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ANV 3 28] A EN
WA (603527.SH) i -
4 B A 14.94 &
BB QI HERT, FREMAREL i
WAER EA
ﬁn‘.{ XJE 4 HREH 2022-10-27
o ¥ NFANH R FZFR, WZFAFATLUAS3681CL, Fl  jastwin i
te+10.35%, ZIFEEF)E 1.15 124, Fltb+7.47%, FIIedE)ad
A48 1.08 1274, FlH+6.12%; 22Q3 T E LA 16.91 1274, B 104%
1b-4.31%, 3#16-13.34%, FZI)3&454)1E 040 1274, F-15.73%, 7%
7 1-19.06%. 51%
o EiMBMERE, FREMA KA. B Q3 Q12 EEZT W
HAE, 22Q3 43 FIARRF AL E 2.88 ok, RI+1.11%, F 2w o ol TR
A AR 828 vk EHARMAT G4H B 2.88 Fok, R1b-0.43%, HF ey

HRAR% 801 vk Q3 4R M BIRILHAL, {2 A HLMBE AL, E —— EAH PR30
RABEFRFHEHT LFFPHENFRGFHE, AEF S
P A B4R AT, 48 Wind, Q3 £41% % 4.3%, FLT & 0.14pp, #4|F

SHF IR EBE i

A 2.30%. TR 0.16pp. 3] Q3 MM EA 1.81%, HFik SAC #iE%: S0260512050008

+0.56pp, H P4 EFRMEH 0.25%, FKib-0.04pp, EHEFAEH |'9=EI SFC CE No. BNW287

0.45%. ¥p+0.06pp, ™4 3% M F 4-0.1%, #rk+0.05pp, #FA I A T  0755-23608197

FH1.21%, HH+049pp. a3 FHR, 2022 F 7 A, w0 e >4 juguoxian@gf.com.cn

RAE GO AR b iedF 74y 2 50 7. —HF PHIE: A

2.5 Zeh e A IR E AR, @ SAC #UE%: S0260521060001
® ZRATMEBIAD: Wit d) 22-24 FHRA A A T1.061070.8341 @ 51 35003502

1LAIAA 125.90 1070, 124 AIA ) 163 1. 325 CAMA HilibimsiEich comsen

5.95 1¢7, *F i EPS 4054 0.67. 1.33 vAR 2.44 7UIRL. E4F0038) 4 i, PUFEABIIAANMEFEERER MM
A 22.88 AIRK, 3L 23 4 PE ALK 2H 17 42, 448 «F A FTEREAFLET A,

A" PR,
o FURF: AE ERE TP RATE: AT A S RATS, ARAL:
ML A E T R AR
2 A\ TR
2020A 2021A 2022E 2023E 2024E

ke (B FAL) 3,836 6,780 7,106 8,341 12,590
IKE (9% ) 19.0 76.7 4.8 17.4 50.9
EBITDA (& % L) 119 232 243 457 800
aEREAE (BAEL) 63 138 163 325 595
IR E (Y ) -32.4 119.4 18.6 99.4 82.8
EPS ( //iz) 0.26 0.56 0.67 1:33 2.44
AE (x) 31.23 21.36 22.33 11.20 6.12
ROE (%) 6.6 13.0 12.2 173 20.9
EV/EBITDA (x) 18.55 14.43 17.23 9.39 578
HAE SRR NS M ERA, TAAEAK BT P
RAIRE, ZIE HHEYRERTA R ISR
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ARIRE | =R

=Rk ¥ AL 2 RAEAEER ¥43: BHEA
A~ 1,053 1,496 2,074 2,401 3,553 LFEHRN4RK -219 -18 178 240 108
iR oo 113 189 711 834 1,259 &4 62 137 163 324 592
I R BUE 393 649 681 799 1,205  Aradfdd 29 37 33 42 53
A 412 527 551 633 945 FiEFAEH -325 222 -46  -167  -593
SN 135 132 132 135 143 #%E 15 30 27 41 55
EABDE = 359 424 802 1,273 1,974 #/AFEHALRK -92 90 -293 -297 -386
KR AL 11 13 13 13 13 FALHE -83 -81 -294  -297  -387
B 275 295 472 744 1,144  #HEEF -12 -10 0 0 0
el e 15 35 235 435 735 iib 2 1 0 0 0
T 40 39 40 40 40 HFEKEDHALRK 137 186 638 180 703
b R~ 19 42 42 42 42 HRATHERR 460 612 665 221 759
i Va3 1,412 1,920 2,876 3,674 5,527 MEAAERF 0 7 0 0 0
Ash itk 440 810 1,486 1,743 2,637 ifh 2323 434 -28 -41 -56
a2 Wth 355 581 1,247 1,468 2227 RASHmE -175 76 522 124 425
FI At BT 57 178 186 214 320 JpAes4n 288 113 189 711 834
HpiAsh A 28 51 53 61 90 HAALLM 113 189 711 834 1,259
Ak sh 20 43 43 43 43
SE kY 0 2 2 2 2
R g3 0 0 0 0 0
AR AR 20 41 41 41 41
i 4t 460 854 1,530 1,786 2,680
AR A 244 244 244 244 244
F AR 298 298 298 298 298 I EMEILF
B E 379 488 768 1,311 2,273 ENPEEIE:
V3 BB 8] B R AR 948 1,055 1,335 1,878 2,840 AkfEH
VAR AR 4 11 11 9 7 Elkak 19.0% 76.7% 4.8% 17.4% 50.9%
AR AARE 1,412 1,920 2,876 3,674 5527 ELFlEMK -29.7% 1254% 18.2% 99.4% 82.8%
JafE ARk -32.4% 119.4% 18.6% 99.4% 82.8%
HEAIRES
1) 318 £ ¥l BAHAAL LAz 44% 45% 47% 67% T7%
% 16% 20% 23% 39% 47%
B ab 3,836 6,780 7,106 8,341 12,590 ROE 6.6% 13.0% 12.2% 17.3% 20.9%
AR 3,667 6,474 6,769 7,782 11,624 ROIC 58% 97% 66% 10.1% 12.1%
B A A A 9 10 14 16 23 Efkee A
5 %A 11 14 17 19 29 RERIEE 32.5% 445% 53.2% 486% 48.5%
IR %A 22 29 30 35 54 Rk 48.2% 80.1% 113.6% 94.7% 94.1%
A 8 A 37 57 65 75 113 A#hieE 239 185 140 138 135
ot % 3 A 10 22 23 33 45  EFHkFE 138 119  1.02 1.0 0.98
SR A -3 0 0 0 0 EERD
R EF KA 0 0 0 0 0 EFFAHE 272 353 247 227 228
BRFIRE 0 0 0 0 0  JIdRTRIH B4 % 10.73 1055 1055 10.55 10.55
2 kA3 74 167 198 394 720 AWNRAEFE 9.31 1287 1291 13.18 13.32
ks & 0 -1 0 0 0 HREEHF (L)
WL 74 167 198 394 720 iRk 026 056 067 133 244
Fit £3#, 11 30 35 70 128 ESBREZENLA -0.90 -0.07 073 0.98 044
HF)HE 62 137 163 324 592 BAHF 389 433 548 7.70 1165
VAR AR A 0 -1 2 -1 -2 AEReE
V3 B8] A8 63 138 163 325 595 P/E 31.23 2136 2233 1120 6.12
EBITDA 119 232 243 457 800 P/B 206 279 273 194 128
EPS () 026 056 067 133 244 EV/EBITDA 18.55 1443 1723 939 578
RBI R, ZRIMNE B FLIRIER TR R R E A
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E B W BANR, MEEHE, 24 FHCABAMNME L, EFASHEER,

: Mo FERSAIF, 2AR SRR,

S . FESHTIR, CPA, LigMekFaisdamd.

ok A BHESIE, LEXFLUISS KFERFHFRAML, §1£ CRU ¥ B & @ wibs A5,

i

J KA S AT 3 R AR

Ea: BERE124AR, BEMAEAIGRTRE 10%0% 1,
HA: FEIARAE 12 AR/, AR K e B e A-T-10% ~ +10%.
i WAL 12/A M, INEILEE T A4 10%0 L.

]~ EAESF— 8 R B

RN BHAR12MAA, BRNERILETAHE 15% L.
i AR 12AAR. BRAFIET KA 5%-15%.
BA:  FHARKR12MAR, BiasE K& EHREANT-5% ~ +5%.
Fdi:  FMARI12AMAN, BRI F A 5%UL L,

BREZAKM
ST R T v L& &

Mok I AR Ligas EMFEEEERS LR TEMEAEL EAETHEAFRSR  AbEMid 189%
26 5 AGEAKE 35 6001 FRFAMKE H#2FAEKE18E 4429 SAEMRE FEHAE 29K 30
i3 31 & KB 37 L

Wk 510627 518026 100045 200120 -

EREAE  gfzqyf@gf.com.cn

ERIARE A

ARy I AR AN AT TR 3) S0 A TRAH BIE, 1 R AR RN AT RN 8] AL A BN FHARS T KRk, ASRE 6451738 AR
ER. dEagEd, ENAREERG 5 LA TZE TSR o) LA £ AR TR TA8/2 MM TR,
IR AEANEAA FRon 8] B b EHE M AL E A ER T R L 5748, TP HEELNE, ATARETTE CGRREHER) 5

4.
JEAEA (i) AT MRS REAMGEN AR Mskir SR IL (4 SH408 ) soidme, HBofiekalsd, ATARSTEEL
B a4

FREF L ARA R AT EHEA L DRI MO TMAZ EAF BRI TR RE LT F S AR 4 & LT,

L& ki

I IEARRTAAT R 8) AL XA T fl 5 AdRE PIRAG) NG FRAEEF T U F AR, Aok, HAHEEE BT KIEARGA R3]
B R A B T e A 0 A S P Rt AR 0 s A R, AL A T PURIE AARE A BRI AR, AXAE A E
Y BT RFH ORI AL, T X6 9 FIEAT TS S 3 S AR o) B do i 1 RIS A AL
AREFLARAR . KEA (LTS “FARAR) 43 ARE PARADSE) BAERGAR ST AL, EsFf: (1) ARSeLH
AT, R AL I A R AR AT T AIRE Z 3 8 89K TAIR S BUER T N ARLE, FAET ZiEAd 24 (2) #F%
ARG AR Rt it A, AR R R Y AL EARE FNddd A s, SPAULA LA AR AR IR A,

RGN, RBMNE EFBIRERTANRITAER
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ARSI G 2] RKAEFRABE I B P RSB L, TS A, RARIMAA TR, Bt THREARZT EAREL
F. FEARESAREA KA R 1B i H AR AR R Rk AR AL A S AGE AR P . AR E R RIS KA AIRE T REE R
HiiEAE, ARG R RPAHTAT A A T B RSGLEAEIE A 58 AR S,

AARAE AR BAEAT A AF AR L B TS E AR E . F5EE, WP ARE, mAMETRASMS), BRI TEIRT ST E
1, ARG HFRRIERRG AN, AREANE, WERFIFAFS BEMANREL BRI B 45, MERAPHARTR, TR
MAAAFEE P A THAUEANARIAGT I, AMREKELEEP RETHEF WIAAA LR REIRF A, R ATEILF
B Ak ARdede B R,

AARAE PP TR AR AL 09 L A S KAEAGAN T I, M2 KRR . UMM BESTRIE. REABMEAY, e
F 6918 & AFTAIAIE M ARPTTIER F LG BN RN, /RIS B A AdRE 6 A B3 | SR R RIRET 48, FRaf kL
AWM, B TEVARBS T PSRRI ARSI R R, A F R BASFLEIL,
[RAEAT K R E 5 ARSI EAE L A—HAN TR LiE0IRE, AREAMIAAAR ARLE, WA F &, ARRES KL
K2y, FREAGHEAR. LHRAIMEE LALTEARBR O AHX, ARLEPL XTI REE RSN SAR 4T H
THER L SR, TAEAATEHHTFTHESA 5 ARENE T, LEARAMNILT RS, REPFETH, AN UL
RAR FAEARE S B e, THE BRERE ATEE, JAOEASSHEAMARE LSIMATEE. FARA. 2IFFfA R LT
B AR TR BAE A AR A, FEIREARE B, PRA R T AR K 694 2R (847,

AR EIRE T hE L350/ RIS E/ R RS AN T E R LEEL (EE7). FiEEIE SRR LR SN G AF L F ik 47 F #0803t
S MRABLEAE, A RAFRMN T Prid4n £ AT b /on 3] 493 B 644548, AT, EFF (AFAEF) H&EEiEle % 5 £ MEED
(FRETE AR I ) A LB RILES,
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