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GF SECURITIES

F)7LF (688499.SH)
A BARIT R, BEARLRLS

AN R
® AT EA AT REE., &) it R B G gmhat 245 T 649k

HIME I Z4F 4 110.60 7 L, bR A BT A E) R E 4G
1.26%, & TFMAsA 119 K. T 6t 2 A H T~ &L 629
A, BovE il T E 446,330 A (#2021 4 9 A 30 B ) 9.94%, &
RN ARAR . LEHRETFE.

BT R E R LGE BTG, BRAE)RRLEL S, RIENF
N, 2021-2023 SF, 8] BTSRRI 5 IUFRA A IR Z )3 8 6 St A
RPN RA A B B AFZ—: (1) KAF# B 47, 2021 4-2023
523 2021 F 55 R it b B AL A KT 22 1270156 14T
1108 127L; (2) #AVEH 4% B 47, 2021 F-2023 4F 523 2021 4F3)%
FERATeH AR (7R A )2 BT B8] IR BB R IR AT A%
v JS 0 A FVIEME ) 5B KT 2.2 147016.45 12701145 1870, ARIE 3R
TR A B AR 485], KAV AR RG] 2020 -2023 FE AN
CAGR H 47 53.78%, 4#)id CAGR B 474 78.96%, % 2/ &) 2F K
R L AT,
FRREZBARAR, A5 RHR IHABM., 28 T2ARRBTR]F
Et G EZH TP CEBFHSHRAR B L SFHARETFHFL
629 A, FRA|HEAH Bh T8 G a A SH AR, vABRIRFA
3 A VABRF R TR, A AT A KRR AR R E
B AR89 F I,

BAVTR G BT FJENE) £ FITEHARE K, KAV TR 3]

NERIT|EREE
IEHARRE
-8) TR FEN
LA A 330.96 T
S MHME 382.1 7T
BRI EN
IR 8 2 2021-11-22
ARSE T B Z R
107%
84%
61%
38%
15%
-7%41/20 mz;zl 0521 07721 09/21
FAF P IR300
AR AR
SAC #3E%: S0260517080007
@ SFC CE No. BOS186
= 021-38003678
B4 daichuan@gf.com.cn
IR RFMR
@ SAC #3E%: S0260520120001
= 021-38003676
4

zhuyuhang@gf.com.cn
=

WERE, RFMITFFBIESBMEFSFURER A00E

HHIEA, AT ESBNFZREEH).

21-23 5 EPS 454 2.95/ 6.24/ 9.88 /LIIK, HAVLFEHRASENA

382.10 AMGHFIBTRE, M “FENT FPA AR R BRI

o MR T: /TLEoBiskt A5 TE, ANE) T B AT, HILF (688499.SH) k473K 2021-10-29
Peuk £ 4R AT, TR0 A R E
R Ev PR 3
2019A 2020A 2021E 2022E e ALY (688499.SH) (47  2021-10-26
FAPEAN (BHAL) 889 1,430 2,496 4,947 7,383  ATLITH#, i vsmd b3h /4
HRE (%) 32.4 60.9 74.6 98.2 49.2 & 4T
EBITDA (& 7% L) 104 175 320 622 951 4% (688499.SH) J3A4%  2021-08-27
VAEAAE (B %) 93 140 260 549 869 ik LR, ZAIAT
HHRE (%) -26.5 50.9 85.0 111.1 58.4
EPS (/T/&) 1.55 2.13 2.95 6.24 9.88 RS
WA % (PIE) - - 112.06 53.08 33.50
ROE (%) 14.5 13.4 12.0 20.1 24.1 FREA: L7+ 021-38003800
EV/EBITDA - - 87.97 44.17 27.85 fanfangzhou@gf.com.cn

BAERR: NS M HERA, JRAERF KRR F s
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A 1 AT T RS PEAREAE L (T4EL4 T 41E2021.11.2206# )
A 24 AR phEm Lk yEEEFE (BFL) PEASEAF
(fet) 2020A 2021E 2022E 2020A 2021E 2022E

LR 300450.SZ 2aikk 1283.73 768 1,531 2470 167.3 83.8 52.0
AL 300457.SZ 2aikg 233.44 191 312 591 122.4 74.9 39.5
A AR 002957.SZ 2aikg 113.50 293 282 363 38.7 40.2 313
B 688518.SH 2aikk 142.84 67 107 296 213.3 133.1 48.2
AT AL 688006.SH 2aikk 493.02 372 441 814 132.6 111.7 60.5
SRBHA 688155.SH 2aikk 91.04 61 186 316 149.9 48.9 28.8

F R 133.6 82.1 422

HAEFRR: Wind, T EIEALEFR TS

Hok: BAFORE R G Wind —E 30,

R, ZINE
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S ) 8 %5 BEA 2 REATR Bi5: BHEA
R 1,136 2,735 4,511 7,721 11,244 ZEFEHAER 91  -118 532 1,363 1,706
R A 236 405 1,156 1,915 3,013  #H)E 93 140 260 549 869
SN B AT 256 399 724 1,422 2,101 A B4 23 38 87 112 119
ey 412 1,016 1,771 3,512 5244 EEFLELFH 243 -341 168 688 679
H AR K 233 915 860 873 886 H=®E 35 45 17 14 38
ERH K~ 449 729 1,059 1,667 2271 HFEHALER -81 -171  -400 -695  -695
K AL 0 0 0 0 0 FARIHE -82  -180  -410 -710  -710
- 211 487 714 1,219 1,720 #HFEE3F 2 8 0 0 0
EEIRE 157 102 152 202 252  Hfb 0 0 10 15 15
T F = 46 50 103 156 209 FHEHAER 74 451 619 91 87
H bk I F 34 90 90 90 90  ARATHEH 194 457  -224 100 100
=R 1,586 3,463 5571 9,389 13,515 JEARERR 0 280 22 0 0
Pk 936 2,347 3,332 6,591 9,836 ik -121  -286 821 -9 -13
43 B4R 188 324 100 200 300 BLAHIEHR -98 161 751 759 1,098
RLAT B IR 720 1,304 2,040 4,044 6,039 R ALAEH 324 226 405 1,156 1,915
HE A fifr 28 718 1,192 2,347 3,497 HARLLH 226 387 1,156 1,915 3,013
R RAAE 6 68 68 68 68
K AtE 6 64 64 64 64
JL A 0 0 0 0 0
bR RS M 0 3 3 3 3
et 943 2,415 3,400 6,659 9,904
P 60 66 88 88 88
AN 433 707 1,540 1,540 1540 I3
BAME 148 273 541 1,099 1,981 [ENV f] 31 2]
JEYE=INCN & & 643 1,049 2,171 2,730 3,612 mk#ehH
IR AR 0 0 0 0 0 FllAk 32.4% 60.9% 74.6% 98.2% 49.2%
AR AERE 1586 3,463 5571 9,389 13515  ElAliEigk -33.9% 57.4% 97.7% 111.0% 58.4%
JEESSE A PLE S -26.5% 50.9% 85.0% 111.1% 58.4%
KAREA
F 38 & 5 BHA EH%E 39.7% 38.3% 38.3% 38.3% 38.3%
2124318 2019A 2021E 2022E 2023E eIk 10.5% 9.8% 10.4% 11.1% 11.8%
=212 9N 889 1,430 2,496 4,947 7,383 ROE 145% 13.4% 12.0% 20.1% 24.1%
B Ak R A 536 882 1,539 3,052 4,557 ROIC 96% 9.0% 8.8% 15.1% 18.6%
B A AL A B Aa 4 10 25 49 74 RAREA
A& R 53 79 150 297 443  FFEREFE 59.4% 69.7% 61.0% 70.9% 73.3%
39 3% 90 159 275 519 738  EffRE 146.6% 230.2% 156.6% 243.9% 274.2%
R R 126 164 275 519 738 A E 121 117 135 117 114
W 5% A 4 21 1 -12 21 wmFHF 077 069 081 062 059
7 BALAR K -33 -14 -15 -20 40 BiEg
IR Bk B 0 2 0 0 0 XERFAMEE 056 041 045 053 0.55
Eid e & 2 8 10 15 15 RORRH A AR 522 426 406 4.06 4.06
2 b F| 78 94 148 292 616 976  HRAEE 2.16 1.41 1.41 1.41 1.41
RN -1 0 0 0 1 HBRAEAF (L)
#1798 % 5 93 147 292 617 977 HRIKE 155 213 295 624 988
i 134, -1 7 32 68 107 BHRZTNAR -152  -1.79  6.05 1549 19.38
A 93 140 260 549 869  AMAEF 10.72 15.89 24.67 31.02 41.04
VEIE R A 0 0 0 0 0 AFERE
V3 BB -3) 4 F)iH 93 140 260 549 869 PIE - - 112.06 53.08 33.50
EBITDA 104 175 320 622 951 P/B - - 1342 1067 8.06
EPS (L) 155 213 295 624 9.88 EV/EBITDA - - 8797 4417 27.85

R, ZINE
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] EAMBAT AR N2

7ae N BREIR, L RFEFRFFME, 2015 FAN) RIEASAR AR TS,

J) oo KRR, LiBEMZKFATFHE, 2017 SIS RAEAL B S,
FhoA MR RESAIR, B AFARRIARME, 2018 IS KIEALBAIR TS,

A OF A FRIMIF, LiEGERFAMETF LA E, 2020 AN KRR TS,
e o R, FEARKFEGRASMLE, 2021 SFhmnT ZAEALRAR T S,

E2 T oo AR RFARMAE, 2021 FAuN KIEAR BT TS,

S KA H AT 3 KR B

FEAN: THRRI2AAN, BMEIET K& 10%0, k.
BA: SRR 12AAN, AR A TS EA-TF-10% ~ +10%.
2 AR I2AAN, BN EILE T R 10%0L k.,

J KA SN B R

FEN: BHARRLR2AAN, BMEAIZRT R 15%0A E.

¥HE: AR 12ANAAR, BROHEIET KA 5%-15%.

A AR L2AA RN, B4R K69 E3hhaE T -5% ~ +5%.
Fih: FHRKR12AAN, BRMEILGS T KA 5% L,

BR % &N
SN I T El il i S

Honk JMTRAR LSS R TAGE X B @R T EIME AdEdbdr  EAETIHAFR AR ABAiE P 189 5 &
26 57 ZAEA KA 35 6001 5 RPaakkA 25 HAEKA 18 B 34429 FABARE KA EAKE 29 A 30 #
# 31 E 37 #

UK %A, 510627 518026 100045 200120

BB AR gfzqyf@gf.com.cn

AR AR

AARE T EARASEANA PR 8] AL RTEAMBIVE, | RS TR 8] B R IRAMPA T RARA T ZAEA . AIRE AR IRIE T
R R EE, FNAREER G KGEATIZE MR 09 B AR ME BRI TNE) 12 BHM 7K.

JTRAESSE A Pl 3] B EHE M A AIEAIL W L S F4s, B2 P B RANE, AR ARETTE CRAGHELRIN) 6904,
JTEAEA () BRATRAE) BEEABIER AW I NHIEARBEE L (4 FTHB) 68, B8N, ATARETPESSRR
X 924K,

AR LA RAT T3P B LD RIE M ATV AT EAn B iE e R AR RS B T F 4 AP R4 AR

T£5Y

T KRS IEMAT TR 8) BE K IRHAM T e 5 AIRE P RAM NG FRAEAZ T LS X F, Bb, BRHE LH G KIEFMNA R d) A
I B T G A7 69 B 2 A 22 77 R fxt AR 4908 b = A Bvm) . AR TR LAARAE AT A 1 B AT TR R, 34 B EAF 3T
RFG AT ARIBIZ TR, AR KA FAEFIL TN A RA ARSI TAT K 69 B @A 1 K ARE A AL,

AREF LA BEAN (LTFHEAR FARAR) A AR T AR KA E) BAER AR A S, FEFE: (1) RIRE 4307
sl BRI H R A TAIRE K & B 69 X TAE AN 8] SAERAIFTAH NAIE, FFIRES ZAEAe) 23, (2) FFRAR 6931
DRAIEIRIN T i & DAL RIERIA TR L AIRE R4 A48, ARV A HERAEGHA,

R, ZINE B IRIERTHRTER
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ARRA R AW R ERIBAR A E . BP0 THEFEHREME, LYnBET Q48T GERAGERZERON, ZFE2ETK
NIRRT | KRR TARAT R A 5,

AIREALE 6 2 T EAEFAANE) Q1B P 195 AN E A, TRIIPATE LA, RAFMAS TOMER, Baf T Am s BARE LS. T
KAERHREADFA R 1B it i E R AIRE AL A LB E P . AR B RIS AR LA AL THE R 4 ke,

I RAESF R RIBALFTAT A A T F B IR R RE 4 AR

AIRE PR FAEA T S R AS A R LB RSSLR N B, #HEE, BRETARE, EAMETIAKS), BT =IRTAH TR, i
FH) LG RMEER KGRI, ARSI A S WESREBIRF AT RNEF 69 BRI A B AT, M5 RAA4FIRE K, AN A 42
BP R TFAHRAEARE R T AT ARELEL LT P RIATIZEF WIAAA IR RER TR . IR AT TR F SR 5 R e
A8 R,

AARAE FT 3 RAT) IR AL E 4G B AR ZAEFAA T 5, 2] ZAEA AT AN, TR TIRIE, RS A AR, RE T
15 B RFTEAIE TAH BT ER T T 69 BN BIAN . [ LIRS TR B AR 49 1 5 5| B IR R ASREFT AR, BRAE sk A S AL
K, B AL ARIRAE TR IIR 5 F) 87 SARIE AR R R R, Woh F%, HASmELEIL.

JTEGERTT Z O HE B AIRE PTEAZ & R — B BA TR L5 eaRE . AIRE R RA R 69 RRIMLE. . U B AT Tr ik, FFARES KIEH4
Y. FRIEAGHEEAR . THRRIEELAETEABGRT AH X, GLEP RHE LIRS ARSI EALI T HIFERT
DRI, JEARKE BB R IDIVITHEA HARER LR, EEARGEIRA% . REPTEIH BRI TAR T A
AL S B e FT, TR B EARE HATEE, JARAEARIAEAF RS LSRR EE . FRIRR . 947 Ae § T R4MA RIS PR
BAEAARE . AETIEARIRA N, AR T AR GREIHE (B ).

ABFRARAET it LI A0 RAG R 25| RO AN F LA A58 (U587, HIEF AT SAME AR RNV BF R F7 i A ¥ 6930 ik &
RABHES, DA LF RN ATRARRATLIN S WAL ER 57, BAETIOAT, R (RRRET) HEBIERAS 5 XLNFEDH GRS
SUREZIL) A RIRBAMBILE S

A 3248

Q) ZAEA (F8) BRABRARE PR NE) il 12 A AFRA AT RAT LS00 X &

REAR 7 BA

RE] KAEFFRBRFT, EAVMIMATFMETE X, 4. FIE. #8F51 0, TN b s — R RERAGEE T AR
BEIR. ZAlL FIE. RG] A Rz,

R, ZINE B IRIERTHRTER
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