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GF SECURITIES

HEEMRIRS

) 3 8]3R4 EN
H R AL (601882.SH) Ad
22H1 Lok X HEHK, Q2 AIARFH o0 S

LESaEs EA

F AN R mEA L 2022-07-12

© NARA 2022 F EFFUGTE. RIEAL, AT 2022 FFF  prayag
JEZI) BT LT aE) R AR GG EF1E A 2.5 1CF] 2.6 104, Flrig
A 57.42%3) 63.72%, +HE Q2 &) )3E4F)1E2 1.40-1.50 104, %%
FILF) teIE K 45%-55%; 48] 22H1 dedk B AE A 2.1 2B 2242 7%
7, Bl 47.45%5) 54.47%. 49%

® NI EFITRAR, 22H1 ERAZEEH Y ATHEHIE K. 2022 FE o
FoF, NG EFITEAR, @A AENE . WA . 2 PFIRA R 4%X%M?m%MM%£$&”
Fod EF AT RAIRE, Na L HHERT KM, A7 A ERAGET  om
EAT, BT AR A IE RIS A AR, FEREERTRA, & S ARMT
T EBLEMAFARERKF 03K, 2022 FXFF L FHBE
5 FE R AR Bt g Ae 2500 F A A, EEBRFKIFEITANDF R
H.

o MR E, NIAFEEHALHR—FHE, ARELAL, A HEF 10
ACTUAR T 1K B b B AR HURAT B A = AR B, AL ATZ B =
#2 36 A R ATH TAZAA L, AR E A EXR Hodd A ARG BRATA A 54
FANLN D BHIBARE fefeh P RRA B 0 Fd, AAFA 0 e
8] T E R By Ae T He AR By . WA L X TP S5 = Sl E AR | |-9=E|
FF, 8 8 FF S M@V IE R e T oS S £, Hp K 3] 4B ) AL =
ARG 2 @RS T ORI, RRBRIIIRT ML TR 52 oo en
A B Bh /et —H IR E 4 ), Wi E, ARSI SRR ER A

o AATALHFAN: AMFT 2022-2024 Fo03) a4 FEA O TTESRAFRETE.
4.75/5.98/7.53 127U, A YeiFN 8 FIRAEMME 27.31 a7

P iR300

S AR
SAC #iE5: S0260517080007
IB:EI SFC CE No. BOS186
021-38003678

daichuan@gf.com.cn

SAC #iE5: S0260520120001
021-38003676

T, CENT R ks
o RMiRF: BAZFKD, BHANEES, 1705 %A AEAH T (601882.SH) 4, 2022-05-30
IR G BIEAR A, B
Z F) M) —FRHA G
2020A 2021A 2022E 2023E i A AAFT (601882.SH) ML 2022-04-19

AN (BH L) 1,632 2,730 3,588 4,408 5,323  AMLEFLIKEE, 22Q1 k4G
HHRFE (%) 40.1 67.3 31.4 22.9 20.8 gk
EBITDA (&% L) 256 479 618 771 943 sz T (601882.SH) 2 2022-04-15
VAEAANE (B %5 T) 138 371 475 598 753 BAA, B EEE

HRE (%) 80.2 168.5 28.0 25.8 26.0 N
EPS (/i) 0.26 0.71 0.91 1.14 1.44

AR (X) 45.62 34.84 21.71 17.26 13.70
ROE (%) 9.9 22.6 22.4 22.0 216 HAEA: I H

EV/EBITDA (x) 22.08 24.90 15.40 11.64 8.71 fanfangzhou@gf.com.cn
HAERR: NEAMHRE, T EAEFREARF S
RRIXEE, ZINE BHW ALK T R R AR
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A 1 BERATTAE)

VaFAFE (FFA) PE 4 &K

na) 4 AR a8 R b 4KA WAE (f27L)
2021A | 2022E 2023E 2021A | 2022E | 2023E
Hl s 300083 HAEAR 176.85 500.16 | 916.38 | 1230.75 | 35.36 19.30 14.37
A sdE 688305 EXCEECLIN 66.93 72.87 101.94 151.73 91.86 65.66 44.11
B A 688558 BIEHUR. MK 43.48 20049 | 264.60 350.00 21.69 16.43 12.42
B R HdE 688697 HAEAR 50.67 168.54 | 210.00 274.00 30.06 24.13 18.49
L e 688059 - E 63.24 162.35 | 218.56 302.12 38.95 28.94 | 2093
BRAHL 688308 - E L 62.92 22222 | 291.51 388.58 28.31 21.58 16.19

HIEHRR: Wind, JEAER KRR F S
HE: AR A Wind —Z |, IR 2022.07.11 K EE 4.

R, ZIMNE BSEWRIERTH R ZTHR
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GF SECURITIES iﬁi*%l I /L}%){—:_'\iqz
= RA %45 AL RAEREXR $45: BHEA
DN 2,323 3,345 4,383 5579 7,049 SBEEFHALRK 540 438 39 664 907
ik 656 1,004 807 1,352 2,110 A4 138 371 475 598 753
KL A TFRAF 574 243 1,109 1,362 1,645  FriEHe4l 82 81 101 120 135
ey 776 1,278 1,645 2,025 2445 @ EEFLEEH 269 -38  -551 -66 10
bz K~ 317 820 823 840 849 xHw 51 24 14 12 9
R FE 652 740 896 925 979 EFEEFHALR -105 54  -235  -119  -149
KM IE T 0 0 0 0 0 FAXE -6 36 -246  -132  -165
B & %~ 537 498 654 704 763 KL -105 -30 0 0 0
EEIA 1 2 3 4 7 e 6 12 11 13 16
R H 72 70 69 47 39 FREFHALRA 23 -127 0 0 0
HE k%~ 42 170 170 170 170  4RATHER 0 0 0 0 0
KR 2,975 4,084 5279 6,504 8,027 JEREEFK 0 0 0 0 0
A itk 1,470 2,320 3,039 3,664 4,431 Hit 23 127 0 0 0
K2 B AR 0 0 0 0 0 eAEmH 406 253  -196 545 758
JE AT BT 579 1,134 1,464 1,800 2,174 H#WALLRH 246 652 1,004 807 1,352
R R 891 1,186 1,575 1,864 2,256 HRIALLH 652 905 807 1,352 2,110
RS R 106 119 119 119 119
K BtE R 0 0 0 0 0
AR A 0 0 0 0 0
AR A fi 106 119 119 119 119
R fira-it 1,576 2,439 3,157 3,783 4,549
MR 522 522 522 522 522
FANAR 290 290 290 290 290 I BWMSib
B4 A 583 830 1,306 1,906 2,663 e IR 2020A 2021A 2022E 2023E 2024E
V2B EE NG ARG 1,399 1,646 2,122 2,722 3478 k&

v HIE RS 0 0 0 0 0 EFhAK 40.1% 67.3% 31.4% 22.9% 20.8%
AEFRE RSB 2,975 4,084 5279 6,504 8,027 ElAlENMK 101.4% 179.0% 33.9% 25.3% 25.1%
DEREEZAIPEEES 80.2% 168.5% 28.0% 25.8% 26.0%
KA B
EAIREE: $li: BHEL L2A% 24.0% 257% 27.0% 26.9% 26.9%
Z212A31A 2020A S ES 85% 13.6% 13.2% 13.6% 14.1%
=T N 1,632 2,730 3,588 4,408 5,323 ROE 9.9% 22.6% 22.4% 22.0% 21.6%
Bk A 1,240 2,028 2,619 3,220 3,890 ROIC 11.3% 21.7% 21.1% 20.7% 20.3%
B AL B Aa 16 16 28 30 39 iEthEeH
A& SF R 98 142 190 220 266 HSAARE 53.0% 59.7% 59.8% 58.2% 56.7%
538 35 ) 34 33 72 88 106 HRifrE 112.6% 148.2% 148.8% 139.0% 130.8%
R 5% R 70 113 161 198 213 Ak 158 144 144 152 159
W 4% A 4 -4 -18 22 35 &EhkE 1.05 089 090 097 104
P = IRALAR K -41 -28 -35 -40 45 BN
ISR T B A 0 0 0 0 0 RBHRFRA%E 055 067 068 068 0.66
TR FIE 6 13 11 13 16 Ik 4E % 9.49 1150 11.41 1141 1141
2 )38 144 400 536 672 841  AHRAHE 210 214 218 218 218
ERIZIN & 9 12 10 15 20  EE#FER (L)
FARERE 152 412 546 687 861 AUk E 026 071 091 114 1.44
P 4344 14 41 71 89 108  HBRLZBINLK 1.04 084 007 127 174
A7 138 371 475 598 753 HERAETRT 2.68 3.15  4.07 5.21 6.66
v HIE B A 0 0 0 0 0 fEfAr#E
V3 B8] A 138 371 475 598 753 PIE 4562 34.84 2171 17.26 13.70
EBITDA 256 479 618 771 943 P/B 451 786 486 379 297
EPS (7T) 026 071 091 114 144 EV/EBITDA 22.08 24.90 1540 1164 871

RBIREE, ZIMMNE
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J” EHARAT BRI R

e N oo BRSO, PLRFHEZFFME, 2015 FhnT LIEALRAR T .

Fho A FIRGAE, wRKFEEIAEME, 2018 FANS LAEFLRAR T S,

K OF A TR, EiEGERFAME T AL, 2020 FAN S KAES KRR TS,
o f o BBHAR, TRARAKFEGRHFME, 2021 Fhng KIERALRAR T S,

Ed T RAMRR, AFRFERAE, 2021 FIN) ZIEAL AR TS,

% W BBARR, LiEZGEBRFMEASEE TAZME, 2022 AN KRR T S,

J K AEH—AT e 3 FIR RS

I THRER12AAN, BEMEINERT KA 10%0 L.
BFA:  THARR12AAN, M4t K& T @ EANT-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J R AEF— 8] KR KB

EN: FHAKRI2AAR, BEHENERT KA 15%0 L.
WHE: AR 12AHAAR, BRNEIERT K 5%-15%.
BAE: BHAR1R2AARN, RS RE ZHM@ENT-5% ~ +5%.
Fh: AR 12AARN, BNEAIETRE 5% A L.

BEAR &R
ik R T El il LT TS

Hohk TN R R B 33k FI| s E R 3 W b T EIRE A 3=k LETHARFTE AR HAieinE T 189 5
26 5 RAEAKE 35 6001 5 RPFAFKE #7125 AEKE 18 & ALk 429 FHRERKE ZEHKE 29 & 30
H 31 & KB 37 #% %

W A 510627 518026 100045 200120 -

B RER AR gfzqyf@gf.com.cn

AR AR B

RIRA ) ZAES PN PR3] R KA FIE, T ZAERIEA P8 B RIEAMA TGRS T ZAER" . ARG G045 IRIE )
K. R eRE, FAAREERb S LEATIZE KSR B AR SEENEE TR T8 IR EIM TR

JTEARSMEANA PR3] B b EEMR RS I AIEAIR B e 50048, B2 P EIERARE, ATARETPE CRAGHRRLRIN) 6949
4.

JTRAEA (B ) BRA TG LEFAER A EAREEL (4 SR 6RR, B2 AERERARE, ITARETYES
B A4,

IR F 4 R AT T T BEA AL A2 AT B KSR NS BeAo il A S B 69 M FBAE 8. T B 4 FRROA R 4 AR

TE£FN

TR AESIEANAT TR/ B) B R IR T A5 AGRE P REG NG FRAEAZEZ VSR E, B, HFELLEE rz—umkw )
B A BAHAM B 7T B8 775 4G R A 32 0F B fa 3t AIRE 49 0% 550 ifii oty ARTE ARG AIRE N BAE AR, BRE A £
AV AL F R FF AATAARIL TR, AR K0 FAEAIL TN A RF S FIEAT T LA P ERHE O KRB A T

R, ZIMNE BB W RIER TR KA
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AREZELFFRAT . BREA (AT HRAR BFRAR) AT AR T AR RS BAEA AR A2, EFE P (1) RIRE a3
DHTLEN . ARG R RA R T AIRE L 8 B 69K TAE K8 SAEA TR MAILE, FEIRRES ZHEAe) 23, (2) IR
AT 893 R IR b il 3. WAL R Y T a 5 RIS T T AT sk ik, AR E A AR IR A .

RRAR BEARE QRIVFERIBA TR Z. BP0 TR EF SR EHL, LPaREFCET LEMIERZEEIN, 254
BN KR T | R TARAT R L S,

RIREALE &) 22 ]~ RAESIZAAE 09 B P 145 AEHM K%, TATINATF R AT, RABRAT TVMER, EAFFHIAR S A RE L
%o JRAEFRFE R BEARRA R BT A RNE KPR AR AL A T EGERE P . R B RIS R AR LA AIRE T R A
LR, [ RAERFARRBAEFTAT AR T2 5 B R RAEIE A 04 AR

AR PTIRFGERT R ABAF E R LB RIGE N B E, HEE, HFPARE, EAMETRREE), BT EIRT R
o, g G HFRRIER RO RN, ARE A, EREBOFRF BTN AE P 09 BT B AT MHERAAFIRE R, TR
AAIHFEE P K THEAEARE R T AR TEIN, ARE L ELELE P AR TIREF WOANAA G IR LAPAEIT R . AR AT
RF AR 5 AR ARAR B R,

AARAE AT TAT IR B E ) B ZAEAAA T 5, A2 KAEA T A, TR ETIRIE, RS A SRS, R
T 4943 G BT F L E M R AR F 2 0 BRI, T EGEA AT B AR 69 1 25m 5 | SR KRR T AE,  FRAR AR
HPHHE . BF TRLARIRE TR IR 5 F) i SAAAEAIRE R AR, o EE, BAERNELEL,

JTEAERTT R e HARE T ERIZ B AR—BBA TR LR 0IRE . ARE R RADN 69 RRME . IURR AT 7 ik, FARET KIE
FW Y. JTRIEFEEAR . Y RAIME RAELTRABHR D KT X, GLEF7 AT HH RS AREI SR T
THERR G R, | RIEF A BTGV TEAH HARENETR—, LEARMETRSE. WRETEIH. & LA A
RAR TR B ANRE S B ey Pb7, TR EZHELE HATES. | REASIHEAFRRE LSRR EF. HARA . SATFF 0 5T
BEANA ATRE PTIRBAEA IR A ., ERRAIRE I, MAPAL T BAR KR AIE (54 ).

I RARA T LI A0/ RG29S AN F LA LT 8 (“U387). HIE B HAZ EABE AR LA AERN I BE T T iR AT ¥ 8930 i
EMRIBREYE, VA ZFFRAIRTFTRAR RAT /8] 4905 043, AT T, BHR (AFIET) HEBERAS 5 XLMNEEH
(FRAABALHRAEZ L) A KIRSIAM RIE B

REEE

() KAEH (B8 ) RAFRIRE T NG i X 12 A NIRRT LS50 X & .

AR B

ARG KAEFFLAB@FT, ETHMIMATRMETH RERR. L. FIE. #8518, T b Re)— T pUs REGEETIE
mAs O BIR AA IR #EA5RARE.

R, ZIMNE BB W RIER TR KA
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