= i

GF SECURITIES

iR =T | ERRE

TESMTIR S
Y 8] TR FEN
#E Z (688559.SH) e T
R a Sk = BL S TANAL 87.33 7t
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® &H ZHE 2022 ¥R, 2022 FLFHF, NG KANEBRN 19510 jauwip g
70, Bl _EFT 116.29%; 1244 F)3E 9431.47 7 7, Fl b EF 189.84%.
b 2022 FHE_FE, N ZNETHKN 748 104, Rk o
75.47%; )a4%F))H 8320.46 % 7L, Rl tH 51.06%. 24%
o ELAFZAMMK, HRIERMAFLBEAN. 22H1 A% 33.99%, Rk 10% |
[N
RA1.71pct, P, Q2 £A1% 34.22%, FHiRHA 1.59pct, bz -4"/0—21W§WN 11721 \0UFF M 03122 | @bl22 07122
#+ 0.61pct, EFFHA % A FE 25.71%, Fl3gk 0.05pct, P AL am
RSB A Ry T AT B R 3,949 T L6 Hvt; H =B E A £ 23.69%, s
Fl g & 6pet, #RIL T 5.39pct. 2022 %L%ﬁﬁﬁﬁ)fﬁﬁ)ﬂ 4 1.391¢ A2 77300
7@7 f{i‘t#‘}i]—ﬂ,ﬁﬂi% 15947%7 l’y\ 7%/&}1 U%ﬁﬂ%'}iﬁ/%\ Fﬂuﬂi%ﬁ
B, ARG AIEA R AT R LT R, VIS
¢ %ﬁ'ﬁh-ik@ig’ﬁ’ E%WT$W§$1K *EUI}%/A\Q ,-}—_#j:g\ 2022 # SAC #4E5: S0260517080007
= 2 4= M > = fE A 7
2 T RRRAT i R, R AT AR W SN R T Ry A IB:EI SFC CE No. BOS186
Rk, N ERLFBARFEBRAK. BENDPIRAER, HET  @d )1 30003678
4 & ¢ A % N
FL AT (SH), EFITRLH T2MA (SH). FEDALR 52 i an@dfcomen
ST H 2 24 AL (BAL), FLLIKRY) 60%. 2022 4 A, Ak o n g
RAL SR AFE P 10.67 /24P Aridi 40, £& 7= 502 Topcon L AAARIL |-9=E| SAC 5% 0260520120001
& ‘ = 021-38003676
o ZAFAFA LA Tt 22-24 &3] Ja844)1E 5 5 4 3.49/6.85 50 zhuyuhang@gf.com.cn

19.64 1e7T, #85)iHE B ALEG AKX EGATLIGH F o kA

WERE, RFMITFFBIESBMEFSFURER A00E

B, RERARKERERK, AETond), KN4
18 50x PE, *tiAXN{EA 87.33 7TIK,
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o RUedR: A7k BRI . 3 ik AR ARG, Fiai Rk TERATA
T & R, B 2 (688559.SH) :1kzhk  2022-04-28
AT, FEITEHSS
2 F) R ¥
. . . e 2 (688559.SH) 145 2022-04-17

FTLMA (FBHFLT) 1,321 1,984 4,471 6,813 9,391 k¥, KARLFIRMFERE
HRE (%) 28.1 50.3 125.3 52.4 37.8 Eak
EBITDA (B 7% ) 127 143 337 579 874  snE 2 (688550.SH) 4T 2022-04-12
Va4 FNE (B H ) 77 109 349 685 964 1k, REHAE
HRE (%) -46.9 41.1 220.0 96.1 40.7
EPS (7L/fk) 0.39 0.55 1.75 3.43 4.82
TAE (x) 8530  109.39 48.59 24.77 1761 HEA ETH
ROE (%) 5.6 7.1 16.6 22.5 22.6 fanfangzhou@gf.com.cn
EV/EBITDA (x) 51.72 82.19 48.18 26.48 16.37
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% 1: &8 2T 3 PEF{EEL

PP AR YEER A JaE4FE (BHF L) PEAE{E K
(fern) 2021A  2022E  2023E  2021A  2022E  2023E
P i 300450.S7 4205 & 948 1,585 2,668 3,904 59.8 35.5 24.3
Bt 688518.SH 42 9% % 104 92 320 544 113.6 32.7 19.2
AT AL 688006.SH 42,5 & 287 235 655 1,165 122.2 43.8 24.6
ALF 688499.SH 425 & 188 212 492 842 88.5 38.2 22.3
Rk 300776.SZ R AE & 367 381 509 735 96.3 721 49.9

HAERR: Wind, JTEAEF KL RARF S
&k BAFNR A Wind —E TN, $IEHE 2022.07.28.

R, ZIMNE BB W RIER TR KA
2/5



= IRl

GF SECURITIES

BEE | PHRSIT

= RA %45 AL RAEREXR $45: BHEA
DN 2,726 4,281 7,942 11,824 16,280 ZEEFHIAALRK 196 487 938 1,285 1,362
ik 781 921 1,289 2,089 3,037 HAE 77 109 349 685 964
KL A TFRAF 578 1,017 1,976 2,930 4,086  HriEHE4Y 21 50 53 62 67
ey 905 1,880 4,092 6,066 8,285 @ HEXLELF 38 302 510 505 301
bz K~ 462 464 585 738 871 x=® 60 26 26 33 30
I 888 1,311 1,864 2,421 2,949 HEEHALRK 504  -298  -370  -357  -310
KM IE T 2 29 29 29 29 AL 283 -337  -384 -370  -329
B2k~ 344 633 1,071 1,554 2,035 KL -2 -29 0 0 0
EETARE 391 345 445 495 525 b -219 67 13 14 19
R H 117 158 174 198 215 EREH ALK 783 81  -199  -128  -104
Fpl K B 35 145 145 145 145  #ATHER 339 300 -173  -110 91
KR 3,614 5592 9,806 14,245 19,229 A EEF 648 0 0 0 0
B Kt 1,777 3,659 7,414 10,965 14,756 it -205  -381 -26 -18 -13
2 B8 E 196 280 220 155 97 A HHE M 468 107 368 800 948
AT BT 781 1,559 3,455 5252 7,164 H#MALAH 207 675 921 1,289 2,089
R R 800 1,820 3,739 5558 7,495 HAIALLH 675 782 1,289 2,089 3,037
RS R 456 396 283 238 205
Ko1K 391 287 174 129 96
AR A 0 0 0 0 0
H AR RS T 65 109 109 109 109
A At 2,233 4,054 7,697 11,203 14,961
MR 200 200 200 200 200
KA 825 872 872 872 872 F EBWM kA
BN 356 465 1,037 1,970 3,196 REIP:NCEN:] 2020A 2021A 2022E 2023E 2024E
)2 B EENE) A 1,381 1,538 2,110 3,042 4,268 k&
v HIE RS 0 0 0 0 0 EFhAK 28.1% 50.3% 125.3% 52.4% 37.8%
AEFRE RSB 3,614 5592 9,806 14,245 19,229  FlF|EEK -53.0% 36.1% 224.6% 95.9% 40.3%
DEREEZAIPEEES -46.9% 41.1% 220.0% 96.1% 40.7%
KA B
EAREE: $li: BHEL L2A% 20.9% 24.9% 25.8% 26.1% 26.8%
£12HA318H 2020A 2021A 2022E 2023E 2024E EFIES 59% 55% 7.8% 10.1% 10.3%
=T N 1,321 1,984 4,471 6,813 9,391 ROE 56% 7.1% 16.6% 22.5% 22.6%
Bk A 925 1,490 3,319 5,032 6,873 ROIC 47% 4.0% 10.1% 14.1% 16.5%
B AL B Aa 11 20 41 65 87  iEfthEeH
A& SF R 104 120 268 395 517 K AMeE 61.8% 725% 78.5% 78.6% 77.8%
%32 % A 67 104 224 327 451  EfifEneE 161.7% 263.7% 364.9% 368.3% 350.5%
R 5% R 107 158 335 477 657 AhE 153 1.17 1.07 108 110
W 4% A 18 12 6 -14 37 @#EkE 098 055 044 045 046
F 7 RALAR K -6 -18 -13 -29 40  EERA
SRR T S A 1 3 0 0 0 RBHRFRA%E 037 035 046 048 0.49
AW 1 5 13 14 19 R E A4 F 2.67 2.98 3.04 3.04 3.04
2 )38 83 113 368 720 1,010 HRAGEE 146 106 1.09 1.12 113
ERIZIN & -1 -1 0 1 4 FEIF (L)
F)i8 &R 82 112 368 721 1,014 HRKE 039 055 175 343 482
P 4344 5 3 18 36 51  HRZTALA 098 243 469 643 6.81
A7 77 109 349 685 964  HMAT 6.90 7.69 1055 15.21 21.34
VHIE AT A 0 0 0 0 0 AHEkE
V3 B8] A 77 109 349 685 964 P/E 85.30 109.39 4859 24.77 17.61
EBITDA 127 143 337 579 874 P/B 478 777 804 558  3.98
EPS (7T) 039 055 175 343 482 EV/EBITDA 51.72 8219 48.18 26.48 16.37
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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
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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.
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