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ESHRRE
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ITRRGIE, RRCLSTREARE 0 s
AR EA
I E Baam 2022-10-31
o HIFMAA 2022 FZFARE 2 FAN=FA MG FATKT08 jauwpig
L7, Rl H3E K 41.18%, £ I 28440 0.751C T, Rt K 63.51%;
£F Q3 EI 344107, FIIEK 42.04%, 13844)0 025 124, 1o
R H3E K 1.42%. 7%
o FIARAAME, MEBBARAMEN, 22 FT=FA, & EF] rom M
%% 31.01%, Fl s F il 1.67pct, 4] % 4 10.19%, B k42 7+ 1.23pct;  so%
Q3 £ 5 A LH)% 30.31%, FILTF 2.96pct, %A% 7.07%, FT )
% 3.25pct, Al ALE T, b Q3 EAEFIL TR LEA L 02 1221 022X -ovs— 208z
SeEMPRAR, e A bk EFF RRRIE K 22Q3 HR T TR A B ——FHa0
B4R % A1 AR £ 42 K, 2 #1342 113.53/736.61 Z 4, 4Lk
21Q3 i1+4%49-684.24/-80.18 7 /L, M 4~it R tLigAn 1614.56 77 A S A

kitiR. 22 FATZF L, 8 B8 i A & 20.87%, B TFiE 3.52pct.

o AERAZTRNK, ARGCLFTREXRHEF., 22 FT=F/E, 29
AERRELSEIEIW 321 12T, BB 45.43%, 4 ¥4
& 90.32%. sk Rk AR, ARLFRESENETIK 25217,
&tk 35.59%, 42 k¥ FH% 88.42%, TAREEKIEF. 2259 AT 4)
BN A AR EXRF LR, FHRBRFREEFFRTE
500 6 &, AdkwdF A6 A RIRHA.

o ZAWMEHFAEB: KMFATLSE] 22-24 F)a G444 F0
1.30/2.51/4.42 1270, AETHNE), #EF| NG THERGETALA
o, b S0k 38 K, BRATL-T 3 4 6k 2022 SR 284408 55 45 PE
S48, *HEARAEMIL66.11 T, i “EAN” FK,

o RMIET: FL LAF AN B2 ENG: 2EHILAANL; &l

BR B,

Z AR

2020A 2021A 2022E 2023E 2024E
BN (TFA) 603 758 1,921 3,037 4,268
HHEE (%) 31.8 25.7 153.4 58.1 40.5
EBITDA (&% ) 50 91 232 401 601
Ja AR (FFA) 44 61 130 251 442
IEE (%) -39.8 37.7 114.6 92.7 75.9
EPS (/%) 0.41 0.56 1.20 2.32 4.07
wARE (x) 81.22 115.90 44.09 22.88 13.01
ROE (%) 4.9 6.5 12.5 20.2 27.5
EV/EBITDA (x) 65.67 82.42 29.89 16.73 11.06

SAC #3ES: S0260517080007
|'9=EI SFC CE No. BOS186
&  021-38003678
E] daichuan@gf.com.cn
W RFA
|9=5| SAC #3E5: S0260520120001
& 02138003676
zhuyuhang@gf.com.cn
S EF
[9=5] SAC #UE%: S0260522080001
&  021-38003800

DA< fanfangzhou@gf.com.cn
WhddE, RFRAFAFEFREARMTESERER
LONEMBHA, FTEFBAFZETEH.
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1|2 RE | =R 0T

7= A $i5: BEA 2 REREER ¥43: BEA
Ak 1,244 1,390 3,191 3,620 4,966 LFEFHALAK 112 -198  -428 438 276
#HEe 561 83 96 407 66  #Hi 43 57 124 239 421
B A FRAT 306 474 1,261 1,359 2,108  Af 44l 20 44 55 76 90
ey 309 488 1414 1,374 2230 <EFiEFELLH -187  -311 -649 60  -290
AR T 68 346 419 481 561 iE 12 12 41 63 55
FADESE 382 731 871 910 902 #|EEHALE 262 -507 -190  -110 77
0 A AL A 15 15 14 14 14 FAISE -136  -270  -190  -110 TT
8 & A~ 139 165 433 557 609 L Ea -10 -19 0 0 0
b g 118 371 238 151 92  Hda 408  -217 0 0 0
ER A 31 32 37 39 39  FFEIHAER 191 246 632 -18  -540
A = 80 149 149 149 149  4RATHESL 322 716 700 100  -400
FE&H 1,626 2,122 4,062 4,530 5,868  AEALFEE 0 8 8 0 0
s Rtk 709 1,111 2,949 3,228 4,224 fin -130  -478 -76  -118  -140
Rl 218 482 1,182 1,282 882 AELHMIH 338  -454 13 310  -340
I A T 321 403 1,243 1,138 2,220 XaAlcLH 193 531 77 91 401
Al A G 170 225 523 807 1,121 HAALLEW 531 77 91 401 61
RS A 23 83 83 83 83

¥ M 12 45 45 45 45

FLAT 1t F 0 0 0 0 0

3k sk A 1R 11 38 38 38 38

7 fkeit 732 1,194 3,032 3,311 4,307

BEA 108 108 109 109 109

PR 612 628 636 636 636 T EMSHF

A 176 219 320 521 (RN £ 12 A 318

)2 By ] R R ALE 897 934 1,042 1,243 1606 AkfeH

W EE AR R -3 -6 2 -24 45 EAE AN K 31.8% 25.7% 153.4% 58.1% 40.5%
itk AR AR AR 1,626 2,122 4,062 4,530 5,868  EiA|iEsgk -43.0% 33.9% 124.7% 95.9% 77.2%

JEEF ZPERIE S -39.8% 37.7% 114.6% 92.7% 75.9%
AR

FIVEE: ¥l BAAL L% 30.3% 33.8% 31.4% 31.2% 30.9%
£12A318 2020A 2021A 2022E 2023E 2024E b S ES 72% 76% 65% 79% 9.9%
F Ak 603 758 1,921 3,037 4,268 ROE 49% 65% 125% 20.2% 27.5%
Bk A AR 421 502 1,317 2,091 2949 ROIC 26% 29% 7.0% 114% 184%
b A T A 3 3 9 14 19 42fffeH

452 %A 44 63 144 213 299  FEAE 45.0% 56.3% 746% 73.1% 73.4%
232 % ) 65 80 192 273 341 AfifhiE 81.9% 128.6% 294.3% 271.5% 276.0%
HE A 44 60 140 213 277  #AEhkE 175 125 108 112 1.18
W 44 Al 13 9 44 66 51  EFHE 120 067 051 058 0.3
W R -8 -4 0 0 0 FERAD

I FANE R S 3 22 0 0 0 RBEFRARE 037 036 047 0867 073
A HBIE 1 0 0 0 0 Rkt E 224 190 175 277 244
4k A8 44 59 133 260 460 A RAEE 195 155 136 221 1.91
E Ak YE F 1 4 5 5 5 #HMBEAERF (L)

#EH 45 63 137 264 464 HinikE 041 056 120 232 407
B FEAE, 2 6 13 25 43 HGRSTNAER -1 2 -4 4 3
A58 43 57 124 239 421 EBRART 8.30 862 960 1146 14.79
VR R A -1 -4 -6 42 21 ARk

=Y S AR S b 44 61 130 251 442 PJE 81.22 11590 44.09 22.88 13.01
EBITDA 50 91 232 401 601 P/B 400 755 552 463 358
EPS () 041 056 120 232 407 EV/EBITDA 65.67 8242 2989 16.73 11.06
RRIREE, ZIME BELIRERARNRTARA
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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, AFREEKHE, 2021 Sl KIEFLRMA TS,
B W2 BBARR, LiEGEREAALEE TAZML, 2022 ST KAEAERAIIR TS,
BAMA R, REHMELEMRFEEFHNLE, 2022 Fhon KIEFERRR PO,

I
!

ey

E K

J- K GEE AT 3% F R BKER

EA: FUHAER12A4AA, BRMAIET AL 10%4 L,
A kR 12AA R, EAes K& T e A A T-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 FMAR124MAR. BROERT KN ZHREAT-5% ~ +5%.
Eh:  FMAK12A4AR, BROAIETAA 5% E.

BRAZ &M
ok el El v LT S

Ryt FMERTE S RITAEAEEAEE AR dEREAEL EEWHERIIESR S EHET 189 5
26 S/ KGEAKAM 35 6001 EAFARAR H2EAEAM18E  ALi5420 BEBMEMR FEi5AE 20 & 30
% 31 E KB 37 4 1

GREmA 510627 518026 100045 200120 E

FARGR A4S gfzqyf@gf.com.cn

A EARE O

AARE W TSN A PR 3) R AR B BIE, [ B R AN TR 8] B RV A T4 AR ) &R, AIRE 0 5 HIRIE TR
ER. EaEE, KT ER G LA TiZE RIVLE LA MEESELNLE R TS 2 EIM TR,

I RAEANEA A P 8) L& BHE P B AR S e 5844, B PEERARE. ATARESTPE GRRSER) 694
4,

JEAEA (F#) BEA RN BEAMRIERAIE ki ATRER (4 SR ) ehhie, ELAHiEkals, ATARSETTER
ALK A4

FRE F L ARAR AP BEA L WLEM AT IFFRAL EAF BRI MR LT FLMAAR 42 LIE,

L& ki

ORIRKE, BIMME BELIRERARNRTARA
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T HARH DA PR 5) B A RAM T e 5 AR P RAG DG FREEAZ S W F AR, B, BFHE SHE T LAEFIRGA R3]
B LA TR B 5T 45 AR AL 0 R AU i 0T R it AR 0 B S & A Fhom . A0 A IURIE AIRE 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

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,
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