- -_—
&I kils N S| B RRE

GF SECURITIES

IESMRIRE

FIAF (688499.SH) el e

L AT A4S 247.00 7

EATHERLHR, Bt—Fy L o oz 2
IR EN

oM, .. e 2022-01-06

® I BEIHEANREATTHREEATLEHATRL 051 (£ 9. jdwiin

5427T), 3R EZATHRAE, EF 710U TAER AT P R F IR L
REFE T LARE , 250U FANARS KA. 420 s #’&4\;—#& 107%
BIRE R ARG AR B R 24 MR, ERG, TUAFHEps e
I3 H AR AT PR F IR EELE R LTI 27.58 1270, A s
3.50 12U, FitHle M3 AEFEH 15.71%, FEHALTEIIA =%

8.97 4. 11%
o RN FLFFAMNES, P IEHFELIT. 2020 Fhk, B puz Qsmmmzz
RIANFT—IY 7, WFRE AR R, 23 AR IPO LA AT FIR300
h T HEAR GRS A R B AR T LHREAR R EAL TSR
B B AL I 1188 (LML 208 LM AFIR. b n )

KNG F R BRI NG AT LS FAALFS W (35 F) 9
&, A AT e KA 3R 20 F RAOE &

® 21 SFHBITERRHEK, B REFTIATR., RBEETLM =
F GG TTAT MRS, 2021 4, /8] 3RIRIE 50 10 U3) 428 49T % 52
Fab frifi4n, BATIEH KB H4ERITE, 5HOR P HA4ER % i RER
ARG B, BE 202145 A 11 B, &) EFiTESHA |9=5|
A 26.88 1L, &NV 21 FA73G TG R K, ARMAFH =
MR RR, MALGARRLE-AEH, E zhuyuhang@gf.com.cn

® ZAATMAMERFAB: BN EFITEMBIK, KNP 21 s commi omimhansssensi s
-23 % EPS 43| 4 2.95/6.24/9.88 I, RATLBZFANLLIDYE 382, A ATEEEAFLEL S,
10 LAY FIH RE, Heds “RN” AL

@ SAC #iE5: S0260517080007
SFC CE No. BOS186
021-38003678

daichuan@gf.com.cn

SAC #iE5: S0260520120001
021-38003676

o RRARF: AT EEEAHRLAE TR, Ad FRAATAT, T AR

AR R TR, A7LF (688499.SH) /& 2021-12-01
PAREE R A, FARALL
B AR #2517
2019A 2020A 2021E 2022E Ak LT (688499.SH) KA 2021-11-22
ZlA (BHAL) 889 1,430 2,496 4,947 7,383  RAGHBITR], BRARL
HRFE (%) 32.4 60.9 74.6 98.2 492 Rz
EBITDA (G 7% L) 104 175 320 622 951 s ¥ (688499.SH) k%  2021-10-29
aEAEFNE (85 T) 93 140 260 549 869 priuksiest, TR A
HRE (%) -26.5 50.9 85.0 111.1 58.4 .
EPS (L/BL) 1.55 2.13 2.95 6.24 9.88 SRR
FARFE (x) - - 83.63 39.61 25.00
ROE (%) 14.5 13.4 12.0 20.1 241 BAA: A 021-38003800
EV/EBITDA (x) - - 64.88 32.30 20.08 fanfangzhou@gf.com.cn
FAER R ANE M FIRA, JTEAEFEREAT TS
RIS, ZINE BEWLRNIEAR T % R AR
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& 1: AAF TS PERAEFE N ( T{E%4182022.01.0605 4 )

LA JadgA)E (BFA) PEAEEKF
A E) 4 AR DE) KA L FKA
(M) 2020A 2021E 2022E 2020A 2021E 2022E

ST 300450.Sz 4295 & 1084.49 768 1,545 2503 141.3 70.2 43.3
AR 300457.SZ 4295 & 189.15 191 312 591 99.2 60.7 32.0
Feni K 002957.SZ 4295 & 97.72 293 271 364 33.3 36.1 26.8
TR A 688518.SH 4295 & 131.23 67 107 309 196.0 122.6 42.5
AT AL 688006.SH 4295 & 401.76 372 425 830 108.0 94.6 48.4
K EHAK 688155.SH 4295 & 84.13 61 167 305 138.5 50.5 27.6

¥R 119.0 72.4 36.3

HAEFRR: Wind, T EIEALEFR TS

Hok: AR RAUICEA AT R B KRR, AR A Wind —&Fm.
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S )T 8 %45 BEA  RERER Bi5: BHEA

RAK* 1,136 2,735 4,511 7,721 11,244 ZEEHAELER 91  -118 532 1,363 1,706

ik o 236 405 1,156 1,915 3,013  4f|iE 93 140 260 549 869

S A TFRAT 256 399 724 1,422 2,101 A EHEsl 23 38 87 112 119

B 412 1,016 1,771 3,512 5244 EiEFLELH 243 -341 168 688 679

HE R 233 915 860 873 886 Hw© 35 45 17 14 38

RS K= 449 729 1,059 1,667 2271 HEEFHAER -81  -171  -400 -695  -695

K B RARAL T 0 0 0 0 0 FTARIH -82  -180 -410 -710 -710

B 52 3~ 211 487 714 1,219 1,720 #HFEH 2 8 0 0 0

gzglﬁ 157 102 152 202 252 A4 0 0 10 15 15

A v 46 50 103 156 209 AEAREFHALK 74 451 619 91 87

;%J&ﬁﬂ R 34 90 90 90 90  ARATHEE 194 457 224 100 100

=R 1,586 3,463 5571 9,389 13,515  JEMRERF 0 280 22 0 0

Pk iRy 936 2,347 3,332 6,591 9,836 i -121 -286 821 -9 -13

%2 B3 188 324 100 200 300 WA EHEAHB -98 161 751 759 1,098

LA AT 720 1,304 2,040 4,044 6,039 FMALELAH 324 226 405 1,156 1,915

bR AR 28 718 1,192 2,347 3,497 HARELH 226 387 1,156 1,915 3,013

EAS AR 6 68 68 68 68

K2 6 64 64 64 64

JLAFAR - 0 0 0 0 0

BRI R 0 3 3 3 3

ARAt 943 2,415 3,400 6,659 9,904

A 60 66 88 88 88

TRt 433 707 1,540 1,540 1,540

BN A 148 273 541 1,099 1,981 f_ 12 A 31 3]

V3B B 8) IR R AR G 643 1,049 2,171 2,730 3,612 mKEEH

VBIE AR 0 0 0 0 0 Fl K 32.4% 60.9% 74.6% 98.2% 49.2%

AR ERA 1586 3,463 5571 9,389 13515  ElAlEgK -33.9% 57.4% 97.7% 111.0% 58.4%
JEESE S UINGEEE S -26.5% 50.9% 85.0% 111.1% 58.4%
KA

FAREE: $l5: BHAL A% 39.7% 38.3% 38.3% 38.3% 38.3%

£12A31H 2019A 2020A 2021E 2022E 2023E EIES 10.5% 9.8% 10.4% 11.1% 11.8%

EDIT N 889 1,430 2,496 4,947 7,383 ROE 145% 13.4% 12.0% 20.1% 24.1%

Bk AR 536 882 1,539 3,052 4,557 ROIC 96% 9.0% 8.8% 15.1% 18.6%

2 Ak Bt A B An 4 10 25 49 74 EAREREAD

A5E S R 53 79 150 297 443 K REER 59.4% 69.7% 61.0% 70.9% 73.3%

39 3% ) 90 159 275 519 738 A fifEiE 146.6% 230.2% 156.6% 243.9% 274.2%

BER 5 R 126 164 275 519 738 A#eE 121 117 135 117 114

W43 A 4 21 1 -12 21 #®FHhrF 077 069 081 062 059

Fe 7 BALS A -33 -14 -15 -20 40 BEfAH

SRR R S A 0 2 0 0 0 XEEFRAH#EER 056 041 045 053 055

A HNHE 2 8 10 15 15 PR R 4R & 522 426 4.06 4.06 4.06

2 b F1) 38 94 148 292 616 976 ANtEHEZE 216 141 141 141 141

EXZ N &3 -1 0 0 0 1 HRARAF (L)

)78 %R 93 147 292 617 977  HBRRKEH 155 213 295 624 9.88

PR AL -1 7 32 68 107 HAMBRZBETIALA 152 -1.79 6.05 1549 19.38

A8 93 140 260 549 869  AMAEFKT 10.72 15.89 24.67 31.02 41.04

VIR AR A 0 0 0 0 0 fEfEprFE

V3 B8] A 93 140 260 549 869 P/E - - 8363 39.61 25.00

EBITDA 104 175 320 622 951 P/B - - 1001 7.96 6.02

EPS (L) 155 213 295 6.24 9.88 EV/EBITDA - - 64.83 3230 20.08
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J" EAMAAT BRI 48

Zae N BRI, P RFHEZFFME, 2015 FAN) KIESL BT TS,

Ja o WIESIIR, LiBEMZRFATFHE, 2017 SIS RAEAL BT S,

N PE . RIESI, HRAFEERILAME, 2018 FANT KIEF LR T S,

A F M KRS, EESGERFAMRE T AL, 2020 FhANg LIRS LR T S,
o A AFRHE, PEARXFEGEASAMLE, 2021 FAeN)T KIESLER T .

x T AW KFEERALE, 2021 FAN S KIESLEATR TS,

J" EAERH AT e BT R BB

EAN: AR 12AAAR, BEHERIERT KA 10%0A L,
BFA:  WHREK12AAN, B KE TS EA-T-10% ~ +10%.
Edi WHRR12AA A, BERMERILEE T RE 10%0A L,

SR GE & RITR RN

FEA AR 12AAN, BRMEARET KE 15%0A £,

W¥HE AR 12AAR, BRNAINET K 5%-15%.

HH: AR 12AARN, BRAAMARR K& Tt AT -5% ~ +5%.
i KRR L2AA N, BREIIE T KA 5% L.

BRAERM
JoM R Elove i} LW it

Hoik JNTRARLYHS R TARERAERE AR TEREARL  LATHAIRGR  ASEMET 189 F
26 57 KiEA KA 35 6001 5 AFARKA A2 FAKKE 18 E 43429 SHAEMEE  F KA 29 & 30
% 31 & KA 37 # &

UK %A 510627 518026 100045 200120

ZIRERAR  gfzqyf@gf.com.cn

AR AR B

AIRA oy T~ R ARSI PR B) AL RIEAMIBIE, | RIS DA PR3] BEL R IFAMA T RARS T KAEA” . ARG 8 1R )
Ko WRapRE, FAARE R LA TIZE RIMRE BRI KR EHRT TR T 03 1B EAM TR

JTRARFPE A Pl B) Bt b EHE M AT AEAIR TS L 55048, B2 P EIERARE, AnARETTE CGREEWERIN) ¢
4.

JKAER (k) BRATRNE) BEHBIER A I AEAREE L (4 TR ¢RR, B2 Rk led, ATARSTYES
BHLZ G54

AIRAEZ 2 AR P DIER P RE M AT TS A B e e R I RRAZ B & T 8 4 FRAUA 4 4 235

TE£FN

T~ EAESPENAT TR 8) BAE R IRAMI T el AJRE F RAM 28 FRREARZ T LS XA, Bub, BEH B BH I8 LIRS A FRA4)
P KR B 7T G851 0 AL A 0% R dox RIS 090k W = A vl ST R BLAURYE AIRE N BAE AT AR, HAH L AL
A AL R F I AATRIRIE TG, AT X5 FAEAITOR A RA S AIE AL TR 09 B B KA 0 kRIEH A AL

R, ZINE B IRIERTHRTER
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RIREZLFRAR . BREA OATHER BFRAR) 43 AIRE AKX E) SGEA RO RS, EFY: (1) RdRE g2
DHTEER . AR EIAEH EE AR TAIRE L B 4 B 69K T A0 K8 RAEF69 TR MNAILE, FFRES LIEA0 28, (2) BIR
AR B3 RGBT i . AT IR ARG AL TR 45 T A4k, PRI A AR e IR A& .

FFRAR AWE AR RBITERIBA R Z. BP0 THEFEHAEHE, LR ET Q8 LEAERETEION, Z54
FPNI KBTI RAEA AL TARATRE L S,

AARAEAE 6 2 ]~ KAEA AN 69 B P VN K %, TAHINATTE AT, RABRAS TR, B T AR E A RE L
Fro JRAEFFF B AN RA R 81T H AR IRNE R AIRE AL A TR B P . AR R R B AR R KA AR T fib R
YR, T RAEAFARRBATTAT S A T2 5 B R R RIS R -4 AR,

AIRE AR PGER T RETBAFE R BB RSGLRX N b, #EE, RTT AN, EAMETERRES), BERITDIRTREAA TR
ft, THR e RGHRRIERRGEIL. AREGN T, EREBTF AL BRI E P 6 BAIF B AF. M RAFHRE R, TR
AT B KT EAES AR T AT, RIS L EA LR P RATIREP WOAAA AR APER TR IR ZATIRALT
R IRk AR EAR B R

AIRA T AAT ) R IR B E 4 A KAEFAA T 5, 2] ZAEA Tt LA, TR ETIRIE, RSN TS, RS
W 6945 8B ATEEN E M RPTFIE AT F2 09 BRI, T KRR T B AR AIRE 4 P 2500 5 | B4R R ARARAEAT o4,  FRARRAEEA
HOPARPE . B T RLARIRE TR IR S ) SAARIE AIRE MR R R, oA EE, RASNELEL,

JTEAERTT KB HE B ARE TS & R — BB TR 45 094R%E . RIS BT R AR G RRILE . IR BT 77 ik, S ARET KAE
K2y, HEIERHEAR . ZH R E LA TRABER T KT X, GLEP RO E LIRS AREIEADL T 3
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENETR—E, £EARAIERFSE, BEFRIHA. EIUAIEMUR AT
RAR TR EAIRE S B e FIBf, TR R BRE HATEE, JEAEARIHEAFTIRE L5 MXEF. FEIRA . HoA)FF R T
REANA ATRE PTRBAE A0 A . R R AIRER, WAL T AR X A9 AHE (5 ).

R RARE T 48 LA A B A0i8 | 29| B S AHMALN T LI L4586 (1287, R B WAS AU AVELLR BN QAR T7 RIS 69204k
EMRAERENE, VA ZAFRNIRTPTRAD RAT L) AL E 0945, BAETHLT, CHR (ATRET) HEBENAH 5 ETNEED)
(GRS RAEEIL) A RIKSAM RILE D).

REEE

(D) KAEH (B4 ) RAFRRIRE ik na) il 12 MNA NFEA TR TAATL S X Z .

AR B

RAT EAEA TR PEET, AT IANATIFUESTH KRB, B4, T, #8478, T 0 dbid R ag— R s R R GREHAT
WA AR, EH. R S8 Ae5]| R AR,
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