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® N3 KA 2022 FZFRAAFUGERE, 2022 FAZFEEFAEIK it i i
1452.52 1oL, Bk 79.30%; V3844 64 124, FiEk .,
36.48%; 1=if/5 34408 59.79 127, Rtk 49.68%. 2022Q3
FFRFINEK 632,91 10, Rl K 92.58%; )24+ 2616
L7, FAEK 63.47%; 4G ad34]ia 25.87 1L, FIHIBK b ol oz ooz
75.73%. 78 #it 2022 32 I)a444)iH 95.45~98.99 12T, Rl
¥k 35%~40%; udFE)aE4FiE 92.19~96.13 1L, Rk
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53.26%~59.80%.

ZHARE — iPiF300
o HABEFRFMA, BARAADRERS. A5 =FRETIEKE
BRAHTLT. REERE TS FAGARRIER. BIESNEREE o4 HuE
Ak, AWM SHARPRHEE S, THRFHFEETKTE. & |3=5| SAC #iE%: S0260514050002
Ko A BRI ELEANBFOERRBIES| T, AR BT BT AR &  021-38003661
HFNMELE TS FHRGA—F L, FALFET LT, @13, A% < xuxingjun@gf.com.cn
HUREAL— R E AR, HEHRE. N T
e ; jt‘4b$/%#& gﬂ" **ﬁi*ﬁ%xsﬁa Jﬁ ﬁ. @%7}.@ » %ﬁfg‘:‘%i SAC :"ﬁ[‘ﬁ—% S0260519060001
MAT AR, £ S RAT B, BEIRRIRA B B groceno arsis
G, AAERMABRIRSE BFHAAB, d—F R A BIEARGEE P 02138003658
BORE; AREF @, EETLTFRALUEBREGHRKEEF TROT B4 gfwangliang@gf.com.cn
#;TF, B J’L$é§.;& HAER . IR, BEEMIK, ﬁﬁ%ﬁﬂz%ﬁi S bl ot &%
BF S EFRK, H—FRH Tier! 428 R4 695K 95 B 47, |_9=5| SAC #iE5: $0260520100004
o AATRLRFHB: KMAF L) RKEF, Tt 22~24 503 EPS G (75582528531
Al 1.381.79/2.23 IR, # AN GEKEEEN, SFA923 5T yexiuxian@gf.com.cn
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2020A 2021A 2022E 2023E 2024E B ThiE Ao b DRSS R S S e

FhHA (FH) 92501 153,046 MMREAE 28 289,180 368,116 TR ROREBEL FUAERARLEEED.

HRE (%) 48.0 66.4 414 32.8 27.6

EBITDA (% 1) 10,211 12,824 16,751 21,002 24305 MARFR:

JaEAAE (BHA) 7,225 7.071 9,785 12,675 15,819  ZiUk% (002475.8Z): 2%  2022-08-29

HRKFE (%) 53.3 21 38.4 29.5 248 FAsTRATE. L8R K

EPS (/M%) 1.03 1.00 1.38 1.79 228wz

&% (PE) 54.37 49.06 19.32 14.91 M.95 . i (002475.5Z):% % 2022-05.04

ROE (% ) 25.7 20.0 21.1 21.0 20.4 PR

EV/EBITDA 38.60 27.53 11.96 9,59 8.46
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2124318 2020A 2021A 2022E 2023E 2024E
bk 43,396 72,309 96,430128,771163,446 L FEHN4LK 6,873 7,285 8,251 12,675 10,178
iR o 10,528 14,205 13,241 16,664 15,993 A4 7491 7,821 10,473 13,789 17,069
L B FRAT 14,284 32,337 45,779 61,575 79,623  AFE 4y 2417 5294 6,765 7,901 8355
B 13,211 20,901 32,238 45,101 62,054 EFiEif4 T -2,788 -6,106 -8,967 -8,898 -14,826
RN ) o 5373 4867 5,172 5430 5776 HE -246 276 20 -117  -420
Ak sl # - 26,617 48,263 57,007 65,026 73,981 #FEFHRLRK -9,148 -8,380 -12,728 -12,553 -13,126
K I AR A 1,209 1,126 1,537 1,701 1,989 #FALH -7,397 -12,224 -13,340 -13,395 -14,539
] & o /- 19,761 34,113 39,357 43,583 48,504  4&# & ah -2,238 -1,196 -1,169 -1,331 -1,250
LA 1,596 3,685 4,914 6,263 7.819 ik 487 5,040 1,781 2,173 2,663
ERA I 1265 2,223 2941 3,649 4,393 HRFEFHALRK 6,786 -390 3,514 3,301 2,277
H kM = 2,786 7,116 8,257 9,830 11,185 4R{TfE# 25,747 35,453 949 880 247
s a3 70,013 120,572 153,437 193,797 237,426  REARa: 1,610 2,387 48 0 0
Ash R 33,593 64,831 80,780102,096 123,472 ik -20,571 -38,230 2,516 2,422 2,029
iR T 7,577 11,920 10,951 11,447 11,503  IA%HimiH 4,317 -1,543  -964 3,423  -672
JEAT B TR 23,180 45651 61,163 80,231 99,844 AL LH 6,147 10,465 14,205 13,241 16,664
A 2,836 7,260 8,666 10,417 12,125 BAALEH 10,465 8,922 13,241 16,664 15,993
AF s 5 5513 9,959 15,114 19,117 22,737
Bl 1495 5,025 6,943 7,327 7,518
FE A4 2,475 2806 6,043 9,662 13,091
Ak R A 1,543 2128 2,128 2,128 2,128
9 4t 39,106 74,789 95,894 121,213 146,209
REA 7,000 7,050 7,099 7,099 7,099
H A A 1,890 2,720 2,976 2976 2976 I BWSLF
@Al 18,729 25,026 35,793 49,721 67,104 EXFH: LN 2020A 2021A
Ja B f s E) I R4S 28,102 35,289 46,361 60,288 77,671  AkéEH
VIR A 2,805 10,494 11,182 12,296 13,546  ‘&lili gk 48.0% 66.4% 41.4% 32.8% 27.6%
Btk A AR 70,013 120,572153,437 193,797 237,426 =LAk 422% 0.0% 37.3% 32.0% 24.7%
IES 2= S HEEI S 53.3% -2.1% 38.4% 295% 24.8%
FEAIREA
FAVEE: BiE: BHFAL  LA% 18.1% 12.3% 12.8% 124% 12.3%
A% 81% 51% 48% 48% 46%
X IT SN 92,501 153,946 217,727 289,180 369,116  ROE 25.7% 20.0% 21.1% 21.0% 20.4%
g b R A 75,770 135,048 189,790 253,259 323,570  ROIC 16.8% 10.9% 11.4% 12.0% 11.9%
& e H e B A 251 194 501 515 753  f2tkfeH
G A 477 790 1,120 1,486 1,898 #EfifEE 559% 62.0% 625% 625% 61.6%
& 17 5% A 2,464 3,742 5443 6,940 9,043 AHfHfheE 126.5% 163.4% 166.6% 167.0% 160.3%
BEE ) 5745 6,642 10,886 13,881 17,902 im#hi% 129 112 119 126 132
W %4 A 905 555 860 1,066 1,236 ik 089 079 079 081 081
iR AR A -139 163 -143 210 -177 ®iEfH
AT B A 329  -116 0 0 0 EFF-RES 132 128 142 149 155
A 648 689 1,176 1,590 2,067  EALMRHBE4HE 668 487 487 480 474
& 4 A1) 38 8,168 8,167 11,213 14,795 18,453 A 4% 700 737 675 6.41 5.95
Bl Sl F -32 -25 0 0 0 #REiEdE ()
EAPCRSE (] 8,136 8,143 11,213 14,795 18,453  &ikilii 103 100 138 179 223
Fif 1§44 645 322 740 1,006 1,384 HRETN4LA 098 103 116 179 143
A58 7,491 7,821 10,473 13,789 17,069 M4~ 4.01 5.01 6.53 849 1094
VAR AR 266 750 688 1,414 1,250 4kl
3 B8 448 7,225 7,071 9,785 12,675 15,819 P/E 5437 49.06 19.32 1491 11.95
EBITDA 10,211 12,824 16,751 21,002 24,305 P/B 13.98 983 408 314 243
EPS (&) 103 1.00 138 179 223 EV/EBITDA 3860 2753 11.96 959 846
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IR NS it

EA: AR I12AA A, BRMEALZT KHE 15%A L.
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B2 &A1
ik R T ey LT E

Huhb I R R 554 Y| ASE X AW FEFERE AEAd; LETHAHERBHRL Fbeidd 18955
26 FAKGEAKE 35 6001 FARAFAERAE 2 FTAEKEA18E 55420 S ARBARM KR TR 29 & 30 #
t# 31 E 37 #
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T~ KR AR PR 8) B A IRA T fE 5 AIRE PRAM NG FRAELE T U F KA, B, ZFHE S4BT AGEANAA s AL
K IAA B 7T 48 A AL R H 8 0 B doat RARAE 69 38 S0 = A Bhof, R TR ARAE AR 1 B AT R R, 3 A B AT
R AATAGRIR TS, T8 A0 2 IR AL T A S e AR T A 4 5 @A 0 R A A,

FREFZLHAAR . HEA (ATHBHR BFRAR") 42t RIRE PAIA NG AN AS, EFU: (1) KRE LI
. FREILE M AR T ARAE Ak & B 4% 35 T A8 00 8) SGEA G ATA MATLE, AR ZAEAe) 23 (2) FFRAR 493
SRAEPRB Rit it . AT IF R TREE KRS P4 T AT, ATRALE A A 4RI A

ARRA R AME AR BR AR . P, TEES S AENE, A8 aBET Q4 Lnf 5 ha T, 2588
ANEA R T ARSI R RAT R AL S

FAREREE 2T KAEFSAIER 0B P A S IE, TaHbAFFAH, RARBMAS TR, B FREARTAHHRE LS. |
HAEAF TR AR i i F iR A B R ik RS AL S SRR R P . 4R E RS EAAEIE LA AIRE T iR 4054,
IR AERFFARRBAETAT I A ST T i B RIB RG4S AIRE.

FARE PR AGEATRRIRAFER LA RILE A S E. i3S, RETAL. EAMETIAKZ), BT EIRTRLHFA R/, it
Fth kS TREA R RIL. AREOAE. NEAREBI AL EETANRIEF LR T B AR, M5PRUAERE R, RERALAAHE
BP A TFHTIEAIAB T LN TEN. AREREAEE P AT HE P WAAR ARG IS, 5230k R 2 R4
852 U,

AARAE T8 AT 6 AR ANLE 69 th AL T KAEAAA T, 2/ RAEARATIEA M, TREMBHETRIE. RSN RMRBEAL, RE T
13 83T ACGK L E A T RS F T 6 BN SIGM. 7AGER T B RS 6 A 2 5| B4R KRBT IR, IR AEA A EAA 9 AL
B, P A AR BR ok 5 A SRR AR AR, A H R, ARSI F LE L.

FEAERTT K 28 5 ARE PTE E R— R AA RIS 0iRE . RREAMMAEAR G RRME., BRI F ik, FARES LIEHeY
33, FEEAGHEAR. R RAEERALTRABHRD KBA, @LEF RS LSRR L ARSI ARG T H TR T
DRk, [EGERE QERDITATRAN HARENE A5, L EARGRT RS, REFFRTH. TRAMMNULRATAR TA
RS & B 6Py, THN EHEALE ATEE, T RIEARLEFARRELFGRXES. HARA . 530 f0 ] LT KRS
BAEAMR G, EFEAREN, WAL T B LG EIE (547 ).

AB ARG T 68 L4640/ S48 4K/ 25| B A2 4500 E 5 A 458 (Y3487), BT LAUE RSB BR 5 7 B a1 b 69308 .8
IRIBAEHE . vA L FRAN A P A8 K AT k23] $9A S 44l EEGTHLT, EH R (WFEF) 5568 AS 5 £4NEFF (A%
SR EE ) A AIARMALEH,
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