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GF SECURITIES

IEHFHRIRE

= 3 4 8) AR AN

¥ & &% (000661.SZ) B
LHFSTH, £ RMETEFRAE o2 iz
B gl & MmEam 2022-10-30

® ANFEA 2022 FEZF4: W ZFA, A5 FIMA 9646 LT uwp g
(+17.09%, VA T ¥ A El ko 12 ). 384478 34.65 12T (+10.09% ).
JodE a8 A)E 34.3 1274 (+8.56% ), £ P H = FE N ZTIEAN 12
38.15 1L (+16.46% ). J3444]iA 13.45 12T (+9.89% ). 4=df)z %y~ 4
45408 13.32 1270 (+7.57%), FEIFLIE KA, 3%

o AKBELEYLFZERIF, 22Q3 FFUANAAE I, 22 F497 o
ZEE, p L FEAE, AFRBHLTIEN 7821274 (+27% ). FH] 30w ]
i 34.7 1270 +14% ), Q3 EIMA 28.58 127T( +20% ). 5 F1iE 12.79 5o |
1270 (+8% ), A KM AEHE FAIRA TR, AT AEAImKIE —— K&HH  —— PR30
BAE#G kR TERG LS50 LA FEIHN 8.66 12T (-8% ).

HAE 212 1270 (-9% ), Q3 EILUN 4.25 1270 (#17%). 4 F)i POy

1.38 1270 (+46% ), B RARR Y A4 TRLGIEF, T ETHLS Ej
gy de B 25 e Z I 4.79 1270 (+2% ). #4)id 0.25 1274 (-34% ),
Q3 ZIMA 174127 (+6% ). 4458 0.09 127 (-40% ); £8 EH#
FE Ak 40 B AT EIILN 5.86 12T (-8%). #4178 0.88 1L
(+11% ), Q3 ZIAKA 3.67 127 +0.27% ). %438 0.7 127 +67% ).

o 2N RAREA)RE RA, B A RA P A, 22Q1-3 28] KL
FlE4RI 211pp £ 88.82%, €. TE. K. MHHHAEH A W i
+2.06pp.1.28pp.2.76pp.+0.11pp, 4 #id % F 1% 2.87pp £ 37.04% = T ——

o ZEAMMEBEAN, MAABALERBEAS DL, HFHEERKA o ume prmbanesrunsn o
BN b EE REFIR AT, HATTT 2022-2024 20 8) J2E4F R 4 WA FTESBUFRLTED.

47.90 127, 61.33107T. 74.9107, #HdFdiNE) A3804 272.22 7T

2 0422 06/22 08/22

SAC #iE5: S0260519080001

[ konglingyan@gf.com.cn
AW/ FHER
SAC k5 : S0260516090004
@ SFC CE No. BOR756

IBHFIT, BT RN IR, AR AR
o MHRF. ARk T HIERFATY; £ HRATETY; g FAH (000661.52) Kk 2022.08-28
B KT feat 28] L A PR BN S R, BHF
B F)FR): B LGk
2020A  2021A  2022E 2023 2024k [RUIE SRR S
BN (BFA) 8,577 10,747 13,187 16,445 19,801 IrHLMRATY. BALA
HRE (%) 16.3 25.3 227 24.7 204 EEMHaK
EBITDA (7% /L) 3,962 5,006 6,144 8,036 9,740 ¥ & 54 (000661.8Z) 4 2022-03-17
JaEEFE (FBAAL) 3,047 3,757 4,790 6,133 7,490 R g R, BRE A
BWRE (%) 71.6 23.3 27.5 28.1 S ———
EPS (/&) 7.53 9.28 11.83 15.15 18.51
TAE (x) 59.63 29.23 14.77 11.53 9.44
ROE (%) 27.9 25.8 25.2 24.9 23.8
EV/EBITDA (x) 4522 21.09 10.57 777 5.95
BB M AREA, TEIESLRAHR T
RRIRKE, ZIANE EHLEEARRREER
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#EAEA ¥i5: BEAL 2 AEAER 43 BEA
A~ 11,082 14,041 17,017 21,678 28,475 LFEHRLK 1,111 3,331 2,885 4,176 6,239
WP ae 3965 5749 6,487 8,918 13,278  #4H 3,308 3,897 5,042 6490 7,926
i i B FRAT 2,366 2,536 4,108 5,121 6,108 #7194k 179 308 313 322 335
G 3,013 4,360 4,446 5256 5708 EFiEFALH -2,337 -1,024 -2477 -2,669 -2,048
H AR T~ 1,739 1,396 1,976 2,383 3,382 iE -39 149 6 33 26
Ak s ;- 5762 8,475 9,155 9,953 10,781 HFEHALR -1,477 -2,426  -988 -1,115 -1,158
¥ PR ARAL 828 977 982 987 992 WA XH -970 -2,225 -988 -1,115 -1,158
] 5 9t 7 1,988 2,223 2210 2,188 2,153 #H# T3 -441 -213 -5 -5 -5
EiETAE 740 2,043 2,798 3,591 4456  ith 233 12 5 5 5
e 1,007 1,407 1,407 1,407 1407 HFEHALK 321 807 -1,158 -629  -721
H bR A~ 1,199 1,825 1,758 1,781 1,773  4R4T453c 407 15  -631 8 10
=&t 16,845 22,516 26,173 31,631 39,256  JLAld:# 188 1,413 0 0 0
ARk 3,468 3,775 3,557 3,138 3,537 ifa -274 621  -528 -638  -731
42 I4k 3k 660 80 100 120 130  AAHH R 255 1,711 738 2431 4,360
JI At BT 318 627 362 316 368  HamAasm 3,693 3,946 5,749 6,487 8,918
H A sh R 2,489 3,069 3,095 2,702 3,040 BAALEHM 3,946 5,654 6,487 8,918 13,278
AR ish & 1,054 1,504 703 591 491
K th 329 712 62 50 50
JL AR 450 450 300 200 100
H kR 7 AT 274 341 341 341 341
9 t4-it 4521 5279 4,260 3,729 4,028
A 405 405 405 405 405
FALR 2,870 3,361 3,361 3,361 3,361 I EWMFILF
2 Gl 7,660 11,081 15471 21,104 27,994 EXPY:ENE
Ja B EaaE i AEARAE 10,931 14,574 18,997 24,630 31,520 Kkt
-3 &2 8 1,392 2,663 2915 3,272 3,708 EFiliadgk 16.3% 25.3% 22.7% 24.7% 20.4%
Rtk AR R 16,845 22,516 26,173 31,631 39,256 = A)igE 4k 36.8% 19.8% 26.5% 28.7% 22.1%
JEEZ 2 S UPLEE S 71.6% 23.3% 27.5% 28.1% 22.1%
HANEH
)8 & ¥fh: BAAL  L4% 86.7% 87.6% 89.7% 93.5% 93.8%
A 38.6% 363% 382% 39.5% 40.0%
AN 8,577 10,747 13,187 16,445 19,801 ROE 27.9% 25.8% 252% 249% 23.8%
Bk R A 1,142 1,332 1352 1,066 1,225 ROIC 32.7% 30.6% 30.5% 33.2% 35.4%
B e He B e M7 135 237 296 356 4RfkfeAH
4 2,582 3,064 3,758 4,900 5841 #FFAMGE 26.8% 23.4% 16.3% 11.8% 10.3%
& 39 3% 479 633 791 987 1,188 A frbE 85% 6.6% 27% 20% 1.4%
A 3 475 885 1,217 1,482 1,784 Ai#k#E 320 372 478  6.91 8.05
-3 A -85 -89  -131 38 31 #FHkF 2.08 231 319 4389 6.09
i AR 4 114 0 0 0 EiERH
A il & 20 1 5 5 5 EBEFRE 058 055 054 057 056
1EHBIE -34 -35 0 0 0 MMk pIsEE 674 6.98 456 406 4.06
& Ab F) 38 3,936 4,715 5,966 7,681 9,380 AU FE 048 036 030 020 021
Bl P £ -23 -99 0 0 0 FHFRAeEHF (L)
#)8E M 3913 4,617 5,966 7,681 9,380 GiliLii 753 928 1183 1515 18.51
FIf 1§44 606 719 925 1,190 1454 FRLEZEILA 275 823 713 1032 1541
498 3,308 3,897 5,042 6,490 7,926 @ GALgES 27.01 36.01 46.94 60.86 77.88
VAR RS A 261 140 252 357 436 fH{Ek#E
ya B 8) 4418 3,047 3,757 4,790 6,133 7,490 P/E 59.63 29.23 1477 1153 9.44
EBITDA 3,962 5006 6,144 8,036 9740 P/B 16.62 7.54 372 287 224
EPS (&) 753 928 1183 1515 1851 EV/EBITDA 4522 21.09 1057 7.77 595
RRIREE, ZIME BELIRERARNRTARA
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S E HATLARR A

¥ R BRESND, EEMERFERFHLE, 2016 FhN KEAKRME TS,
LA & o TR, KiRKFeekFamL, 2018 Fhon KiESL BT T,

& & & FESWR, PLUKFEFHL, 2018 Fhon KiESAEBRAE

F A2 4 ¢ WIELSE, e BAFAEMTiFHE, 2022 ﬁﬁm;\r&:ﬂaﬁﬁﬂﬂﬁw-ua
A M iR BRSATIR, il KEAL, 2020 Fhoa S KAEAE RATR PG,

R A E o BRSE, HEFIRFAL, 2021 Fron] LIS LT TS,

B AR R BEEFAR, LEkFAE, 2021 Fhong EIEAEEME TS,

2] & BB, AN R B SR W E A, 2022 Fhe AT A AEREEAR
J-EAEH—AT R R LA

FEA: AR 12AAM, B ANET KA 10%0L L,
A AR 12AA A, BRMARst K6 TS A T-10% ~ +10%.
£k AR 12AA M. RN AN TR 10%0 1.

I~ RAE A8 B AR RHA

FEAr FHAR12AAR, BMAERIET RE 15% E,

¥ FAK 12400 A BRIAIET A& 5%-15%.

#HhH:  TAR12AAA, B4R AN RHREANT-5% ~ +5%.
ik LA 12/MA RN, M AT A 5% L,

BREAKM
7 T I T ik ik

B4k IHERTR s RYTAREEAESE AT TEMEARL LA THANRER  FBEHET 189 5
265 AiEAKE 35 6001 FAFARRAA H25AEKA18E k35429 FAEEMEME  EEHKAM 29 A 30
% MNE K 37 #

A 510627 518026 100045 200120 -

FIREAE  gfzayf@gf.com.cn

e =N I

FARAE oy |7 ZGES R AT R 8] R RIAE [ AGEANRARAT PR 8] B KR A T AR A 7 KAEART, A4S0 S HRIE TR
R, Ik, BT ERN S ZER T E RIGR 0 LA ARG ESMEE T/ T8 /2 TN TR,

I EGESRRAAT R 3] L& EE M P AE AT SN kA, B PEEEARE. ANARETTE (BRELERI) 695
£,

JHEAEA (£ ) B Rns] RESAEE AT M MREEL (4 588) ¢80, RIFMERSET, ATARSETFES
BHLE 644,

AGRE F L HA N A BHER L) 2R M AT B 1S S AR S 2L T BB L T L MR A R 48 AL E,

TE2FH

ORIRKE, BIMME BELIRERARNRTARA
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T~ EAER WA AT PR 8) AL A AT fb b ARE PIRARM NS FRAEAZ TN F4F, Aok, WAHE LF BT SHEARGH R3]
B LS TR B 5T 45 AR AL 0 R AU i 0T R it AR 0 B S & A ol A0 A IURAE AJRE M B AT R . TR A £
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

FARE I G BT K AEAIAIE A B P A K 5, FatspaFE A, RABIRAATMER, Bt FilAm T LA REL
Fr. JHAERIEARE A RA R 18 IR 2T AR E AL S AGER AP AR B R EAS A A ARE TR
LkiL, | EAEAHARBIEATAT A A T2 5 B R E A3 5040 R

ARE FTRAGEATRARAF AR EE RIME A B S, FEE, BEFEPARE, EAMETRLEZ, BRETOIRTEATRE
1, e s MRIER KGRI, AREGAE, WEREBOFARF BN EF ¢ BT B AR, MHRAAHRER, RER
MAMAFE R, K THAEAAES ST LGFEI. AMRELEAEEF RATEEF BIANA AR S ERORF R, S ATl
S i R N

AIRE B A R AL S 6 B S EAEAIAH TR, {2/ AR et s tE. AN EETIRE, IREAZMBES, RE
F 6915 LKA E T RIS F R BB 0M, S ZEA Rt B R AR A Em 5| e R AR tEAT (2, FRARRAEM
A SALE, B P AR VARIRE IRAK A4k 5 | B S A RAE AR e 5, Aol E, e FLEL,

I RGEHTT R R E ARSI G &R —H AR TRLeIIRSE, RREABMRTAR TRME ., LRSI ik, HARES At
AT, FRAEAMHEAR . RS ARLRERALTRASEHA O AL, QLEF A OTLHMNEBE AIREN AR AT
ARG RE, TEEAG TR DR FTRAA SARSNE R, LEMRAGTRE, REFETH. TR UR B AF
RARTEEAIRE S Bed by, TR B H AT HATEE, JTEEARLEAARRELSOHEAEE. HEARA. 2P AR LT
BEAMA AGRE FTAR BAE A0 E, FEP]SR AR B, WPFAE T AR X 94U AE (547 ),

A EARE T fE L35 Ao/ S4B/ 20| IR A2 M6 TR M £E 8 (587 ), RS S S MR LA R ARG AR 50 5 iR A7 b 6930
SMRIELEE, A TN P AT AT A 20 5] 4L B 41, BETITAT, B4R (ATRET) 5B ENA% 5 XTHEED
(GRS 2AR T L) A ATERM AR ILTE S,

MBFE

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

AR B

RET SGERFAB@ITT, ETMMIAARFAERTH KB 4l FIE. #8405 A, TN dad R e — 1 RE RBGEF T
wAs 8, AHl. FIE. $ERAT] AR,

RBIREE, LIMME HEWEIERTRRERER
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