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giRkie (600585)

HiBEMERBEFH, TARH—IRS

ANE 22 FIAEFIE 156.6 1275, B THE 52.92%

RNER 22 FFER, £FETIUN/FREFE 1320.2/156.6 1278, [ELE
TBE 21.40%/52.92% , SLIINIEVTE%FIE 1504 27T, ELLTIE
52.08%., Hf Q4 BERESTIUN 466.9 {270, FEILLIEK 0.98%, 3%
FiE 32.4 {275, BEELTBE 70.19%.

KB ERHEOFA, BRNRFEEK

NE 22 FEFEKRBREIRIAN 948.7 27T, BELED 15%, BrrBHEKiRE
il 2.83 {28, RELTEE 6.9%, KFEEKEBEEMHEE, EONELLT
8 32.1 JTIX 335.2 Jo/ME, SIERME LRSI, MaEAREE ik 32.9 7T
X 239.0 7o/ME, SRASLMMEEFR] 96.2 75, B 65.0 7TT/M, 22 X
BB FHEEWNIX 22.30 27T, R ERK 22.5%, FEFIZE 60.3%, {HIA%E
BaKE, ORI SEEHREIEK, 22 FARRAMZE
239.3 1275, FriGKiR/BHFIFT8E 385/4480 A, JBEEL78E 1080 B 5
K, HERBEVNBE 275 kKR, 22 FEREGHE/KEBFTEE 2.69/3.88
fz, Bl 1.08 {ZH, BT 2550 FI/5K, EEITHERBEENSE
475 JKEL, 23 FRATIHIERAMSZH 193.18 (27T, BEEL-17.8%, Flit 23
Farigst (384 ) /7KR/BEIFERE 180/1020/4020 FE, R 780 3L
Bk, FERERREEY K.

BFENREESME, AERDFERFTEH

22 FNTEMEAEIZEAZR 7.0%, Etb+1.9pct, EHEE/SR/MAA/WE
ZFAEEL+0.49/+1.18/+0.74/-0.47pct, AR ZFHIRSETERZA LA FEF
NEI B TFBRHERUN TS8R SIS A AT E 2R NE LG, WS
ZRARSFELRIREBRLDHAE, RELIWEAREFR 11.86%, @
EEFB% 7.95pct, BAIBENHEEARME. BIREZRER 19.7%, FEL
AN 2.9pct, ANE 22 FELMEEUMERFRAN 96.5 {275, RLLTE
71.5%, {BUIILLIR4ERSE 120%HRIFKFE, FREFRMEAEIX 578.7
1z75, MERMKIBFEH,

PUARH—FRF, RAGMHERS

23 FKRTUMBEEELIMBTE, ASKEHFEHEFELI/IEE
K, EISSEmRERSE . BREURBERFERTIERE, 22 &£
NENTRIDL 78.4 1278, PLAFIEFE 50.08%, HEIATHESLTHE
SRS, REMMEERS. ZERATIEKRTE, TA 23-24 FHE%F)
EFUNZE 183/199 1Z7T ( Bi{E 200/218 {Z7T ), i 25 7 209 127G,

SETWNT], BAFNT 23 F 115 pB, BFrN 36.99 JT, 4HEF “SEN”

PR

MBERRTR: KBFERARIRE . RN ARINEA . EARBA LK.

WEEEFREE 2021 2022 2023E 2024E 2025E
EWWMNEBTT) 16795266 132,021.55 14457755 150,474.54 165,408.05
HEBER () (4.70) (21.39) 9.51 408 9.92
EBITDA(E A TT) 4798627 2595051 2884112 3149290  32,996.68
FHEE R 33267.07 15660.75 1832172 19941.71  20,943.06
HEBER () (5.30) (52.92) 16.99 8.84 5.02
EPS(TT/BR) 6.28 2.96 3.46 376 3.95
MR (P/E) 4.49 9.54 8.15 7.49 7.13
%R (P/B) 0.81 0.81 0.76 0.72 0.67
THEER(P/S) 0.89 1.13 1.03 0.99 0.90
EV/EBITDA 2.74 3.95 3.10 2.82 2.17

BRRIE: wind, RXIESEHTER

WESHARIRS
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EETFR
7k EIRAEIXKGR
6 NBEIFE SEN (4E5F4 )
HEINE 28.18 7T
BirN1g 36.99 7T
EXREE
A BRI ETR) 3999.70
325 LR
mIE A Hxﬂx$(§ﬁ 3.999.70
i)
ARSHEBLETT) 112,711.62
325 J1
il A BAEER 112,711.62
7T)
BRIFET(T) 34.65
B RE M) 19.67
—EFARRS/&KCT) 41.83/24.08
G
HIRE SHTIm

SAC FLHERYRS: $1110520120003
baorongfu@tfzg.com

TFE byl
SAC FLHERYRS: $1110521010001
wangtaoa@tfzg.com

PRERIE

linxiaolong@tfzg.com
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1: A7 2017-2022 FEWR ELLIGE

2: 8] 2017-2022 F3833HE N L EE

200 e EmLMA o EHE o ace ) e EESRN o BHE 1000
60% 350 - - 80%
1,500 - 300 - - 60%
40% 250 40%
1,000 - 20% 200 20%
0% 150 0%
500 - 100 -20%
-20% 50 -40%
0 - -40% 0 -60%
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
BRISRIE: Wind. RIS BRISRE: Wind, RIS
* 1. JHAEHEER
ISR IESSR ShE RIS BPS (7T) PB (&)
({Z5%) (5%) 2020 2021 2022 2023E 2020 2021 2022 2023E
000672.SZ FIEKR 114 11.73 8.33 10.19 9.28  10.75 1.41 1.15 1.26 1.09
000877.SZ KILpE S 772 8.91 10.14 9.10 10.14  10.54 0.88 0.98 0.88 0.85
600801.SH KR 327 15.60 1.24 1275 13.40  14.68 1.39 1.22 1.16 1.06
THE 1.22 1.12 1.10 1.00
600585.SH FIEKR 1,493 28.18  30.54  34.66  34.65  36.99 0.92 0.81 0.81 0.76
iE: BIREE 20230328 ITER, FRISIRRBARNIUSr, HRAE] BPS 9 Wind —EFRM
BHRRIE: Wind, XRUEEHIER
BEURIRIEN Z ERESREEMRERA 2
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BrefRkREHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 69,534.55 57,865.70 65,758.52 63,853.20 80,316.10 179N 167,952.66  132,021.55 14457755 150,474.54  165,408.05
R R4 K2 BT ER 10,365.83 14,229.13 7,059.17 18,035.47 9,549.63 BAlpEA 11818122  103,897.17  112,896.48  116,261.06  129,331.06
FRATMER 1,186.19 3,003.02 1,851.04 2,902.79 2,451.76 Bl RN 1,243.44 966.96 1,062.14 1,107.20 1,157.86
=R 9,895.53 11,678.99 5,305.80 9,923.62 9,030.52 HEZA 3,408.43 3,327.49 3,469.86 3,611.39 3,887.09
Hity 32,600.55 19,241.41 17,500.23 20,593.28 18,517.39 EEEA 5,083.21 5,561.33 5,999.97 6,214.60 6,831.35
ahEEAT 123,582.65 106,018.26  97,474.76  115308.36  119,865.39 HEER 1,317.33 2,011.32 1,879.51 1,956.17 1,819.49
KEARRAUE A 5,562.70 6,792.65 6,792.65 6,792.65 6,792.65 W55 (1,314.61) (1,651.20) (2,020.76) (2,020.76) (2,316.98)
Bl 66,514.37 81,181.92 86,045.39 88,408.87 90,272.35 B /ERREIRE (24.17) (1.57) (1.33) (1.13) (0.96)
TETRE 7,279.42 8,387.07 10,387.07 12,187.07 13,687.07 RAMBEZTRER 591.22 (457.72) 10.75 107.66 54.37
FTREF= 18,239.56 32,038.33 30,964.08 29,889.82 28,815.57 BRI 1,401.93 1,350.68 1,350.00 1,350.34 1,350.34
Hifty 9,335.96 9,558.19 7,461.57 8,874.23 8,631.33 Hitb (5,044.53) (2,456.58) 0.00 0.00 0.00
ERMBE=AL 106,932.01 137,958.16 141,650.76 146,152.64  148,198.96 EFE 43,109.19  19,473.67  22,649.77  24,801.75  26,101.92
BBt 230,514.66 243,976.42 23912552 261,461.00 268,064.35 ERIZN N 1,104.98 802.02 953.50 877.76 877.76
EHAER 3,289.75 10,037.36 3,000.00 2,500.00 2,000.00 [ER127 52 97.97 261.03 179.50 220.26 220.26
A A R A IR 6,827.82 6,993.05 5,355.08 7,847.12 7,498.30 MBS 44,116.20  20,014.67 2342377  25459.25  26,759.41
Hity 19,301.41 14,964.11 15,646.71 23,904.24 17,826.58 FriS®e 9,950.36 3,874.76 453475 4,928.81 5,180.52
bzl =y 2941898 3199452  24,001.79  34,251.36  27,324.88 EFE 34,165.84  16,139.91 18,889.03  20,530.44  21,578.90
KHAMERR 3,747.69 9,688.65 3,000.00 2,500.00 2,000.00 DRI 898.77 479.16 567.31 588.73 635.84
NS 0.00 0.00 1,166.12 388.71 518.28 HBEF BT EFE 33,267.07  15660.75  18,321.72  19,941.71  20,943.06
Hitg 2,271.89 2,722.93 2,239.86 2,411.56 2,458.12 SRl (T) 6.28 2.96 3.46 3.76 3.95
| bl =gy 6,019.58  12,411.58 6,405.99 5,300.27 4,976.40
rREit 38,688.59  47,982.83  30,407.77  39,551.63  32,301.28
DEBRRIN G 8,140.80 12,354.87 12,712.27 13,094.95 13,508.24 FTEMELER 2021 2022 2023E 2024E 2025E
B 5,299.30 5,299.30 5,299.30 5,299.30 5,299.30 23573
NS 10,493.51 10,512.85 10,512.85 10,512.85 10,512.85 BN -4.70% -21.39% 9.51% 4.08% 9.92%
B 167,968.08  169,090.86  180,633.54 19359566  207,208.65 BAlFE -6.83% -54.83% 16.31% 9.50% 5.24%
Hitg (75.62) (1,264.29) (440.23) (593.38) (765.96) HEFEATERE -5.30% -52.92% 16.99% 8.84% 5.02%
BFRR AT 191,826.07 195993.59  208,717.74 221,909.38  235,763.08 EFIRES
REMRERNEESIT 23051466 24397642  239,12552  261,461.00  268,064.35 ESES 29.63% 21.30% 21.91% 22.74% 21.81%
e 19.81% 11.86% 12.67% 13.25% 12.66%
ROE 18.11% 8.53% 9.35% 9.55% 9.42%
ROIC 36.98% 14.17% 11.79% 13.51% 12.94%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 34,165.84 16,139.91 18,321.72 19,941.71 20,943.06 BrEAfRE 16.78% 19.67% 12.72% 15.13% 12.05%
IR 5,956.76 6,788.95 8,210.78 8,710.78 9,210.78 B RIRE -30.07% -18.26% -26.66% -24.83% -30.92%
558 (1,943.00) (1,514.19) (2,020.76) (2,020.76) (2,316.98) mENLLEE 378 2.98 4.06 337 439
BBIRK (1,375.10) (1,322.06) (1,350.00) (1,350.34) (1,350.34) EREtER 348 2.65 3.84 3.08 4.06
BizRETH (10,005.96)  (13,142.37) 12,937.24  (10,549.61) 6,304.95 HiEgeh
He 7,102.00 2,699.04 578.06 696.38 690.20 Il SNESE =S 18.49 10.74 13.58 11.99 11.99
LETFDASR 33,900.53 9,649.27  36,677.04 1542816  33,481.67 FrREEE 19.88 12.24 17.02 19.76 17.45
B 17,977.15 37,411.74 14,483.07 11,628.30 11,453.44 LEFEER 0.78 0.56 0.60 0.60 0.62
KHEAG 1,339.66 1,229.95 0.00 0.00 0.00 SigR (5T)
Hith (40,983.78)  (43,922.33)  (27,154.58)  (22,293.27)  (21,711.83) =il 6.28 2.96 3.46 3.76 3.95
BRFEINE R (21,666.96)  (5,280.63) (12,671.51) (10,664.97) (10,258.39) BREEUER 6.40 1.82 6.92 291 6.32
RNEE 2,714.70 11,876.34 (9.947.83) 670.29 964.82 BRREE 34.66 34.65 36.99 39.40 41.94
R (12,797.44) (1,169.33) (6,164.88) (7,338.81) (7,725.20) fh{EH ==
Hity (1521.72)  (16,430.47) 0.00 0.00 0.00 =R 4.49 9.54 8.15 7.49 7.13
SREDALTR (11,604.47)  (5,723.46) (16,112.71)  (6,668.51)  (6,760.38) mER 0.81 0.81 0.76 0.72 0.67
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.74 3.95 3.10 2.82 217
MESBINER 629.10  (1,354.82) 7,892.82  (1,905.32)  16,462.90 EV/EBIT 312 535 433 3.89 3.01

BRKR: REIRE, RRUESHTH
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIRS “RXUES" ). RERRIESFABEEN, FMELUEASRER. KEXHESHFIREREME 294
B AE. IEARSPERIER. RSTRRIFCHARNIESER. RSITRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BB TFHRER
251 WiAE P [rES
SN FREARZ N FEITIIES 20%LA E
R s BiREHEN 6 ~NBA, 1EXEELR it FRERRE M HENTILEE 10%-20%
I RIFR o= st ol
R 300 JERENATBKERIR ES2=] TRERRRMNAERTIES - 10%- 10%
SEH FREARZ N FEITUIES - LO%LA T
BF AT FRER Tl FEETkKE S%LA_E
S EREREN 6 MR, EXEIER :'EE e S
e R 300 JEEIBOTKELIE TR ARSI 5i- 5%
NG ] FRER Tl IE STk IE - SHIA T
KRUESFFRTE
b= =i LiE =
IERHIARXEERK 36 S BEEaEBE0mE=XEN EiEmiTOXAtIMNEERR R EAX =M 5033 5
MB%m: 100031 B3 SEEMNEKE Zizhih 6 StE4 B SELEpitit 711
HBFE: research@tfzg.com AKE23 22301 B MR4%: 200086 BB4R: 518000
MR4®: 570102 FEi&E: (8621)-65055515 FB1E: (86755)-23915663
FBi%E: (0898)-65365390 fEE. (8621)-61069806 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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