 259
B FEAE, 162 138 181 233 294 FRZENLTK 1 1 0 3 0
#H)8 2,182 3,681 4,333 5,602 7,061 BRRAR 619 603 725 931 11.90
VR R A 82 108 130 168 212 A
=Y S AR S b 2,100 3,573 4,203 5,434 6,849 P/E 76.40 50.58 41.58 32.16 25.51
EBITDA 2,473 3,551 4,630 5,870 7,265 P/B 1508 11.38 912  7.11 556
EPS ( 7) 122 136 159 206 259 EV/EBITDA 64.38 50.31 37.79 2851 23.09
RRIRRE, ZIMME BELIRERTAN BTSN
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1, N BRESATR, LR FEFZFFHE, 2015 Fhon ) LiE A K R 8,
FhoAh A FEESTIR, AR RkEesIAERML, 2018 FhenS AiEAL R PG,
ROF M TRAWF, B GEKFARE T IAEAL, 2020 FAonT KIEAL R T,
& F O BRSE, PEARAFEFRHSFMAL, 2021 Fhen g LAEAE BT TS,
D BASAR, AFRELKHE, 2021 Sl KIEFLRMA TS,
B W BEMER, LB KFAMEEE TAML, 2022 FonS KGERKRIIR TS,
BAMA R, REHMELEM GRS HL, 2022 Fhon LIERERFR TS,

I
!

ey

E K

J- K GEE AT AR R BKER

Fac  BUMAER12AAA, BEMEIET AL 10% L,
A Bk ER12A4A R, AR KA TS AEAT-10% - +10%.
w2 FUARRI2AA K. BRMMAILEETAE 10%4 L,

I~ RAE A8 B R LA

EA: AR I2AAAR, BROMEIETRA 15%0L E,

Bk WEAR12AAA, BRMENET KE 5%-15%.

A FMAR12A4AR. BROERT KN ZHREAT5% ~ +5%.
Eh:  FMAK12A4AR, BROAIETAA 5% E.

BKZ &M
7N T I T iy LT S

B bt FIMFRTE L% RYTEEEARE AT TEMEAZELE  EETHAFRESRE  AEBAHET 1895
265/ KIEHAKA 35 6001 SAFARAA #25AEKA18E 45420 SERRE  FEIEKE 20 A 30
# 31 £ KRB 37 # 1%

REmAL 510627 518026 100045 200120 -

FARGR A4S gfzqyf@gf.com.cn

A EARE O

AARE W T ARSI PR 3) M E IR BIE, [ SR AN MR &) B RV A T 40 AR S &R, ARE 0 5-HI1RE TR
BR. EyikE, MU ELd 5 LA T E RIVERE O LA MRS ESNEE R R TAS 2 EMM TR,

I EAEANAA TR ) B b BE M AP E A AR S L5048, 2 PEERAKT, AFARETTE CGRESHER) 695

4,

JHRAEH (A58 ) e RN LEFREE AT asbin A4 AN (4 SRR 490908, BT ARERLNT. fTARETPEA

BIE G4,

RIRE L RTAR FTH ¥ BE A L2 AT IR 5 Sfe S iE b eI RAZ & T F 2 AR A R 4E2 AL AE.

L& ki

RBNRE, ZINE ESLIAIER R R 3
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T~ EARK AT AT PR 8) AL A AT R 5 ARE PIRARG A G) FRAEAR TN S 4 F, Aok, WRHE S ET SRR RGA R3]
B LA TR B 5T 45 AR AL 0 R AU i 0T Rt AR 0 B S & A Fhom . A0 A IURIE AJRE M B AT TR . bR g £
A AR R B AT AR RS, T XA 2 IR A A SR e AR AR R ) B d A 1 hRGE h k.
ABEFLHTAN . BAA (ULTFHREAR “BIRAR) $FAI04E F 48K 008) GLANBE ST A 2, Eab B0 (1) RRE492H
aATEE. ARSI AR A T ARG A & 8 694 TAR RS SGEAGATA AALE, FRNAT KiEAM 23, (2) AR
AB AR AR it R it & . IAT R R YT L AdRE AT AT E AT L e, BFRALE B AR R R IR A

FRRA B I ARE P IRBRRRIBA LA &, . TEEFEMHETMET, EHABEET Q) G BERETIN, #FE
BN R IR TT AR A I ARAT R A 4

AR AT @) 22 ] BARFAAAE A 0 B P AR EGE . RApshaa A . RABIAST TTOMEA] . Bt FaiiAm Z A REL
F. JHEAERF B AR KA R 8 T AR R E| KR AIRE AL A KRR E P . A E RISLRE A LA ARE TR
LkiL, | EAEAHARBIEATAT A A T2 5 B R E A3 5040 R

FARE PR BGEATT R AR AR L E RNAEARE, FEs, TR, EAMETHREAKS, AREFEORTREAAME
1, e s MRIER KGRI, AREGAE, WEREBOFAF BB EF ¢ BT B AR, MHRAAHRE R, REH
A EEP R THEA SRR LR, AMRELELE R P R TR P HOAAR G A1 L3R S, SR T4
S i R N

AIRE B A R AL S 6 B S EAEAIAH TR, {2/ AR et s tE. AN EETIRE, IREAZMBES, RE
& 4915 LA FT AR E M AT T EA F 20 B30, AR R EME A RS 09 1 A 5 | B eG4 R ARG IS4 AE,  FRAFE AL
A SALE, B P AR VARIRE IRAK A4k 5 | B S A RAE AR e 5, Aol E, e FLEL,

I EGEHTT R R E HAIRE TG &R —H A TRLeIRE, RREABHRTARTRME . LRSI F &, HFRES At
A EY, FRIEAMHEEAR. IHAIARELALTRUABEN D LHR, ALEF QT HHNEES SN IADLNTYH
ARG RE, TAEAG TR DR FTRAA SARSNER—5, LEMRAGTRSE, REFETH. TR UR BAF
RARTAEANRE S A9 H0dr, THBERAAE HTE4%, JAEARLEARLRE LA ES. SARA. 247 f R LT
BEAMAT AARE FTAR BAE A0 405, JERS ARG B, WFAE T AR XA AE (34 ),

A RARE T HL L5 A0/ B3R 2H IR AN EEH LE L (287, FHiE T LB MR R RN BER F i A7 898 it
SMRIELEE, A RF AN P AT AT A 20 5] $9RL B 41, BETIAT, B4R (ATRET) 558 ENA% 5 XTHEEHD
(GRS 2AR T L) A ATERM AR ILTE S,

MBFE

(1) &Kaes (£ ) BRAMAME RN Filk 12 AR RFRAETRTRTLEFKXE,

AR B

REZT FEAEAT A BMIET, ETIMIAATFAEETH S8R, Z6. FIE. 28458, TN bk i) — R RS R A EETE
wfs fan. HHl. FlE. E8Aed] A AR,

RBIREE, ZIMNE EERIEAR R SRR AR
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