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WEFHFMRIRE

B &AM (300601.5Z) e s
FALFRATHRE, FLE ARG 00 s
— LR 2022-10-29

® NAEA 2022 F=FHh: 2022 FATZFA, A5 FIVKN 256510 Jaokrip ko,
T (+7.90%, VAT AR e 2), 28484 2.03 1274 (-80.40% ).
Jodb a8 A)E 1.44 127U (-85.49%), £ B =ZFE NS ZIKA %

7.37 127 (-44.36% ). 1384478 0.83 127 (-88.19% ). Zadkjad o4 o HES Sg SR
AA)8 0.57 127 (-91.75%). #A)HRE L Ktd FTREZEAHFDAGA 2w
AT IRRAA R ENE R Ik F AT, £ B L EFZ2ERARSF.  -un

o FMAURMEGHHEK. LI AAEG, 2022 FATZFHANE FHEY
TIAEE N 23.831270 (+89.75% ), HFH = FEHFHAGENL  oow
BN 7.351070 (+101.42% ). 428 F B . THFE G EAN 3 ——RELH  —— PR30
%% 56.41%. 33.58%., 13 it Kekif SAEL LA G R THE, T
RERHBHERES. PO

o HMAEFLHGAM, 3 RAEPRIAMIEN. N5 NA EHRE 30 A &
M, LB AGEMALF A 15 R, 8] § ALK E T AR @i
ARPBEHA L TRSFMEET, AFRKEREERY PHAESEM
RIFZI, RFlaf, 28 OB 0 R EM EE KA R EERAY
(Vero fufit, ). W-F 2 0 @mad. RIERUKEE S, O ARES.
20 MR KA G F BRSNS, AR A EE A6 LI, 2
AR LFARITHEUAR. ) »

o ZAAFMERLAN. KM E 22-24 Foy)ad:4 )15 5] 4 52 wwoiaron

~ B _ : jiarong@gf.com.cn

3.101C7t. 13.79 1070, 1B.87 {05t BATHATNURMAMEER L ek rrshahAnE P rEREE oo
NG B AL A, T 8) 2023 4 40 13432 PE, *TE/ANS) AR MiThA. FTESBAFRLTED.
WAESH 49.22 TIRE, AT “EN” FA,

o FULRF, £ HIFR KM L EHE G IR RAT; Fadp AXHAR:

SAC #iE5: S0260519080001

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

FAKFHE:, #AILKE TR, T35 mE. Bt dh (300601.8Z) % 2022-08-22
A FZHK, HAFER
2 A\ TR LES AR
2020A 2021A 2022E 2023E PN A dh (300601.8Z) i 2022-04-28
Al (B FA) 2,261 3,652 3,516 5,044 6,472 ML SHREEK, METH
IWRE (%) 16.4 61.5 =37 435 28.3 ks
EBITDA (G 7% ) 813 1,893 1,501 2,115 2,666
yaEEEAE (BH L) 679 1,263 310 1,379 1,887
IERE (%) 18.2 86.0 -75.5 344.9 36.9
EPS ( /%) 0.99 1.84 0.28 1.23 1.68
wHE (x) 175.97 53.59 115.55 2597 18.98
ROE (%) 9.1 13.8 2.9 11.1 1359
EV/EBITDA (x) 146.03 35.34 22.18 15.46 11.63
HAERR: M SRR, TEIEALRHR P
RRIRE, ZINE BENIRERTIR R EAER
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£A1: TS A EA

A EPS (/&) PE (4#)
I W AR
(%) 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
BEREY 129.99 3.33 5.13 6.66 8.07 39.04 25.34 19.52 16.11
ALY 64.52 0.59 0.96 1.51 2.08 109.36 67.21 42.73 31.02

B AR Wind, I EGEAERAR T8 *RITICEN B A4 2022 5 10 A 28 B, vL ET a3 2435 4 wind —EFn)

e T, 5 SLAT R R MRS R JEHF = 50 % it B R AT, & sedfe /KT 18,
AWK ET TR Tt dFmEl

BSURERAMRRAER

RFBIAR, RMMNE
215
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REEY | Z=R AT

7= R A $i5: BEA 2 REREER ¥43: BEA
Ak 5,345 7,341 8,661 9,729 12,595 BEEHALRK 440 1,652 1,532 1,027 2,050
#HEe 883 3,550 4,938 5,384 6,958 )i 679 1,263 310 1,379 1,887
oL B TR AT 1,706 1,977 2,266 2920 3,935 A4l 106 433 465 490 515
5t 437 1,058 662 635 881 FiEHFALH -428  -296 54 918  -373
AR T 2,319 756 795 789 821 i 82 252 703 77 21
Ik A T 4,240 6,808 6,904 7,042 6,966 HEEHALR -3,837 -1,440 -136 -234 -65
0 A AL A 0 0 0 0 0 FALS -1,226 -2,540 -136  -234 -65
& &9~ 1,143 1,796 2,250 2,459 2,523 ArFEEH 2625 2,135 0 0 0
Fids et 3 1,136 2,320 2,120 1,970 1,870  HAfk 14 -1,035 0 0 0
ER A 294 346 346 346 346 HAFEFHALRK 3,779 2,452 -7 -347 411
A = 1,667 2,346 2,187 2,267 2,227  4RATHH 91 3,141 -328 150  -100
FE&H 9,585 14,149 15,565 16,771 19,562  fiALaxit 3,519 165 433 0 0
s Rtk 1,756 2,618 2,461 2,025 2,855 i 169 -854 -113  -197  -311
12 I 11 778 450 300 200 RAESHMWmHE 382 2,663 1,389 446 1,574
A+ B 167 708 321 357 459  JgmIALAf M 477 858 3,550 4,938 5,384
Al A G 1577 1,132 1,690 1,368 2,196 JAkALEH 858 3,521 4,938 5384 6,958
kA3 # 365 2,364 2,364 2364 2,364
¥ M 68 418 418 418 418
FI A+ 15 H 0 1,520 1,520 1,520 1,520
B OE B 297 426 426 426 426
7 fkeit 2121 4,982 4,825 4,389 5,219
BEA 685 687 1,120 1,120 1,120
FALAR 5265 5357 5,357 5357 5357 T EWMSGHIEFE
RN 1,555 2612 3,751 5,394 7,355 [ERPE;:EIN:
Ja B A R RAE 7463 9,167 10,739 12,382 14,343 ke h
b R R R AR S 0 0 0 0 0 Elkdiadgk 16.4% 61.5% -3.7% 43.5% 28.3%
itk AR AR AR 9,585 14,149 15,565 16,771 19,562 =i Aligkik 17.9% 87.3% -74.9% 344.9% 36.9%
JaAEa AR Kk 18.2% 86.0% -75.5% 344.9% 36.9%
AR
FIVEE: ¥l BAAL L% 90.0% 73.0% 87.5% 90.2% 90.2%
£12A318 2020A 2021A 2022E 2023E 2024E b S ES 30.0% 34.6% 8.8% 27.3% 29.2%
F Ak 2,261 3,652 3,516 5,044 6,472 ROE 91% 138% 29% 11.1% 13.2%
Bk A AR 226 986 441 494 632 ROIC 82% 108% 67% 94% 11.1%
b A T A 14 20 18 25 32 MRk
452 %A 878 578 1,160 1,816 2459 FEHifr% 221% 35.2% 31.0% 262% 26.7%
I 1R A 168 253 264 378 485  HhifreE 28.4% 54.4% 449% 354% 36.4%
HE A 267 354 598 706 712  iAshied 3.04 280 352 481 4.41
W 44 Al -21 -59 -30 -57 79 EEkE 274 235 320 444 405
P ERAAT K -4 -155  -675 -60 10  WIEREAH
I FANE R S 30 0 0 0 0 RBEFRARE 024 026 023 030 033
Pl 2 14 30 0 0 0 Rkt R 140 250 180 209 1.93
T 775 1,452 365 1,622 2,220 A /4EE 518 345 531 794 7.34
ks & -3 -13 0 0 0 FHiisk (L)
FIHEH 772 1,439 365 1,622 2,220 HRkE 099 184 028 123 168
B FEAE, 93 176 55 243 333 ERZTILE 064 240 137 092 183
#H)8 679 1,263 310 1,379 1,887 A4~ 1090 1334 958 11.05 12.80
YRR 0 0 0 0 0 4EfirE
=Y S AR S b 679 1,263 310 1,379 1,887 P/E 175.97 5359 11555 2597 18.98
EBITDA 813 1,893 1,501 2,115 2,666 P/B 16.01 7.39 333 289 250
EPS () 099 184 028 123 168 EV/EBITDA 146.03 35.34 2218 1546 11.63
RRIREE, ZIME HEHERTRRERER
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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

Yot T RTR LGS N FAREARS LT TEME AR LEFTHAHRSHR AR 189 F
26 5/ KiEA KA 35 6001 FRFAeAR 2 SAEAE 18 £ ALi5420 FEEMY  EEiKUE 29 A 30
% NE K 37 #

M mA 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, WRHE 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 (LLTFHEAR BIRAR) #0304 P48 K 008) GEANBIE ST A 2, EbB 0 (1) RRE49L2H
AT, BREILE AN AR AT R AR T AR A H 5 B 69 K TA8 K0 8) SAREAGFTA NAFLE, FFARAT EiEAa sy, (2) R
AB AR AR it R it &, IAT R R YT L AdRE AT AT E AT L L, 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

ARSI &) 22 7 FARFAZAUE R ) B P AR aAFHAN AL, Rapspa & A, AFHBIEALTOMER, Baf Tl AmE 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

AL FFRBGEAT AV EELEE RAHREALE, FEE, WIFAARE, EAMETHREAKRS, B TeRTESAME
18, e i F RMRIER RGO AL, ARENA R, WEREBOFAF BN EF 6 LAEE B4R, MRS RTE R, REH
A EEP R THRAEA SRR LR, AMREKEL LR P RATHE P HOAAN AR LIRS, SR AT
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 RAERTTE 3L 5 ARG PTG &R —BAA FRLEROIRE., MMREAMMTAR GTRIMNE., LERASHH &, FARES KIE
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 A8 4RE, JEP]SR AR B, WFAE T AR XA aE (5 ),

A EARE T fE L35 Ao/ S4B/ 20| R A2 M6 TR M L3 8 (587 ), RS S S M AR LA R ARG AR 0 5 iR A7 b 6930
SMRIELEE, A ZF RN P AT AT AL 5] 6L B8 4 1. AT, B4R (ATHRET) 555 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,

RFBIAR, RMMNE PR PAR S bt
515



