ens @ -ne 2021-10-24
o M EUESS AR SRS
PACIFlC SECURITIES g’_)\/ﬁﬁj:#

REULEZ: 315.02
HEN HENNA

M5 AT E KIE R, & F AR

B NG R 2021 FEFW, AMEF A FIFE AN 8. 651
T, BHIEK 31.11%; 1384 4104-2. 68 1T,

X EREHAR, MBeeifLd KEd, H98I L aRAF

+ i, Tikfefz b 4&»{%%& P B JE P S, HAL Tk K F,

pE 3 B FAEKE, 2BE LB RKASRE 6 (2021 M%1E %

' AAK RBRE) B, 2021 F EFF, Misde b At E Ktk wig,

* ¥ g 3 ik 39.87%, AR 2019 F49 16.11%, =& RS M %5 44Tk

i CET XS

i

# " RERE SRR ORI, B AEAD AN 202l FHZEE,
AT () ars AN EAN A 403107, FlHHE K 18.72%, J3441i4-0.94 1L T,
BRI (F ) augopage AT AFE A IAEFA1IA-099 1L L. B T M4 R E KEE, KA
12 AN A & &/ RAK (L) meaoztis A EF AR R RERES,

AR A RARE

42184z 8 (688023)(# A 24 ) 7,

WNHIBEEATEH >>——2021/10/2o
1845 8 (688023) (&I TF ks

ﬂmiewﬁ)) --2021/02/28

1845 8 (688023) (4iALTAL,

TR e ) ——2020/10/27

RERFENN KRBT £ 2020 512 A, NARXBELNE, M@
AT 35 LHRTH, AF LA RZATRERET LR AL
133,332.17 7L, MTHBEEEHFEFRKAS LA, F4] 7 o KA
kAl #— KA AR K S A R R AL AN B, 2021 S 10 A 20
B, N8 nERREITNA 324.23 T, FAZEIZIEFRA A LA SF .
J.P.Morgan Securities plc. Janchor Partners Limited (GZi%52 k3%

v BIA AR BRAZEE R A RN E) & 5 R H KA.

ERPHIF: ER

R 13122223631 BFESR: ANABNTAGHERSREH, ANTHAT
E-MAIL: caopeisz@tpyzq.com 2021-2022 SF49 EPS 5 A1 4 2. 41, 3.37 T, 5 ENITFH.

Pl FAAE S %A $1190520080001
Reder: KB LFHRIDBRIAM; AT L3EF A,

B 2R A S HE AR

2020A 2021E 2022E 2023E
FAWA (BHL) 1322.97 1878.62 2667.64 3814.73
R E 40.14% 42.00% 42.00% 43.00%
3 5 oy 3 4 A 134.12 188.72 263.51 373.29
R E 45.43% 40.72% 39.63% 41.66%
5o 83 B LG 09 ot S H 3 FE HE TH RT
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R EPS (L) 1.72 2.41 3.37 4.77
PE 184 131 93 66

FHAR: Wind, &-FFEIERZ: FEFEFRANM 5 HRERLKAIE

s
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C)A

M2 iT b E K2,

8 Rt
LETMER

RPN 1322.97 | 1878.62 | 2667.64 @ 3814.73 A A1 131.79 = 182.34 @ 263.51 373.29
RIS 41055 @ 601.16 = 853.65 | 1220.71 A7 18 5 e 4 37.24 32.51 28.83 29.50
T AL B e 16.60 18.79 26.68 38.15 w4 % -21.95 -34.87 | -39.91 -50.50
HE A 439.31 | 601.16 @ 826.97 @ 1182.57 P 2 WAL K -3.69 0.00 0.00 0.00
123 A 101.87 | 169.08 | 226.75 @ 324.25 ZEEERTALH 81.67 @ -123.22 41.11 37.94
%55 R -21.95 | -34.87 | -39.91 -50.50 A4k 54.93 -9.89 -9.94 -10.05
P2 WALS K -3.69 0.00 0.00 0.00 BRIEHAERS T 279.99 46.88 | 283.60 380.18
BAH K E 3.39 10.00 10.00 10.00 FARL -24.59 -10.00 = -10.00 -10.00
NRMEE B 0.68 0.00 0.00 0.00 Ak -372.84 10.00 10.00 10.00
Lz E s 0.00 0.00 0.00 0.00 BEEDALRS T -397.43 0.00 0.00 0.00
2 b F15 156.38 | 191.23 | 269.96 = 380.31 48 I 0.00 0.00 0.00 0.00
BRI Y- -25.44 -8.88 -7.57 -8.22 KAt -22.00 0.00 0.00 0.00
FIHEHR 130.94 @ 182.34 | 262.39 @ 372.09 A AR 12.95 0.00 0.00 0.00
P AL -0.85 0.00 -1.12 -1.20 FAT LA -28.00 -40.72 | -57.30 -80.01
A8 131.79 | 182.34 | 26351  373.29 b -17.78 12.72 39.91 50.50
PR & ] -2.32 -6.38 0.00 0.00 EREDHAERS T -54.83 -28.00 = -17.39 -29.50
7}:] i’ BNAMAER | 13410 | 18872 | 26351 373.29 REREHHR -172.27 18.89 @ 266.22 350.68
Wﬁ% fl‘v P 1312.59 | 1331.48 & 1597.69 & 1948.37 RkgED

JE N AR TRAT R 354.14 522.81 726.23 = 1043.48 AR K 40.14% = 42.00% @ 42.00% 43.00%
B 115.22 | 168.96 | 240.23 @ 343.98 ERISIREEEE 3 53.24% @ 22.28% | 41.17% @ 40.88%
HAHFEF T 18459 = 173.49  174.68 | 176.40 A EE K E 42.98% | 38.36% @ 44.51% @ 41.66%
K AR AT 287.16 | 287.16 @ 287.16 @ 287.16 EBITDA # k% 38.79% & 10.02% | 37.07% @ 38.80%
P B o 11.39 11.39 11.39 11.39 AR

:fz RpftT 317.48 | 301.95 28575 | 268.89 ERIES 68.97% & 68.00% | 68.00% @ 68.00%
i"% AT AL 21.12 18.49 15.85 13.22 Hp i) 9 & 62.81% | 62.14% | 61.00% @ 60.18%
AR T -140.57 | -144.92 | -144.92 @ -144.92 EIES 9.96% 9.71% = 9.88% 9.79%
# 2B 2463.12 # 2670.82 @ 3194.07 | 3947.97 ROE 7.88% | 10.05% | 13.05% | 16.14%
44 0.00 0.00 0.00 0.00 ROA 5.35% 6.83% & 8.25% 9.46%
A Fa TR R 447.69 | 667.75 @ 945.40 @ 1348.74 ROIC 35.39% | 30.37% | 34.39% @ 41.01%
KA 85.00 85.00 85.00 85.00 EBITDA/4K & JN 12.98% | 10.05% 9.70% 9.42%
A5 258.38 | 104.39 | 143.78 | 201.06 BB

AR A 791.07 @ 857.14  1174.18 @ 1634.80 EREREE 0.57 0.73 0.91 1.07
B A 74.07 78.18 78.18 78.18 AR A E 4.50 6.26 9.38 14.25
AN 1254.82 | 1250.71 | 1250.71 @ 1250.71 RN 2B B % 5.50 5.39 5.36 5.42
R & 340.53 | 48854 | 694.75 @ 988.03 AR AR 3.52 4.21 4.15 4.17
PAAENAMAR | 166043 | 181743 | 202364  2316.93 iﬁﬁg"&ﬁ%%qﬁ PREL 106.57% — — —
k= ER VPN

IR F A 2.62 -3.76 -3.76 -3.76 K AREH

M AR A S A 1672.05 @ 1813.68 | 2019.88 @ 2313.17 R e 32.12% = 32.09% | 36.76% @ 41.41%

i o4 B3 E 2 B ST A A A FE di4 TH KL
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Btk Fo it AR A g

;L A IR A A A 2463.12 | 2670.82 @ 3194.07 | 3947.97 W AR A1 E 10.74% 9.92% 7.24% 5.20%
W G Fo b AE AR AT 2020A 2021E 2022E 2023E WA E 2.83 2.88 2.54 2.28
EBITDA 171.67 | 188.87 | 258.88  359.31 RALE 2.66 2.66 2.32 2.06
PE 183.64 | 130.50 93.47 65.98 H R AR

PB 14.73 13.58 12.19 10.65 AR & 1.72 2.41 3.37 4.77
PS 18.62 13.11 9.23 6.46 R AT 21.39 23.20 25.83 29.59
EV/EBITDA 127.04 | 122.11 88.06 62.47 FERZEALE 3.58 0.60 3.63 4.86
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BIHIFEANR

1, TR R
F¥: AMTTRR6ANAA,
P ZMIARK6ANAAR,
AR EMAARRO6AAN,
2. N8R

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
HA: &MIT AR 6AAN, MRABI KRERBNT-5%5 5% 1 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
B 4 SLEA FH R AR
AEAAERL EIHm 13910596682 wangj | @tpyzq. com
LI E LR Ao B 18519233712 chengxy@tpyzq. com
kA o AR 13581759033 mengchao@tpyzq. com
kP o2 F I & 13701050353 weik j@tpyzq. com
A b 4K & bille 15152283256 | iuyinga@tpyzq. com
A Jb 4K & FTHERMN 15232179795 dongy j@tpyzq. com
REMELE T AE 75 13564966111 chenhm@tpyzq. com
ERMESEE  Rew 15999569845  |iangjp@tpyzq. com
LA AAE G B A 4B 48 18717767929 qinj j@tpyzqg. com
AR ERD % ah 18616086730 yangjinga@tpyzq. com
1A A AE EE 34 17321189545 wangyq@tpyzg. com
FHRHE YRR 18621268712 cixc@tpyzq. com
A4 R H# 18758280661 guoyu@tpyzq. com
LHRAE R 1F] 17305260759 xu|lm@tpyzq. com
LK ER R Kb 13923766888 zhanggp@tpyzq. com
Langalts E7AL 18565481133 zhaf|@tpyzq. com
i k28 13554982912 zhangzy@tpyzq. com
1 i AR A KsFEE 18589058561 zhang j ingwen@tpyzq. com
i i A& (RIS 13527560506 heyw@tpyzq. com
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Hi%: (8610)88321761

fEE:  (8610) 88321566

HEFY

KFPEUESR B A PR A W) BT IR 55 b 55 B, B UES A5Vl iR 5 13480000,

A BBRIR T AP 5RE, A R I LA S R AN e B E A AR T RAE . ST A
e AR B S AR (0 A i L MM AR SRAE LR ORIE, ASHIT FU o 5k AR AR A AT T BOIE S P
KRB RIS AT N AN AR e it i B A LA BRI F AR o P iR i 27 5
S B . B TR GO AR S AT 51 R AT T B R B R R A 57
On 7 BRI FT BE 2 AT 105 vh B SR B IR 28 =) R AT ES 7Sk F I FREAT A 5, IR AT RE NI ml 32
P R SRR ARATL S5 M 55 o AR RBUR AT FEIES R AR A IR A R ITAT . REASTVF AT fT AL
PRI NAGF AT 2B = R ARMAEAR T, YNFEBL LA,



