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o FHMHRMENK, FREHFRE, 2022 FAT=FA, A& FAELk

N 9.70 127U, FlEe3g ¥ 39,38%: V3B -F L3 IE A 4945 i1 Jouz? 05022 0722 0022 11/22
1.58 127, FlHkiBKk 9.63%: BIRBASmEh, 3ETF ETAS MK %
A4 A AR LiE K 25.49%, £ = FE, NG EIE LKA 349 12 a0
7o, BB T i ANE) A 695400 4,146.70 F T, BIRIRAGH N h, s
)38 F LTS R A AFIAR G K 3.30%. 57 |
o IREM¥BRER, R ALELBBEES. 2022 FiT =% 4 —#LEH  —— PiR300
Fepr e 5ok B, 2T Ao T EAL A EIEIL 6.01 127, Rk
53.13%. ¥ aFapkiiN 1.78 12T, Rk 75.60%; LHiL PV
AN 4.23 1070, Big K 45.30%. RAHEG A= ) 4Rk AR N —
RE LM 361 1L, MK 2083%. P OHHHA 2100, B o oo
FlH3 & 67.69%; FHIZHlaA 147 127, RHTHE 14.15%. & s
o BRMMEAST KR, LA KILRAER. R E 2022 F=F/2ME 59 luojiarong@gf.com.cn
BR, A AFRT 2,785 A LSRG 1,200 A, AR . L ow
BARAR AL, TEMENS S, BE. LA, LB CDMO 4] B2 sac mes: sozsoszzo60ons
B R S BENE TN EBURDELL KA FHARE K. =S
o ZAAWMMEERFRAN. NaimSHmtrR AR, ARMFTRFHEK 54 fangchengyan@gf.com.cn
ABHE, #EF 2022 FRBIARKIK S ABEEBRAEME A I gus. samssetetanesshRensnm
Wit 22-24 H403) 38441055 H 2.38 124, 3.74 12L. 5.611¢ A FTEEEAFRLEE.
7, EPS %1% 2.29 /%, 3.59 /%, 5.39 Tk, * 5 PE 4314
52.72 45, 33.65 45, 22.30 45, AL TG M1, RAAbiEss AR
/23] 2023 4 40 43 PE 2224544, # /2 A BAS2HMA 143.55 ing, B0BEF (688131.8H) i 2022-08-28
“BT “EN" RA, SRR KRR, Bkt
o T, WAL, #FBHARATAL, Tk eg. AR
4 UEZ (688131.SH) (AT 2022-06-03
B F)FH: 6 b SR AT, — L
2020A 2021A 2022E 2023E 2024 EEELIE & ¥
gkl (BHA) 635 969 1,435 2,094 3,002
WRE (%) 55.3% 52.6% 48.1% 45.9% 43.4%
EBITDA (% L) 167 267 329 531 767
BEERE (FAAL) 128 191 238 374 561
IR E (%) 74.9% 48.7% 24 8% 56.7% 50.3%
EPS ( /X ) 2.30 2.57 2.29 3.59 5.39
WRE (x) - 96.80 52.72 33.65 22.39
ROE (%) 24.3% 10.5% 11.6% 15.3% 18.7%
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7= R A $i5: BEA 2 REREER ¥43: BEA
vk 637 1,590 1,796 2,249 3,002 ZEEHALER 117 58 210 342 491
#HEe 292 1,037 1,036 1,176 1,467 A 128 191 238 374 561
oL B TR AT 93 157 208 306 441 I 1B Fi 4 11 51 71 107 144
H1 229 352 494 690 996 FEFLEH 58  -219  -110 -168  -242
AR T 23 44 59 77 99 e 36 35 11 30 27
FADESE 220 794 928 1,018 1,066 BEEHAER -74 306 -206 -202 -199
0 A AL A 72 70 71 72 73 TAL S 71 -288  -204 -201  -199
& &9~ 46 230 328 399 436 #FEH 43 -20 -1 -1 -1
b g 24 116 141 153 160 ki) 0 2 -1 0 1
PR o 32 41 48 52 54 HFRAEDHALERK 50 1,007 -6 0 0
A = 46 338 340 342 344 AT AL 90 4 -6 0 0
FE&H 857 2,385 2,724 3,267 4,068 BEAL AR 0 1,132 0 0 0
s Rtk 295 322 423 592 832 b2 ) -40  -129 0 0 0
12 13 it 6 0 0 0 R 43 o B 84 752 -2 140 291
I A AT 103 206 282 402 573 AL LA 198 282 1,037 1,036 1,176
Al A G 115 109 140 189 259 AL LR 282 1,034 1,036 1,176 1,467
RS A 34 226 226 226 226
¥ M 0 0 0 0 0
FLAH 7 H 0 0 0 0 0
B OE B 34 226 226 226 226
7 fkeit 329 548 649 818 1,058
BEA 56 74 104 104 104
FALAR 237 1,326 1,297 1,297 1,297 ER JUE it
A 232 419 658 1,031 1,593 £12A318 2021A 2022E 2023E 2024E
Ja A G LR A 528 1,822 2,081 2,434 2,996 BKEEH
b R R R AR S 0 14 14 14 14 gl gk A K 55.3% 52.6% 48.1% 459% 43.4%
itk AR AR AR 857 2,385 2,724 3,267 4,068 SRR IPEE RS 76.2% 41.1% 31.4% 56.7% 50.3%
JEEF ZPERIE S 749% 487% 24.8% 56.7% 50.3%
AR
FIVEE: ¥l BAAL L% 56.7% 54.1% 57.7% 587% 59.0%
£12A318 2020A 2021A 2022E 2023E 2024E b S ES 202% 19.7% 16.6% 17.8% 18.7%
F Ak 635 969 1,435 2,094 3,002 ROE 243% 10.5% 11.6% 15.3% 18.7%
Bk A AR 275 445 607 864 1,230 ROIC 223% 97% 9.8% 13.9% 16.8%
b A T A 2 3 4 6 9 2k e A
452 %A 49 70 158 230 330 FERRE 38.4% 23.0% 23.8% 250% 26.0%
232 % ) 66 114 215 283 390 el e 62.3% 29.8% 31.3% 334% 352%
HE A 65 103 194 287 420 Pk Dk 3 216 494 425 380 3.61
W 44 Al 9 6 “1 2 4 i b 136 381 305 260 238
P RALAR R -31 -29 -7 -27 -25 FiEfR
I FANE R S 0 0 0 0 0 EFFREE 074 041 053 064 0.74
A HBIE 1 0 1 2 3 SR Y E 791 673 749 743 739
3 F138 149 210 276 432 649 B E 278 275 291 3.03 3.02
Bk yML £ 0 0 0 0 0 FREAgAE (L)
FIHEH 149 210 276 432 649 BRIk 230 257 229 359 539
B FEAE, 20 19 37 58 88 FIRZENET 3 1 2 3 5
#H)8 128 191 238 374 561 HRLA T 947 2451 19.80 23.39 28.78
YRR 0 0 0 0 0 AR
=Y S AR S b 128 191 238 374 561 P/E - 96.80 5272 3365 2239
EBITDA 167 267 329 531 767 P/B - 1015 6.10 516 4.20
EPS () 230 257 229 359 539 EV/EBITDA - 65.99 3564 2183 14.72
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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

B4k IHERTR s RYTAREEAESE AT TEMEARL LA THANRER  FBEHET 189 5
265 AiEAKE 35 6001 FAFARRAA H25AEKA18E k35429 FAEEMEME  EEHKAM 29 A 30
% MNE K 37 #

A 510627 518026 100045 200120 -

FIREAE  gfzayf@gf.com.cn
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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, EEE. EMARE R S A TR E R SGE 0 LA X RS MB TN A0y T8 /Z T 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
B ag a4,

AEF L BRA TR T B AL 2 M AT R R A A e B R T ) B R T A L P AA R A2 AL 4E,

TE2FH

ORIRKE, BIMME BELIRERARNRTARA
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T EAER WA AT PR 8) AL A AT fb b AR PIRARM NS FRAEAZ TN F4F, Aok, WAHE 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 (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 A& 22 ) KA HIAE O B P T AN 4R, Ratsha T & A, RFBIEASTMER, BatFiiAm T B HRFEL
F. JHEAERF B AR KA R 8 T H AR R E| KR AIRE AL A KRR E P . AR E RISLE S LA ARE TR R
LkiL, | EAEAHARBIEATAT A A T2 5 B R E A3 5040 R

AL FFRBGEAT AV EELEE RAHREALE, FEE, WIFAARE, EAMETHREAKRS, B TeRTESAME
1, e s MRIER KGRI, AREGAE, WEREBOFAF BB EF ¢ BT B AR, MHRAAHRE R, REH
A EEP R THEA SRR LR, AMRELELE R P R TR P HOAAR G A1 L3R S, SR T4
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 EGEHTT R R E HAIRE TG &R —H A TRLeIRE, RREABHRTARTRME . LRSI F &, HFRES At
A EY, FRIEAMHEEAR. IHAIARELALTRUABEN D LHR, ALEF QT HHNEES SN IADLNTYH
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 FT R M L5 8 (587 ), RS S S M AR 4L A A AN 69 B 50 ik AT 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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