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GF SECURITIES

WEHRRIRE

i AN E) R4 ESN
4 X% (301155.S2) — e
YHHAEAR, THFELME 00 eee

F AN R mEA L 2022-08-28

® Q2 UHHILKENR, AWPIRLIHE, 23] 8 A 28 BAAFFHR,  Jpuwyin

22 4 FFFFIEI 6.50 1270, F-77.06%, V38:4F1E 1.90 12
T, FlH-67.33%, dadf)af44)iE 042 127T, Fl-92.77%, 4% o
11.86%, #4)% 29.63%, 4odk4 A% 6.43%, L4 flAy 087 =7 U V"?’Wxﬁ’”
t7t, 2EAZRESLEFINE; $H-FE, 22Q2 FNEIK 49710 2%
A, FI-71.40%, 3R1+224.84%, Ja844510E 128 124, Flr-  sm
65.70%, 4odF)ad-%F)iE 0.46 1271, HRILEEE, 5 Q1 48k, MAEE s
R AL, LEIRLK LR, 69%
® 22H1 M EMNEAELIY, FTHFERTHRERAR, AFERRLH. R AR
BE) FHR, S EFFRERNLIGENEE 1,294 7 TR £
¥ ik LR AR I AU 27 7 TR, T DA F B8] bk gK
JE; B A EFFR R BARAALLE 50GW, H i bR E 2 7R IBAR
£ TGW, Flit A4 4FAAET & 15GW, T+ 4 B 4F & bR b Ktk
MR EAG KRR, N8 T B R, =
o FRAARYHLAY R, AEFZELERNGLRELA, EFFn3 54
ARFH B AR Bwb ., BRRER ., WAREIF, B0 e
AFR @M. BR. R AEFEERLRX, 2YaeBT k. |8=E|
o AARMMEZLAEN., KM A 2224 F )38 44184 =
4.60/9.53/11.84 127, F1#) EPS 4 2.12/4.39/5.45 LIf%, # j&5| /4] 54
T 2@ E LR, FEBESF. BRI A ES, iE LR R SRR WA
Z G R A BT 23 SR, &AILT 5] 23 F 25 1249 PE 4614, |8=E|

P iR300

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

daichuan@gf.com.cn
SAC #iE5: S0260520080002
021-38003680

sunboyang@gf.com.cn

SAC #iE5: S0260521090002

SR A ZEME 109.65 LK, 4 “FEN TA. S 02138003752
o AR, RAHMA Lk S Kb -T2 R4 T e R ATk 54 =4 caorulyuan@gf.com.cn
Ha B 6 KGR, R AT Ak R TS A TR 6 R Fe g, IMAI, BB A SRR
DUEMBIEA, RTEFBENFZNE D).
& F| A
2020A 2021A 2022E 2023E 2024E ILEGUET

FTLMA (FBHFLT) 3,929 5,458 3,242 5,424 6,588 #/RAE (301155.SZ) :#  2022-06-11
HRE (%) 171.3 38.9 -40.6 67.3 21.5  HKRBHRE, = kKR
EBITDA (& 7% L) 900 1,512 623 1,283 1,621 4
VAEAANE (B %5 T) 615 1,113 460 953 1,184
HRE (%) 256.3 80.8 -58.6 107.1 24.2
EPS (7L/f%) 3.77 5.12 2.12 4.39 5.45
AR (X) - 24.07 48.63 23.48 18.91
ROE (%) 56.1 20.9 7.9 14.1 149 BAA:  E7 021-38003627
EV/EBITDA (x) - 15.54 29.08 13.94 10.43 shwangning@gf.com.cn
BAERIR: NI MEFRE, | RAEF KR F S
RRIXEE, ZINE BHW ALK T R R AR
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BARKE | PR EIT

= RA %45 AL RAEREXR $45: BHEA
DN 3,229 5955 6,796 8,699 10,350 ZEEFHIALK 58 703 1,414 751 1,304
ik 338 3,535 4,398 4,626 5587 @ FAE 679 1,176 487 1,009 1,253
KL A TFRAF 735 1,438 669 1,259 1,348 4T iE 4 36 83 123 195 255
ey 1,581 260 1,384 2,245 2725 @ HEFLEEF 712 -649 793 471 -226
bz K~ 575 721 346 570 690 HT 56 92 11 18 23
R FE 655 839 1,126 1,451 1,537 HKEFEFHALR 226 -240  -410  -520  -340
KA 0 1 1 1 1 FARIE -227  -239  -411 521 -341
B2k~ 420 431 716 1,037 1,115 3#FKEH 0 -1 0 0 0
IR 21 128 130 134 142 Hae 0 0 0 1 1
R H 63 83 83 83 83 FREFHALRA 77 2,922  -141 -3 -3
Fpl K B 152 196 196 196 196 #ATHER 426 387  -135 0 0
KR 3,884 6,794 7,922 10,150 11,887  JEMREEF 1 3,114 0 0 0
A itk 2,496 1,124 1,766 2,985 3,468 b 350  -579 -6 -3 -3
2 B8 E 353 135 0 0 0 eAEmH 91 3,385 863 228 961
AT BT 1,197 719 938 1,695 1,922 HA#WALAH 191 99 3,535 4,398 4,626
H i zh fi 1k 946 270 828 1,290 1,547 BRALEH 99 3,485 4,398 4,626 5,587
RS R 119 101 101 101 101
Ko1K 84 45 45 45 45
AR A 0 0 0 0 0
AR fi 1R 35 56 56 56 56
A At 2,615 1,225 1,867 3,086 3,569
MR 163 217 217 217 217
FANAR 98 3,149 3,149 3,149 3,149 FEMHpb3
B4 A 836 1,948 2,409 3,362 4,546 [ERPANCIN: 2020A 2021A 2022E 2023E 2024E
)2 B NS AR A 1,097 5333 5,793 6,747 7,931 mkfe
v HIE RS 172 235 262 318 387 BN K 171.3% 38.9% -40.6% 67.3% 21.5%
AEFRE RSB 3,884 6,794 7,922 10,150 11,887  ElAlEEK 246.8% 70.1% -58.5% 108.2% 24.9%
EE=2: MRS 256.3% 80.8% -58.6% 107.1% 24.2%
KA B
PR $li: FAEL A% 245% 29.1% 21.8% 24.0% 23.9%
Z212A31A 2020A 2021A 2022E 2023E 2024E S ES 17.3% 21.6% 15.0% 18.6% 19.0%
=T N 3,929 5458 3,242 5424 6588 ROE 56.1% 20.9% 7.9% 14.1% 14.9%
Bk A 2,967 3,868 2,535 4,124 5,010 ROIC 40.6% 195% 6.8% 12.7% 13.5%
B AL B Aa 13 22 19 22 23 iEfthEeH
A& SF R 7 10 65 11 13 HAAmE 67.3% 18.0% 23.6% 30.4% 30.0%
ik 41 62 65 81 72 HffEE 206.2% 22.0% 30.8% 43.7% 42.9%
R 5% R 17 18 32 38 26 AFhLE 129 530 385 291 298
W 4% A 20 15 -54 -65 74 kEhkE 045 446 280 191  1.93
F 7 RALAR K -33 -13 -5 -15 20 EBE#®RA
ISR T B A 0 0 0 0 0 RBHRFRA%E 1.01 080 041 053 0.55
TR FIE 0 0 0 1 1 R B E 761 407 730 6.08 7.30
2 Ak A8 823 1,399 581 1,209 1,510 ARAHF 2.48 20.97 2.34 2.42 2.42
ERIZIN & 0 -1 -1 -1 -1 EER#ER (L)
8 & B 823 1,399 580 1,208 1,510 HRIKE 3.77 5.12 2.12 4.39 5.45
FRAEAL 144 222 93 199 257 HRZETIALR 0 3 7 3 6
A7 679 1,176 487 1,009 1,253 AR EKF 6.73 2453 26.65 31.04 36.48
VHIE AR A 63 64 27 55 69  AEH{EAILFE
V3 B8] A 615 1,113 460 953 1,184 P/E - 2407 4863 23.48 18.91
EBITDA 900 1,512 623 1,283 1,621 P/B - 502 38 332 282
EPS (7T) 377 512 212 439 545 EV/EBITDA - 1554 29.08 13.94 10.43
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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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