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IEHHRRE

k33 (600323.SH) B R
B &% K4, B3 REITs BhAHHFMmy kK =70 274 %

LR 2 EA

I E FELE 2022-10-28

o RBRRANERA, BARHRESF LG G L, 25 EH 2022 F= gt ip 2
R 2022Q1-3 EZIEIK 96.10 1274 (F He+34.89% ). V244 4]
8.68 1L7L (Fl1-6.56% ) #=FAFNEM 3475 124 (Al 1 p
+35.05% ). 138448 318 1074 ( Bl t+5.47% ). fLRMIRAT =25 24op My
TR 0.8 LA B ER LG, MNHET T TFOENLEERA o
BA%, Q1-3 4R E U8 % 5 1384 4]18-1.6/0.7/0.1 1274, AMEIRE 5%
ZAP AR Aa ) I T RER IR AT T LHEKRE. 21%

o EEAFFI+32%, “REBRT” TEITFRREKREM. RIEFAED 2m
HERE WHER, BREMRIZEE LS 5244 124 (B ——WBFE  —— PR30
+43.46% ). ##)18 7.51 1270 (Bl 1+32.03%). #E =& kna)s
BA A BN 2,61 7okl B, ERAF LRI 8200 b/ B, AR ppnm s
# BT E o8 EE DA 31%NRH;A TN, A8 IFEFiE L
BIRTT TH, BEAE (1089+£/8 ). 33K P4t (2920+4/8 ). /&
B E (3Tl F) F “3k+s” B, AR 10.5 5 75/8 HAKA 8
BT 2022-2023 ML, RES KR EB Y. S

® RAMHBEARMS, PHAAFBL O ik, HE0A0 L ppm 4o
A 45 REAR A B39 4F 557 Z A% (& 408K 0.68%), H 47494F 600~1000
FRE, BRI MEIAT. st, 8 A& B3 REITs 3 B 447,

“RA-ET-REITS-FAZ R 0 B IRAniR 7 R, s3] Bl &R B =
FF Wi ST e =

o ZAWMAMEBJF RN, it 3 2022-2024 )3 £ 5 A H
12.90/15.33/18.37 1z 7, *t5 PE # 11.61/9.78/8.16 12, A #F ks
F 2022 4 15xPE f:1h, 4-324MA 23.74 IME, %3 “EN” FA.

o MMk, REIT RBETAHA; & 445 KTRHN; A E QRETHF.
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I FE (600323.SH) ;B 2022-08-03
2020A 2021A 2022E 2023E 2024E
BN (FHA) 7481 11777 12500 12,801 13,804 7 REITS MEAFH>, 5
HRE (%) 21.5 57.4 6.1 2.4 7.8 SR
EBITDA (& 7% 1) 2,450 2,717 3,110 3,501 3938 #5BERE (600323.SH) i 2022-04-28
Ja AR (FFA) 1,057 1,163 1,290 1,533 1,837 S 54Aledit, ERLs
IEE (%) 15.9 10.0 10.9 18.8 199  gpzmk
EPS (/%) 1.38 1.43 1.58 1.88 2.25
TARE (X) 17.99 14.70 11.61 9.78 8.16 »
ROE (%) 14.0 1.7 11.5 12.0 125 FRA RARK021-35003500
EV/EBITDA (x) 11.37 9.96 7.55 6.36 517 ronglingqi@gf.com.cn
HARRM: I MEARER, JAGERERAAT
IRBIRE, ZIMAE HEWRNER TR R T AR
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= Rk A& $45: BEA  AERER $i5: BAFA
Ak 3,711 4,846 7,454 9,045 11,502 LFEFHALRK 1,956 878 3,427 3,0913,660
#HEe 1,017 1,307 2,712 4,228 6,417 ##)id 1,058 1,186 1,291 1,5331,838
B A FRAT 1,262 1,945 2,194 2059 2,021 Al 976 910 1,202 1,287 1,366
5t 554 270 1,057 1,054 1,114 FiEHFeEH -374 1,799 570 -104 61
AR T 878 1,323 1,492 1,705 1,949 H¢ 297 581 365 375 395
Ik A T 21,218 24,433 24,861 25,095 25139 #FEFHALK -3,709 -2,008 -1,528 -1,433 -1,31
0 A AL A 499 550 600 640 670  HAEh -3,564 -2,000 -1,523 -1,427 -1,32
& &9~ 5596 5345 5442 5515 5562 4xFEH -174 -63 -70 -60 -50
Fids et 3 4,071 336 386 436 486  fifh 28 55 65 54 59
bR 10,138 9,430 9,631 9672 9,559 F{EFHALRK 1,767 1,422  -495 -142 -153
A = 914 8,773 8,803 8,833 8,863 4RITHEE 10,287 8,680 -56 300 300
FE&H 24,929 29,278 32,316 34,140 36,641  fiALaxit 130 46 0 g o
s Rtk 7,793 7,588 9,535 10,026 10,889  iii& -8,649 -7,304 -439  -442 -453
42 Bh 3K 1,158 856 1,000 1,500 2,000 AWM mH 14 293 1,405 1,5162,190
I A T 2,724 3,151 3,965 3,954 4,182 JaAc 4 H 989 1,002 1,307 2,7124,228
Al A G 3,912 3,581 4,570 4572 4707 MEAAELEH 1,002 1,295 2,712 4,2286,417
kA3 # 8,965 11,154 10,954 10,754 10,554
¥ M 6,144 7,964 7,764 7,564 7,364
FI A+ 15 H 919 1,056 1,056 1,056 1,056
3k sk A 1R 1,902 2,134 2134 2,134 2134
7 fkeit 16,758 18,743 20,489 20,780 21,443
BEA 767 815 815 815 815
FALAR 1,488 2455 2455 2455 2455 @I RMFLF
RN 5147 6,573 7,863 9,396 11,233 [ENFE:EIE: 2023E 2024
Ja B A R ARALE 7,557 9,905 11,195 12,728 14,565  AkbehH
VR RS 613 631 631 632 632 milliadgk 215% 574% 6.1% 2.4% 7.8%
itk AR AR AR 24,929 29,278 32,316 34,140 36,641 .l AlE K 21.7% 87% 12.5% 19.4% 20.
JEEF ZPERIE S 15.9% 10.0% 10.9% 18.8% 19.
AR
FIVEE: ¥l BAAL L% 29.6% 23.0% 22.9% 24.9% 26.
£12A318 2020A 2021A 2022E 2023E 2024E b S ES 14.1% 101% 10.3% 12.0% 13.
F Ak 7,481 11,777 12,500 12,801 13,804 ROE 14.0% 11.7% 11.5% 12.0% 12.
Bk A 5268 9,073 9642 9614 10,170 ROIC 6.7% 68% 6.6% 7.1% 7.6%
b A T A 52 80 88 90 110  #fkfeAH
452 %A 86 107 125 128 138 FEAME 67.2% 64.0% 634% 609% 58.
I 1R A 490 582 613 627 676 ANfibE 205.1% 177.9% 173.3% 155.5% 141.
HE A 111 128 125 128 138 mEheE 048 064 078 090 1.06
W 44 Al 324 466 431 429 402 EahbE 035 051 058 071 0.87
AL & -26 -88 -29 -20 35  HiERRH
I FANE R S 1 0 0 0 0 RBEFRARE 030 040 039 037 0.38
A HBIE 80 73 75 64 69 LMk AR 728 680 730 811 9.13
& e F)58 1,297 1,411 1,587 1,895 2,274 AW EiEE 13.52 4354 11.83 12.1512.39
Bk yML £ 1 26 26 22 23 HERAgARE (L)
#EH 1,209 1,436 1,613 1,917 2,297 Ak 138 143 158 1.88 225
B FEAE, 241 250 323 383 459 HRSZENLL 255 1.08 420 379 4.49
#H)8 1,058 1,186 1,291 1,533 1,838 A4~ 9.86 1215 13.73 15.6117.86
YRR 0 23 0 0 1 i
=Y S AR S b 1,057 1,163 1,290 1,533 1,837 P/E 17.99 1470 1161 9.78 8.16
EBITDA 2450 2717 3,110 3,501 3,938 P/B 252 173 134 1.18 1.03
EPS () 138 143 158 188 225 EV/EBITDA 1137 996 755 6.36 517
RBIRE, ZIMNE B S FNEAR A S R AR
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3P By oo BRI, EEHERKF AL,

#* E o BREERWR, LBRkFeaat, SRR FEFEEE, 2016 S LiEALRHL P S,

£ o TR IR, KR KEeaIiand, RRKFRFEEL, 2019 Fhoa s KiEALBEIR P,

73 o BB, heE R R E Memgat, BITAFAEFEL, 2021 Sl KiERAERRL P S,
® o B AR, TERLFReMEL, RiFRFERFFE, 2021 FhonT KiEFXRAT TS,

# T M BRR, AME, HBLTFEABIRTASE, 2022 Sy AiESERBIE TS,

M 4F o BRRR, #ARE s KEE, 2022 S KAEAERATR B

ok o BAR, SEXFAME, PRMZRFLZFFEL, 2022 Fhon S BIESAKRAR T,

I & H AT e F R B A

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

EANr THAKR12AAA, BRMEIAZET AE 15%A L.

ik AR 12A4AA. BRIASAIET KA 5%-15%.

A TIARKR12AAA. R RIS R AN T-5% - +5%.
Fd: TRAKA2AAA. BRI T AM 5% L.

B A RM
7 T I T ik ik

B4k IHERTR s RYTAREEAESE AT TEMEARL LA THANRER  FBEHET 189 5
26 5 KiEAKE 35 6001 5AFABAA H2FAEKAI8E 4420 FARMEER ETHAM 29 A 30
f& 31 & A 37 4 i3

M 510627 518026 100045 200120 -

FIREAE  gfzayf@gf.com.cn
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ARG T AGEA A PR 8) S RIS, T AR IR PR 8] RA RERMAGVA FHARA 7 KAER". ARG 5 HIRIE 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

4,
I EAEA (F8) S2a A Rnd REFAIE B ST e A3 mE L (4 FHE88) 49k0e, BoHBEReNE, ARARSTIES
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T EAER WA AT PR 8) AL A AT fb b AR PIRARM NS FRAEAZ TN 54 F, Aok, WAH L LHET 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

ABRE FTRAGEATHRARAF AR ER RIME A EE, FEE, REPARE, EAMETRAED, BT EIRTEAAHE
1, e s MRIER KGRI, AREGAE, WEREBOFAF BB EF ¢ BT B AR, MHRAAHRE R, REH
MAMAFE R, K THAEAAES ST LGFEI. AMRELEAEEF RATEEF BIANA AR S ERORF R, S ATl
S i R N

AIRE B A R AL S0 B S EAEAIAH TR, {2 R et s tE. AN EETIRE, IREATMBES, T
F 6945 LKA R E T RITHER T R HOSI0M. KRS T B R ARG 0 A EM | MR ARIET T, BRaFikEM
A SALE, B P AR VARIRE IRAK A4k 5 | B S A RAE AR e 5, Aol E, e FLEL,

I RAERTTE 3L 5 ARG PTG &R —BAA TR RS, MMREAMMTAR GTRMNE. LHASHH &, FHARESKIE
AT, FRAEAMHEAR . RS ARLRERALTRASEHA O AL, QLEF A OTLHMNEBE AIREN AR AT
THER L SRk, [TAEA A TR LA HTHRAA SAMBENEAR—E, L EARNETRE, AEPTETH. F LA (U At
RARTEEAIRE S Bed by, TR B H AT HATEE, JTEEARLEAARRELSOHEAEE. HEARA. 2P AR LT
BEAMA AGRE FTAR BAE A8 4RE, JEP]SR AR B, WFAE T AR XA aE (5 ),

A EARE T fE L35 Ao/ S4B/ 20| IR A2 M6 TR M L3 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
(R A 2RI ) A ATERM AR ILES),

MBFE

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