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GF SECURITIES

EEHTRE
2 I8 TR EPN
Baks (688516.SH)
FHERLGATRE, TEERKBIFELSD ;iﬁi 371 .7; i
AN PENES 2022-08-10

o FLMUHATH, BARHIRAND. 8 A 10 ANNKFEH o mip ko

22H1 B# 15.13 1271, Fl+63.93%, Ja#44)iE 2.99 12T, Rk

+109.51%, 4=dfF)a &4 F1iE 2.78 12T, F+118.41%, £AF 10m
39.09%, FIk+0.7pct, 4F1% 19.23%, FIH 3.86pct. #A 22Q2, %
B 8.88 1070, FI Hu+59.75%, JaB 4417 1.92 1070, Fl H+109.52%, s
£4)% 39.41%, FI+0.47pct, FRH+0.79pct, HF1% 21.34%, FlH 2 MM

+4.98pct, IRiL+5.10pct, Z 4L HIRITAR. 1%
0821 10/21 12/21 04/22  06/2, 08/22
o [FiTHihih, LSATME., ARBAG FER, 224516 A, NE o
#FAITH 32.70 12T (AHL1 42, TR ), Fl+75.52%, &% 6 A 30 R PIR300

B, A& £FiT% 57.35107T, FH+80.46%, f£FiT8400%; L4
3] — R AITE 14.40 1274, N3] 22Q2 #744T% 18.30 27T,
B GF iR K.

o FRAEMYBFE, WERBAL. £, pEMFELEYL TS
Z 4, KR N BB E PR A NG 5 H sk g3 5 5, 22 % 1-6 ABR =
AL 6 CRMITE, KANE FROIH KM £ SRRENIIE, o
KAZP B, CRIFE S, BASEAMREF N EITE. SR A

o AAFALEBEEN., KMt A48 2224 FolA A |8=E|
35.29/47.69/59.93 1¢ 7L, R Hey 2844184 6.67/8.93/11.00 12T, =
Fl 41 EPS % 6.76/9.05/11.15 SU/fk, 5% ¥t a) e946 8 K-F, % & 54 zhuyuhang@gt.com.cn
BINE) 0 F it A2 T, AR ARAMRE . AR IRE. B s saithatmAaniessrnsn s
RRENBFFREE . ARG TG R NG, KMNLTAs) 224 L ATEREAFLET A
55 1%# PE {644, A32M0E LiEZE 371.73 U/, %8 “FEAN” P4,

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

daichuan@gf.com.cn

SAC #iE5: S0260520120001
021-38003676

o LR T. ¥ BAIA LR FAT Kl o B Aty ARAR:

4R SR 2R A T 0 R, RAF4 (688516.SH) #73§  2022-07-07
KAWL, RARERS
B F | £
2020A 2021A 2022E 2023E Pelid  SLiF4 (688516.SH) #7%  2022-05-08
ZlhAN (FHAL) 1,144 2,047 3,529 4,769 5,993  FEMPITE, Ha9E KM
HRE (%) 51.7 78.9 72.4 35.2 256
EBITDA (&% L) 188 429 807 1,104 1,381 miks (688516.SH) :dbsh  2022-04-24
Va4 FNE (B H ) 155 371 667 893 1100 pupoiy pampumik
HRE (%) 111.6 138.6 79.9 33.9 23.2 »
EPS (7L/fk) 1.57 3.76 6.76 9.05 1115
AEE (X) 50.49 65.40 54.86 40.96 33.25
ROE (%) 14.3 26.3 32.1 29.9 26.8 IHEA: E 7 021-38003627
EV/EBITDA (x) 41.94 56.26 45.21 32.76 25.74 shwangning@gf.com.cn
HAERR: NEAMHRE, T EAEFREARF S
RBIMEE, ZMNE ESWIAIEAR TR SRR
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= RA %45 AL RAEREXR $45: BHEA
DN 2,801 3,851 5651 7,630 9,851 ZEEFHALRK 153 317 275 634 931
ik 284 549 500 800 1,372  AAH 155 367 667 893 1,100
LK B TFRAT 425 412 684 857 994 I IEHEAL 9 19 69 119 168
ey 1,282 1,852 2886 3,944 5014 ‘FEKALF -99  -135 554 491  -466
bz K~ 811 1,039 1,581 2,029 2471 #%E 87 65 93 113 129
I 178 431 641 854 1,048 EEKEIHALRK -595 58 -256 -298  -321
KM IE T 0 0 0 0 0 FAXE -122 -193  -280 -331  -362
B2k~ 21 141 426 629 801 HEFEH -478 224 0 0 0
IR 93 141 48 40 44 e 6 27 25 33 42
R H 38 44 50 57 64 FREHNER 528 -81 -69 -36 -38
Fpl K B 26 105 117 129 140  AATHER 224 214 -56 -25 27
=%t 2,980 4,282 6,293 8,484 10,899  MEALERI 538 5 0 0 0
A itk 1,880 2,822 4,160 5,443 6,738 Hit -235  -300 -13 -11 -11
#2 HE K 340 428 372 347 320 IASH IR 84 293 -49 300 572
AT BT 790 987 1,483 2,017 2557 HMALAH 115 199 549 500 800
R R 750 1,407 2,305 3,079 3,861 HAIALLH 199 493 500 800 1,372
RS R 10 33 33 33 33
K BtE R 0 0 0 0 0
AR A 0 0 0 0 0
AR fi 1R 10 33 33 33 33
A At 1,890 2,854 4,193 5476 6,771
MR 99 99 99 99 99
FANAR 859 865 865 865 865 I BWMSLbE
BN 132 444 1,116 2,024 3,144 EIPNNEEN:] 2020A 2021A 2022E 2023E 2024E
V2B NS AR A 1,090 1,408 2,080 2,988 4,108 skfE
v HIE RS 0 20 20 20 20 BB K 51.7% 78.9% 72.4% 35.2% 25.6%
AEFRE RSB 2,980 4,282 6,293 8,484 10,899  ElAENMK 110.8% 133.9% 81.1% 33.9% 23.2%
JEEs R PR 111.6% 138.6% 79.9% 33.9% 23.2%
KA B
EAIREE: $li: BHEL L2A% 36.1% 37.7% 38.6% 38.3% 37.7%
£12HA318H 2020A 2021A 2022E 2023E 2024E EFIES 13.6% 17.9% 18.9% 18.7% 18.4%
LT I 1,144 2,047 3529 4,769 5993 ROE 14.3% 26.3% 32.1% 29.9% 26.8%
Bk A 731 1,276 2,165 2945 3,733 ROIC 10.9% 19.2% 26.0% 25.7% 23.9%
g W HLA B A 9 9 19 26 33 1zfhEeA
A& SF R 50 78 152 203 252 FERARE 63.4% 66.7% 66.6% 64.5% 62.1%
538 35 ) 73 110 226 300 372 A RfRkE 173.5% 199.9% 199.7% 182.0% 164.0%
HEE 5 R 70 145 229 310 390 AEkE 149 136 136 140  1.46
W 4% A 9 21 5 2 6  @®FHFE 078 069 065 066 0.70
F 7 RALAR K -50 -73 -85 -105 -120 EiEseH
ISR T B A 3 14 0 0 0 RBHRFRA%E 038 048 056 056 0.5
TR FIE 6 15 25 33 42 FRIRB R AR 306 553 580 6.33 6.94
2 F)8 179 419 758 1,015 1,251  ARELEE 089 111 122 121 1.20
ERIZIN & 0 0 0 0 0 ER&#F (L)
FARERE 179 418 758 1,015 1,251 @ HMRIKE 157 376 676 9.05 11.15
FRAEAL 24 51 91 122 150 HRZTALA 2 3 3 6 9
A7 155 367 667 893 1,100 HRAFE 11.04 14.27 21.08 30.28 41.64
v HIE B A 0 -3 0 0 0 fEfAr#E
V3 B8] A 155 371 667 893 1,100 P/E 50.49 65.40 54.86 40.96 33.25
EBITDA 188 429 807 1,104 1,381 P/B 720 17.22 1759 1225 8091
EPS (L) 157 376 676 9.05 11.15 EV/EBITDA 4194 56.26 4521 3276 25.74
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J” EHARAT BRI R

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

oA FE L BRI, AWK FEERITAEME, 2018 FAuN) KIEFLEFR TS,

K OF A TR, EiEGERFAME T AL, 2020 FAN S KAES KRR TS,
o o o SR, YEARKFERTASME, 2021 FhanS KIEALREAR TS,

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
S 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,

IR BT B A RIRBALE G B AL A KAERIAA TR, 8] KAEA T A, TEBMOBETRIE, RSN IS, HRE
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, oA ZFFRAIRTFTRAR RAT /8] 490509 k3. AT T, BHR (AFRIET) HSEBERAS 5 XLMNEED
(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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