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IEEMFRIRE
. > \ 3] 3 5
HEFE &% (300481.SZ) cadkise A
LA ms 29.31 ©
22 FRBAVGEAHRI, 23 FFBRIBHBAE K cuiid 4250 7
AR ESN
R4 B A 2023-01-20
AN
o 2022 £%FH Lkt 3944107, I Q4 AA| 0712105, i AT HRA
KA 2022 H LT, ASTIT RN ESF)E 3.92~442 LA,
( Fl b +55%~75% ); %vﬁF)ﬂﬁJ?%'lil‘ﬂﬁ%'l 3.79~4.31 1z (Rl
+61%~83% ), -9 5L )2 #4411 0.70~1.21 LA (F) e-8%~60% ).
Pvg & F Jodk )2 85 )18 0.74~1.26 1270 (B bb3g K+6~80% ), 22 4 »
% BT RAAOHAA . EF BT FREE, 8 P ROBRE |
B R EEAT, AFIAEA R K IEIRA, P o922 1122 oyes
o BEMTAMERAENER, 23 FERAKMDTIABER, 28 _—

AAEFEARZR =68 7 ek, HP A 748 2 7ok F AR 4 ZOKREBF = ot 22
8 P ERM Rk, TRt 22 AT #K 0.2-0.3 b F &, 23 FM AT
HE RARE AT Z LA T I FIEAT, AT AR SRSy AR AR
S BMMARE K, RN+ ETAE et it 23 £ = wEEH B  sac mizs: soze0s21040006
FE. G BRETATA M T AN AR 12 ek, ATL R KM —FAEE . = 021-38003672
O THALER “R” b “d” B, N BAGHAFBLEZIE, B4 b4 dengxianhe@gf.com.cn
Pk sit, 22 FE N TR LA BIF L5 106GW, AitrkE, HWF: Fas
KATF 2023 F KA A RAEAK E, 2 FFH R 8 B AE A4 34 5| |.9=E| SAC #iE%: S0260522090003
80GW A4, MALFLLARNRNRrT R eybeikibig, o a) BREFE SFC CE No. BQE751
e R E % A TR ENA T, BT FawMNiTLk “+w@a” = 021-38003608
H ) 4R F I AT RS ik, AT AL AT AL 3% % TR T 7 48 d KA < liingfang@gf.com.cn
B AR RS, RN 23 FAG AAAR DG, T T R s
o ZBATAMERAEIN, KTt 22-24 564 EPS 45 4 1.42.

1.70. 2.04 T/R, #F 2023 F 25 1% PE {614, *FAFEMAEH B
42.50 IR, Hedy AN RA. JEFE 2% (300481.57) & 2022-10-24
o KR, T#HE RIKT M. 4% 5% B & MBI T . &~ F48 A TR AR A

REBUR R LB, M FE 2% (300481.S7) : 2022-09-29

B F | CRC Bb b B, EER
2020A 2021A 2022E 2023E 2024E *

ZAMAN (BHT) 913 1,393 1,625 1,966 2,498
HKFE (%) 34.2 52.6 16.7 21.0 27.1
EBITDA (& 7 7T) 250 321 528 625 740
VAEEANE (5 HT) 180 253 421 504 605
HKFE (%) 23.7 40.7 66.5 19.7 20.1
EPS (/U/F&K) 0.70 0.85 1.42 1.70 2.04
TAE (X) 29.04 28.29 20.64 17.23 14.35
ROE (%) 18.0 12.7 18.3 19.6 20.6
EV/EBITDA (x) 19.95 21.53 15.73 13.49 11.06
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= RBA ¥45: BAL RAEREXR $45: BHA
DN 633 1,495 1,636 1,739 2,129 ZEEHALRK 58 86 463 354 540
ik 227 244 384 257 504 A 179 252 421 504 605
KL A TFRAF 153 258 231 355 389  ArmpE4y 33 42 60 68 68
ey 103 135 121 187 215 EFEHFEEI -156  -196 -6 -202 -114
bz K~ 149 858 900 941 1,022 xH=% 3 -12 -12 -16 -19
I 446 621 777 969 976 KK FHALR 34 829  -204  -244 -56
KA 0 0 0 0 0 FTARXE -85 -189 -216  -260 -75
B 3% 267 428 522 608 595 KL 49  -644 0 0 0
IR 52 7 63 163 188  Hit 2 4 12 16 19
R H 85 148 154 160 156 EREHAELRK 51 762  -118  -237  -237
HE k%~ 42 37 37 37 37 RATHEER 0 0 0 0 0
KR 1,079 2,115 2,413 2,709 3,106  JEAEEFK 0 814 0 0 0
W Ak 51 96 91 121 150 b -51 .52 -118  -237  -237
K2 B AR 0 0 0 0 0  IAEMEME -35 17 140  -127 247
FLAT B IR 22 29 27 40 47  BWAERR 263 227 244 384 257
H b Amsh 7 29 67 65 81 103 HERALEHT 227 244 384 257 504
RS R 26 25 25 25 25
K BtE R 0 0 0 0 0
AR A 0 0 0 0 0
AR RS T 26 25 25 25 25
A At 77 120 116 145 174
& 257 296 296 296 296
FANAR 203 982 982 982 982 F BWM&ib
BA A 539 740 1,043 1,309 1,677 [RENERNNEN:]

V2B NS AR A 1,000 1,995 2,297 2,564 2,932  mRkfeh
VR EA R 2 0 0 0 0 EFlAK 34.2% 52.6% 16.7% 21.0% 27.1%
AEFRERS 1,079 2,115 2,413 2,709 3,106 ‘ElAEgk 25.2% 38.9% 66.2% 19.7% 20.1%
PEREEZAIPEEES 23.7% 40.7% 66.5% 19.7% 20.1%
KA 88
EAIREE: $li: BHEL A% 35.2% 29.4% 37.0% 36.6% 35.3%
Z212A318 2020A 2022E 2023E 2024E S ES 19.6% 18.1% 25.9% 25.6% 24.2%
=T N 913 1,393 1,625 1,966 2,498 ROE 18.0% 12.7% 18.3% 19.6% 20.6%
Bk A 592 984 1,024 1,246 1,617 ROIC 185% 12.1% 17.7% 18.9% 19.9%
g W HLA B A 9 9 12 15 19  2Hkeh
AE A 7 7 8 9 12 FFumE 72% 57% 4.8% 54% 5.6%
3% A 28 36 42 53 66  HRfELE 77% 6.0% 50% 57% 5.9%
L T 70 80 81 98 128  AFhkE 12.32 1558 17.94 14.43 14.22
W 4% A 9 2 -4 -6 -4 akFHE 990 9.33 1152 898 959
F 75 BAL K 0 -1 0 0 0 EiE#H
ISR T B A 0 1 0 0 0 REHFRA%E 085 066 067 073 0.80
AW 2 14 12 16 19 kA AEE 6.60 6.12 7.96 6.22 7.23
2 0k )8 209 291 484 579 695 AR AEE 8.88 10.33 13.42 10.53 11.64
ERIZIN & 0 -1 0 0 0 ER#tF (L)
FARERE 209 290 484 579 695 AR 070 085 142 170 2.04
ez 31 38 63 75 90 HRLZTIALA 0 0 2 1 2
A7 179 252 421 504 605  AMRAT 3.89 6.74  7.76 8.66 9.90
v HIE B A -1 0 0 0 0 fEfArkFE
V3 B8] A 180 253 421 504 605 P/E 29.04 28.29 2064 17.23 14.35
EBITDA 250 321 528 625 740 P/B 522 358 378 339 2096
EPS (7T) 070 085 142 170 2.04 EV/EBITDA 19.95 2153 1573 13.49 11.06
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IR AR T AT LB R, N 2R

Ak T BEHEEAONIR, dbmAkEEd. UF A, 2021 AT KIEALBHIR S,
B K RESVE, PLRFEeRME, 2017 SN KIEAK BT TS,
A M ZEHIF, LARKFME, 2020 FHAT KIEAL BRSO,

p

T oo BB, RAXFME, 2021 FHNT KIESLRAAR TS,
& ok . IR, RAREIKFME, 2015 FInA) RIEALEAR TS,

J~ K AEH AT e BT RBA

FEN: THRER12AAN, BEMEINERTF KA 10%0 L.
BFA: B 12AMARN, BT KA EFHEEAT-10% ~ +10%.
2 AR 12AAN, BENEILTE T R 10%0L k.

J RAEFH— 8] B F R BB

FN: HARRA2AAN, BEMERERT KE 15% L.

¥ BAR12AMAR, BANERIET KE 5%-15%.

#FAH:  BHAKRI2AARN, RO K EHM@ENT-5% ~ +5%.
Fd: BERRI2AAN, RNEIIET RE 5% L.

BRAERM
Ik E Y| Eloy LT A

Ho ik FMTRARLSS R TRERAESE LR TEREARL LA THAFR SR ASEmET 189 %
26 5 KiEAKE 35 6001 5 ATFARKAA 2 THARKA8E L4290 FABMEE  FEAAK/E 29 A 30
A& 31 E X B 37 # A

UH A 510627 518026 100045 200120 -

ZIRERA  gfzqyf@gf.com.cn

AR AR B

RIRA by ) ZAES PN PR3] R KA I, T ZAERIEMA P8 B RBEAMA T RARA T ZAER" . ARG G5 IRIE )
Ko SR AR, FARE 2R b T AGEAT 2 E R R G BA A KSR HEE T T8 IR ENM TR

T EARSMEANA Pl 3] Bt b EEM RS I AIEAR KBk 55048, B2 P EIERARE, ATARETPE CRAGHRRLRIN) 6949
4.

JTRAES (B ) BRA NS BEF ARSI IE AT (4 SRR 6, B2 AMIRARE, ARARETYES
B R 84

AR F LA RAR AT BEF LR E A AT TS EAe B BIE MR I A RBAZ & T ZE L A RA T 8 R

TE£FH

T~ EAESPENAT PR 8) B KRN T by AGRE P RAG 8] FRREAR TSR A, Bk, BFTHE LH &S ZIEA RN A FRa)
B R IR B 7T 64 A2 69 A A 35 % R foxd AR 498 = A ¥rh . BRH R RAURYE RIS N A BT AR, BAH LA £
A B A TR F I AATARIZAL TR, AT X b o FAEAILTOR R KA B SR K49 B 8 Rl 0 KRB ) R,
AREZLHIRAR . BREA (DTFHEAR FFRARL) 43 AIRE PAI KN 8] RAEF IR A S, BB (1) A& 023
GATEE . ARSI A RBATA R T AIRE LB 4 B 69X TABKNE) RAER I DMAILE, FIAREK KIER 23, (2) AR
ARG RAEHGIRIN AL E . IELRHR TR L ARG TRAIF LSV FIRELA BRI EGILR .
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RRAR BEARE QRIVFERIBA TR Z. BP0 THEF SR LML, LPaREFCET LGERMIERZEEIN, 252
BN KR T | R TARAT R L 5.

RIREALE &) 22 ]~ BAESIZAAE 09 B P 145 AAAEHM K%, TATINATF R AT, RABRAT TVMER, EAF-FHI AR T A RS L
%o JRAEFRF AR BEARRAR B E AR RNCE R AIRE AL A T AGER B . R R R IR A RE LA RIS T heE A
YREE, [ RAEAFARBAETAT ARG T 125 B I RAFE S 54 AR

AR PR BGERT e E R LA RS R A BB, 2%, ETPENE, EAMETERRKD), BRTEIRTRAA TR
;G HFRRIER RO RN, ARE A, WEREBOFRF BAEFAMNAE P 09 BT B AT MHRAFIRE R, LA
AAIAFEE P X THIEARE R TG R TN, ARE L AL ELE P AT REF WOANAR G IR LAPAEIL TR AR AL
RF AR 5 AR ARAR B R,

AIRA T A R IR B S BB KARFAA TR, 2] ZAEA Tt LA, TEMEOEEFIRIE, RENEREBESSY, RS
W 4945 8 BT AR E M I IR F 2 0 BRI, T EAEA T AR AR 69 P 5 5 | B4R K RAAEFT e, FRaARRAEEAL
FHOARPA . B T LARARE BRIk 5 F) 7 SAARIE AIRAE MR R R, e FE, HAFRELEL,

JTEARAT Kok Hw B AGRE T AZ B R —BBA TR 40030, ARE B R AR 6 RRME . IR AT 7 ik, FARET KAE
FW Y. TRIEFEEAR . Y REIME RAELTRABHR D XH X, QLE7 AT H3H RS AREI SR T
THERR G R, | RIEF A BTGV TERAH HARENETR—, LEAROETRSE. WRETETH. &AL A
RAR FABANRSE L B a7, TR EHEAE FATES, JRIEASIHEATRRE LS AEE. SERT . oM IFf R 25T
REAMA AIRAE PTIRBAE A9 A . EREAIRER, MAFAL T AR R GO BHE (54 ).

R RARE T b6 L6 A0 BAGE I 25| RSN F R A LT & (5.87). WA B AT GAUE AR LR BA VR IR T7 14T F 69305038
EMRIBREYE, oA ZFF RN FTRAR RAT /8] 495 094530, AT T, BHR (AFRIET) HEBERAS 5 £LMNEED
(GRS RAEZ L) A KIRSAM RIE B

REEE

(M) ZAEHA (B ) BRABRTIRE PTG 15 12 A NIRRT LS50 X £ .

AR B

ARG KAEFFLAB@FT, ETHMIMATRMETH RERR. L. FIE. #8518, T b Se)— T RUe REGEETIE
mAs O BIR AAL IR #EA5RARE.
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