& I Riks

GF SECURITIES

NSV FRE

IESFFRR S
it N\ 28 TR EN
KR REA (002714.S2) s -
L AT M4 60.70 T
RATRA R Z it R, R TER BT “REL? R0 65271
AR EA
# AN Xﬂ, & . R4 8 2022-02-13
A oy
o BHhFRAMRZRAIR, BELBELA T Z, s A 2022 FIR pasrwig £
B Z iR (RE), Zit R Ez P ey ik 2 4% 8108 7
R, 29 b E] B BORE) 1.54%. JLF, BARIRT 6486 7R, LAKRIR ™,
-5902 04/; 06/21 08/21 10/21 12/21

B 2T EE 6 80%, KT M54 30.52 LI, U R EAIK
A 6093 A, &LIEAE] (AT ANE) ) FROGTF. FREEAR.
M HARE, BETLERA S Z, BYEHA: 0L 2021 A 4
&2 A A, 2022 AN E SR KA TIKT 25% (#4549 5032 77
k), 2023 A4 FI K E KT 40% (%) 5636 7 3k ).

-16%

-28%

-39%

-51%

o 21 FAHBAEGHHK, B IERRARK, 2021 F, »E] Rith MRS i %300
AL 4026.3 Bk, RIgK 122%, H P B AT A
ih 42 3688.7/309.5/28.1 7 k. Mk 21 F 12 Ak, »a) ¥R AE L0 S
2/ 3 8 3] 4= > N t \5 PANE:
%5 283.1 7 3k, fﬂbiﬁ 15.6‘77‘7':0 AT NAKSH, 8] e E |.E'=E| SAC Juss. S0260517120002
BAZEEMEAL . TEARIG 3L, 2B H o)L, = 02138003635
® EPEHNBRTA, R2EfFkiZavA, H#HEN, 240 1284 ,
~ L | gfwanggian@gf.com.cn
ER AR L BAZ A 12.83 LT, BPHETIR 15.37%, ATLAE 0
KIBATHKA. ARABAEMT, 2021 45 L5470 = 45434038 ' .
- i L ) . SAC #iE%: S0260517080014
ho, MAB A A RFME, £ 2022 % L¥F, pupssugnk. (@ e e e o
2022 F ¥ AT TR ERF R —F R, TR B B 0o s
o ZAAMMEEZAE: HH “EN” WA, TR FaRAb, A8 & .
o . o ] shgianhao@gf.com.cn
RFFERIFAL, BB 7 R AR L&), 8h Ao s FidsT ik . £ A A A
CEARY iG] 2021-23 - EPS 254 1.43/1.7/3.98 STIRL, Y HHA FTEEEAFLLEE.
AIEAA 65.2 ST, HH “ENT FA,
o AT RMksh e, BENE. Rt %, AR
BR Ay (002714.SZ) % 2022-01-18
M TATHR e &y, #HI5HM
B AR B B st
2019A 2020A 2021E 2022E apkl=l 4R MEA4y (002714.SZ) 3% 2021-10-19
AN (BHL) 20,221 56,277 77,105 88,217 116,800 & Al AT KL, Himit A
HRFE (%) 51.0 178.3 37.0 14.4 324 4
EBIT;A (BHT) 8,014 33,854 13,424 16,019 31141y s (002714.S7) A 2021-10-17
VAEAFE (B 5 T) 6,114 27,451 7,546 8,945 20,954 o )
WTHFREEFTM, LEi
HKFE (%) 1075.4 349.0 -72.5 18.5 134.3 ﬂT”ir fﬁﬂm +5
EPS (/T/H&) 2.77 7.30 1.43 1.70 3.98 GRS
TAEE (X) 32.01 10.56 42.33 35.71 15.24
ROE (%) 26.5 54.5 19.3 22.0 375
EV/EBITDA (x) 24.12 9.06 26.34 22.20 10.94

TIPSy Y PR ST VY T TS
RBIRE, ZRNE

TBH W RIEAR T % AR



= s

GF SECURITIES

BRI | A

S )T 8 %45 BEA  RERER B3 BHA

Pk e 19,592 38,946 47,572 54,478 65,646 LR EEFHAER 9,089 23,186 25,644 12,854 28,622

Bk o 10,933 14,594 10,000 12,000 14,000  #%f)i4 6,336 30,375 8,114 9,618 23,283

LM A TFRAT 523 2,514 3,252 3,691 4,293  driEHE4l 1,684 3,615 5,347 5,847 6,447

B 7,166 21,179 33,673 38,138 46,685 ETiEHALLH 1,372 -11,827 10,374 -4,885 -3,280

HE R 970 659 647 649 668 Hw© 596 1,022 1,809 2274 2171

kR T~ 33,294 83,681100,876100,019 99,572 HRKEHALR -12,799 -45,353 -22,598 -5,030 -6,080

¥ A RAAL T 153 184 184 184 184  FARIH -13,036 -46,062 -22,648 -5,090 -6,100

B 52 3~ 18,864 58,530 83,183 82,336 81,889 KL 211 675 0 0 0

E;?.:Lﬁ 8,599 14,835 14,835 14,835 14,835 At 26 34 50 60 20

TG T 432 768 753 743 743 FREHAER 10,366 26,124 -7,640 -5,824 -20,542

;\%J&ﬁﬂ R 5,246 9,364 1,921 1,921 1,921 @ 4RATHHR -2,778 23,945 12,085 3,429 -13,311

=R 52,887 122,627 148,448 154,497 165,218  JAALGRH 14,031 5,642 0 0 0

Pk iRy 18,169 43,543 74,222 75,672 68,249 Ak -887 -3,463 -19,725 -9,253 -7,230

%2 B3 4,256 16,533 23,618 25,047 11,736  IA 43R 7,556 3,957 -4,594 2,000 2,000

LA AT 8,678 16,566 36,687 34,580 37,729  HAMIALAH 2,399 9,951 14,594 10,000 12,000

bR AR 5,235 10,445 13,917 16,045 18,784 BRI ALALH 9,951 13,909 10,000 12,000 14,000

EAS AR 3,006 12,979 18,779 21,279 21,779

K2 1,117 10,338 15,338 17,338 17,338

JAHAR 1,790 1,593 2,393 2,893 3,393

BRI R 99 1,048 1,048 1,048 1,048

ARAt 21,175 56,522 93,000 96,950 90,027

A 2,205 3,759 3,759 3,759 3,759

A 9,847 10,005 10,005 10,005 10,005

BN A 10,648 36,718 25,468 26,894 42,209 §_12)=] 31 2]

)2 BB NE) A 23,108 50,407 39,182 40,608 55,923 skt

"V ARPE R 8,604 15,698 16,266 16,940 19,268  FlIKANGK 51.0% 178.3% 37.0% 14.4% 32.4%

AR ERA 52,887 122,627 148,448 154,497 165,218 &L Al Kk 1105.2% 381.8% -73.0% 18.3% 140.9%
DEE=9EEIPHES 1075.4% 349.0% -72.5% 18.5% 134.3%
KA

FAREE: $le: BHEL £A4)% 36.0% 60.7% 16.1% 16.9% 27.1%

£12A31H 2019A 2020A 2021E 2022E 2023E RS 31.3% 54.0% 10.5% 10.9% 19.9%

EDIT N 20,221 56,277 77,105 88,217116,800 ROE 26.5% 54.5% 19.3% 22.0% 37.5%

Bk AR 12,951 22,128 64,688 73,265 85,200 ROIC 21.7% 36.5% 9.0% 10.9% 25.6%

2 Ak Bt A B An 27 51 100 104 132 f&fkeeAh

A5E S R 111 292 771 882 1,168  # /T hifRE 40.0% 46.1% 62.6% 62.8% 54.5%

39 3% ) 691 3,156 3,084 3,529 5,022 HHifRE 16.0% 25.6% 29.8% 31.2% 21.4%

BER 5 R 112 412 386 265 584 A E 1.08 089 064 072 0.96

W45 A 528 688 1,508 2,014 1,831 @&HLFE 066 035 014 017 0.22

T = IRALA K 0 0 15 10 0 EiEfeH

SRR R S A 0 0 0 0 0 RERFAEE 049 064 057 058 0.73

RN A 42 51 50 60 20 LR E R HE 2,572.733,205.644,281.793,211.343,501.01

& Ak A1) 38 6,315 30,424 8,204 9,708 23,383 AW FE 2.00 1.56 1.92 1.92 1.83

I 5 -51 -90 90  -100 EmBiEAE ()

)78 %R 6,319 30,373 8,114 9,618 23,283 Al 277 730 143 170 398

B 1344 -17 2 0 0 0 H#RBEALA 453 617 487 244 544

A8 6,336 30,375 8,114 9,618 23,283  AMKFFK 10.48 1341 7.45 7.72 10.63

v EPRFR A 222 2,923 568 673 2,328  fE{EILE

V3 BB 8] B A i 6,114 27,451 7,546 8,945 20,954 P/E 32.01 1056 42.33 3571 15.24

EBITDA 8,014 33,854 13,424 16,019 31,141 P/B 847 575 815 787 571

EPS (L) 277 730 143 170 3.98 EV/EBITDA 2412  9.06 26.34 2220 10.94

R, ZINE

2/4

B IRIERTHRTER



5 IRt MR AR | A ST

GF SECURITIES o

] K AEFRAARABEAT LB R N4

x % HRNR, HAEKFhaFIL. EEFFE, 2017 SN KIEAL AR S,

2 B WESR, EERFEFME. Fd, 2017 FheN) RIEALEAR TS,

O KR TR, LERFEREFFEE, IO RFERERME, 2017 SN KIERE R TS,
Bl A4 I . ARSE, YEARKFEE, ARELEMXFME, 2021 FANT KIEALRAART S,

J~ K AEH AT e BT RBA

EAN: AR 12AAAR, BEHERIGERT KA 10%0A L,
FA: AR 12ANA N, RARRT K EE 6 T @ AT -10% ~ +10%.
Zib: WHARI2AAA, BMEIGE TR 10%0A E,

)~ EAEF— 8 B FE R

FEA THARK 12 AA N, BRMEARET KE 15%0A £,

W¥HE: AR 12AAN, BRINAINET K 5%-15%.

HH: AR 12AARN, BRI Lot AT -5% ~ +5%.
fh: FHAKRL2AMAN, RNAILE T XE 5% L,

BA &M
7N T R I Pl s SO

ok TN RT3 RN T ARE X & E 3 LT ERE A dadk LTI R R d R At feihi P 189 5
26 5 RAEHS KA 35 6001 5 RFeaKE  H#2FAEKE 18 & 4Lk 429 FRERE AR KA 29 % 30
H 31 & X B 37 # B

Bl B A 510627 518026 100045 200120

B RER AR gfzqyf@gf.com.cn

AR AR B

AR ] AAESBRANA FRANE) AL KB BIE, | EAEFIRNA FRNE) BRI K IEAAMDA T AARS T KRR, ARE A IRYE TR
K. SR eyEE. FAAREEERE ] KA T ZE RRILRE G EA AN KGR EIEE TR T8 12 ENHM TR

JRAEF AT [ 8] BB b BHE R R T AYIEFIL T E LS04, 2P EIEREARE, ARARETFE CHREMBRKRI) 695

4.

JTEKAES (B ) BRG] BEFBER DM HIEARBEZTIL (4 FHR) 698, BXEHEREARE, ATARETYES

BHUZ G954

AR L FRAR P F BHRERA L RIEMAATIRFRAE EAnB AL R R I TR IRAZ & T F LA TTA R 44 KT

EX Yk

JRAEFBEAT [ 8] BE R BRAM T B 5 ARE P RAM NG FRREAR LS X Z, Bk, BRI SH 8T ZIER MDA R3]
B K BRAUH] B 7T R84 A2 4 AR ) 28 0% R foxt AR 09 0R s M5 A #0vh . A TR RLAURIE AIRE W BAE BTN A R, BRH L AL
AE AT R KO ATAIZLTRE, AEATH Kb 2 FAEAILTOR R A D A2IE AL TR A ) B @ RA 0 KRB H R
AREZLFRAR . BREAA (UTFHEMAR BFRARY) 43 RIRE FAI KNS KAEFOFR T AR, B9 (1) RRE a3
SATLEH . FRRALE AT R AR T AIRE LR & B 69X TAR RN E) SRR I ML, FHIRREKT ZEA 23, (2) AR
ARG RAFGRMAL AT L, RELTHR TG RIRETRIF RS FIRALE LA AR E IR,

R, ZINE B IRIERTHRTER
3/4



F rﬁiifﬁ #&EHQ{ﬁll\ﬂzﬁ‘u

GF SECURITIES NEBRTE

FRRARAWE AR GVRIFARBARAZ . BP0 THEF SR EAT, LB R Q5T ZLEAGERZBION, ZF2
FPNI KRBT T RAEA AL TARATRE L 5,

AARAEANE 6 2 ]~ KAE A AN 69 B P NN K %, TAHINATTE AT, RABRAS TR, B FHA R E A RE L
%o JRAEFRIF R BARRA R BT H 2R R AR AL A S AGERI B P . A B R R AT R LKA AIRE T fih R
LIk, T RAESFHRRBALITAT R A TZF B RIRILZAEIE R 4 AR

AIRE TR PGERT R ABAF AL LA RISBR A B E, HER, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
f, THR kG HRRIER R EIL. AREGN T, EREBTF AL BRI E P 0 BRI B AT MERAFHHRE R, LK
AT E P K TA RS RA R T AR TN, AIRE KR LB P R TIHE P HORNAA IR APER TR SR TAT RS
R IRk AR EAR B R

AR AT B FAT IR AL E G B A ZAEFAA T 5, A2 KAEA T A, TG ETIRIE, R A RS, RS
T 6945 BT R EN E MR IEA-F T2 09 BRI, T EGEA AT B AR ARIRAE 49 P 2500 5 | B4R R ARAAEAT o0 4E,  FRARAEEAL
HPAHFIA . BP A RARIRE TR IR S 3| B SAARAE AR R AR, oHF %, BAFHELEL,

JTEAERTT KB HE B ARE TS & R — BB TR 4586940 . RIS BT R AR G RRIMLE . IR B 77 ik, S ARET KGR
K2y, HEIERHEEAR . XH R E LA TRABER T KT X, GLEP RO E LIRS AIREILEALL T 3
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENET—E, £EADRAIERFSE, BEFRIHA. EIUAIEMUR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAFARE LS9 R EE. AR oA FF R T
BEANA ASRE TR BAE AR A, R RIRAIRE N, MAFAL T AR X AR AT (5 ).

RHFGARSE 7T 48 LIEAR A0 25| RO LNASE L A A58 (15.87). #HiEE AT SR LLR BNV R 77 iR I AT T 0930k
EMRAERENE, VA ZAFRNIZTPTRAD RAT L) AL B 09458, BAETIHELT, ©HR (ATRET) HHEBIENAH 5 EZNEED)
(GRS RAEEIL) A RIKSAM RS E S,

REEE

(D)) KAEHA (B ) SRAFRIRAE Frid e ik 12 A W FFEA AR TRT LS50 X A

AR B

RAT KRB PEET, AT IANATIFUMESTH KRB, B4, T, #8478, T 0 dbid R ag— R B e R R GR AR
WA AR, EH. R S84 R R,

RARE, ZBNE HEWRNIERT R
4/4



