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o RNEAFRAALATL, BEFRWARKF, 2022 45, N4 ER
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B AR AARELE
2020A 2021A 2022E 2023E Popdil= K&y (300498.S7) :3 2022-10-26
A (BFL) 74,939 64,965 77,490 99,012 113,185 EiE4eiin T, A% s E
HRFE (%) 25%  -13.3% 19.3% 27.8% 14.3% gt B4
EBIT;A (BFAL) 10,706 -6,042 9,643 17,899 24187 o mus (300498.S7) b 2022-08-19
VaE%FE (B FHT) 7,426 -13,404 5,026 12,787 18,510 N
5 K SREINAATH, AHEZT
HKFE (%) -46.8%  -280.5% 137.5% 154.4% 44.8%
— FEmE
EPS (u/f%) 1.17 -2.11 0.77 1.95 2.82 Ve
TAE (X) 15.65 - 26.27 10.32 7.13
ROE (%) 16.2% -41.3% 13.4% 27.2% 30.6%  BEAA:  FIEH
EV/EBITDA (x) 12.51 - 17.02 9.06 6.53 liyagi@gf.com.cn
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= RA %45 AL RAEREXR $45: BHEA
%12 A 318 2020A 2021A 2022E 2023E 2024E
DN 23,055 35,589 37,556 47,328 57,969 BEEHNAER 8,465 766 1,093 12,358 16,644
ik 1,865 7,633 3,270 5,300 6,821 Z A 7,484 -13,548 5,056 12,864 18,622
LK B TFRAT 1597 1,269 1,186 1,662 1,708 I8 FeA 3,409 5,634 4,187 4,792 5,397
B 13,312 14,944 17,783 23,220 27,729 TER AL -2,198 2,498 -8,726 -5,668 -7,657
AR 6,281 11,743 15,317 17,146 21,711 e -229 6,182 576 370 283
I 57,445 61,199 58,748 60,956 62,558 BREFHAER -15,690 -10,253 -76 -5,465 -5,465
KA 510 749 749 749 749 TR -20,416 -9,664  -726 -6,015 -6,015
B2k~ 28,508 35,404 36,717 37,425 37,528 FFKE 4,489  -710 -1,000 -1,000 -1,000
EETARE 8,582 4,752 4,752 5252 5,752 e 238 121 1,650 1,550 1,550
R H 1,743 1,762 1,762 1,762 1,762 FERFEHAER 4,753 17,005 -5,380 -4,864 -9,658
Fpl K B 18,102 18,532 14,767 15,767 16,767 AT 5,237 10,497 -3,476 108 -2,849
=%t 80,500 96,788 96,304 108,283120,527 AR ARHK 332 816 202 0 0
A itk 16,799 19,685 17,167 21,459 22163 HAt -816 5,692 -2,106 -4,972 -6,809
K2 E9ME AR 3,991 1,757 1,281 3,389 2,540 P53 iR 2,471 7518 -4,362 2029 1,522
AT BT 4,150 6,773 3,728 4,300 4,736 BMALRR 5339 2,801 7,633 3,270 5,300
R R 8,658 11,154 12,159 13,770 14,887 PRIALEBR 2,801 10,315 3,270 5,300 6,821
RS R 16,113 42,355 39,355 37,355 35,355

K BtE R 7,162 18,385 15,385 13,385 11,385

AR A 7,567 16,004 16,004 16,004 16,004

AR RS T 1,384 7,966 7,966 7,966 7,966

A At 32,912 62,039 56,522 58,814 57,517

MR 6,373 6,352 6,554 6,554 6,554

FANAR 5,408 5,510 5,510 5,510 5,510 ER JUp Wi

B4 A 34,359 19,630 23,385 32,996 46,425 Z212A318 2020A 2021A 2022E 2023E 2024E
)2 B8] R AR s 45,788 32,448 37,450 47,061 60,489 AR
Y HIEFEA R 1,800 2,301 2,332 2,409 2,521 ER RPN 25% -13.3% 19.3% 27.8% 14.3%
AAEFRE AR B 80,500 96,788 96,304 108,283120,527  F L F)ENEK -43.7% -254.6% 139.4% 153.8% 44.7%
DEREEZAIPEEES -46.8% -280.5% 137.5% 154.4% 44.8%
KA B
EAREE: $li: BHEL 2A% 19.6% -8.3% 16.2% 22.2% 25.5%
Z212A318 2020A S ES 10.0% -20.9% 6.5% 13.0% 16.5%
=T N 74,939 64,965 77,490 99,012 113,185 ROE 16.2% -41.3% 13.4% 27.2% 30.6%
ERIY W 60,229 70,356 64,909 77,050 84,342 ROIC 10.9% -19.4% 8.1% 17.7% 22.8%
B AL B Aa 90 109 112 143 172 &1 Ee
A& SF R 880 813 969 1,238 1,415 T RATE 40.9% 64.1% 58.7% 54.3% 47.7%
538 35 ) 5764 4,759 5424 6,782 7,674 AR E 24.3% 40.2% 36.8% 32.8% 27.1%
LT A 679 603 620 693 792 ik i 137 181 219 221 262
W 4% A 196 1,163 1,784 1,742 1,651 # L E 051 1.01 110 1.07 131
F 7 RALAR K 537 2,194 356 109 90 TEA
ISR T B A 1,324 954 1,200 1,200 1,200 &R R AR 1.03 073 080 097 099
AW 388 794 450 350 350 JL YRR JB) 5 230.64 172.08 223.45 205.17 197.88
B F) 8,387 -12,964 5,107 12,962 18,754 Ve gaEES 467 498 365 332 3.04
ERITN & -415  -180 -20 -20 -20 BRIAF (L)
F)i8 &R 7,972 -13,144 5,087 12,942 18,734 HIRI 117 -211 077 195 282
FRAEAL 488 404 31 78 112 R EINER 133 012 017 189 254
A8 7,484 -13548 5,056 12,864 18,622 ey 718 511 571 718  9.23
VHIE AR A 58  -143 30 77 112 AE{E LR
V3 B8N 8] AT 7,426 -13,404 5,026 12,787 18,510 P/E 15.65 — 26.27 1032 7.13
EBITDA 10,706 -6,042 9,643 17,899 24,187 P/B 254 377 352 280 2.18
EPS (7T) 117 -211 077 195 282 EV/EBITDA 12.51 — 17.02 9.06 6.53
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2/4



& I Rl BRI | A5 T

GF SECURITIES o

] K AEFRAARABEAT LB R N4
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Bl AF IR . RAMRR, TEARKFEFE, HRELEMAFME, 2021 FANT KRR LR TS,

& A B . IR, LEMZKFeasdd. mt, 2022 FhAT KIEARRATIR TS,

J K AEH—AT e 3 FIR RS

I THRER12AAN, BEMHEINERTF KA 10%0 L.
BA: B 12AMARN, BT KA EFHEEAT-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J RAEFH— 8] B F R BB

EN: BHIAR12AAR, RMEIERT KE 15%0 k.

WHE: AR 12AHAAR, BRONEIERT K 5%-15%.

#FAH: BHAKRI12AARN, RO KES M@ ENT-5% ~ +5%.
i AR 12AAN, BANEIE T K 5% L.
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S EY| T El W] LT ST

Ho ik FMTRARLSS R TRERAESE R TEREARL LA THAFRGRL  AAEmET 189 %
26 5 KIEAKE 35 6001 HATFAGAE A2 FARKEA 18 B 43420 FAEMRM  AEHKUE 29 A 30
# 31 E KB 37 # #

UH A 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn
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B R IR B 7T 6 A A2 69 AR A 35 % R foxd AR 09 5 = A ¥rf . FRH R RAURYE RIS N A BT AR, BAH LA £
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RRAR BEARE QRIVFERIBA TR Z. BP0 THEF AR LML, LPaBREF a5 LGEFMIERZEEION, 254
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. JRAEFFF B A RA R BT AR RIE R R AR AL A AR A B P . A B R B R A ERE R A AGRE T R R
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 R THEAEARE R T AR TEIN, ARE L ELEE P AR TIZE P WOAAA G IR LAPAEIT R . AR AT
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
HOPRIA, B T LARARE BRI R 5 F) 7 RAARIE AIRAE MR AR, o FE, HAFRFLEL,

JTEARAT Zh How B AGREFTHAZ B R —BBA TR0, ARE B R AR 69 RS . IR AT 7 ik, FARET KAE
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