X
A
i 4
JiE
7
;'8
o
A

) B

¥ S

2021-10-26
AR RITRE

PACIFIC SECURITIES SN/ Ui
E5E[E R (002049)
BFrif: 296
MEWCEE: 197.1
BT ESHk
BAELAE LR, LAERANL
B A#ERE F NE KR 2021 ZER., MEFE SN T 37.90 L

130%

103%

75%

47%

20%

(8%)

20/10/:
21/2/26
21/4/26
21/6/26
21/8/26

‘;turk P1E300
B EEXE
B R/ #AE (a7 i) 607/607
ETE/ R (5 ) 119,604/119,604
12 N A & &/ &AK (L) 237.72/95.38
XA RIRE:
’%ﬁﬂ%mmm%?%%gﬁﬁ,
Q3 & K HF oG ok ¥ K )
—-2021/10/13
0 E % (002049) (kA2 FAH,
13 - _;;l—__ 35 ” ‘:’ J:j] + & >>
—-2021/08/24

R E # (002049) L A B A
S kFE, WA BME AL M)
--2021/07/10

IERDIIT: FRFE

w1 18910525201

E-MAIL: liht@tpyzqg.com

ok FAEE P gh D . $1190520010002
EEPAT: SR

w1 18822886673

E-MAIL: lirb@tpyzq.com

(YOY+63. 33%) , 1344 41iE 14. 57 /2T (YOY+112.90%) , 4Eif 4
k., EPS 4 2.40 7T,

WAITEE K, LAIREEH I, 202103 /3] A AN
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FFEB: RARMARMHER AL, iTERREK, RNALR
SIM W fbiXE, ARFHREFEGHGE HRMNE, KMNELF
N E KRR K. HEAFFM N ] 20212023 SF)aAAAESFIA 17.6
12/26.2 12./36.2 {t L ARE, *FR EPS A %] 2.90/4.32/5.97, 44
CEN” B, BARM 296 To

RI&T: 45 H . ABL SIMN T3 KA FA, FPGA #F & &
A

B BAFR A S A AR

2020 2021E 2022E 2023E

R ON G- ) 3270.26 5023.58 7394.06  10275.78
(+/-%) -4.67% 53.61% 47.19% 38.97%
#4108 (57 L) 806.42 1758.25 2618.70 3622.32
(+/-%) 98.74% 118.03% 48.94% 38.33%
FeE AR (L) 1.33 2.90 4.32 5.97
8 % (PE) 148 68 46 33

FHER: Wind, & -FFEIEKZE: IELRN S HZRIEERATI

iE

Fub iR E L6 0 T &

o

ak

L



8 BIFR

." .E *
G PACIFIC ‘SECURITTES REATA

#lEk (FF L) 2020A 2021E 2022E 2023E ALrER (FFA) PAZALN 2021E 2022E 2023E

LN 3270.26 5023.58 7394.06 | 10275.78 A1 801.57 1741.64 2598.44 3591.19
bk 1558.91 2211.44 3101.03 4299.94 P18 B 4k 196.52 90.24 90.24 90.24
LA A A A 28.76 37.98 57.61 80.99 W4 0.68 48.35 58.01 56.38
B 190.04 246.03 374.75 527.67 AR % -25.17 0.00 0.00 0.00
FrEm 130.97 653.07 924.26 1284.47 BEFERATH -384.80 -1615.80 -1833.30 -2175.17
W4 % A 0.68 48.35 58.01 56.38 e -171.13 -162.79 -152.48 -46.26
AR -25.17 0.00 0.00 0.00 B EH AL RAR 417.67 101.64 760.92 1516.39
BAEAE -95.05 150.00 80.00 80.00 FA L 137.26 0.00 0.00 0.00
I AMMATE SR 5 3.40 2.59 2.86 2.77 Stk -374.91 152.59 82.86 82.77
L ER A 0.00 0.00 0.00 0.00 BREDAERS R -237.65 152.59 82.86 82.77
& d A 940.30 1979.31 2961.26 4109.09 A 39.56 202.47 500.00 0.00
ez R A -3.77 -1.97 -2.22 -2.42 ¥ 46.27 0.00 0.00 0.00
#1904 5 936.53 1977.34 2959.04 4106.67 AR 29.97 0.00 0.00 0.00
A, 134.96 235.70 360.59 515.47 FAREA -41.26 -122.40 -280.29 -428.51
A 801.57 1741.64 2598.44 3591.19 Py -103.19 -145.30 -58.01 -56.38
O A AR A -4.85 -16.61 -20.26 -31.12 EFEHALRSR -28.66 -65.23 161.70 -484.89
2 B SR L 806.42 1758.25 2618.70 3622.32 RERERHR 140.38 189.00 1005.47 1114.27

M F 5 2020A 2021E 2022E 2023E

LN 1485.55 1674.55 2680.02 3794.29 AEEH
Ao A 2 2902.41 4234.80 6290.56 8746.44 BRI R -4.67% 53.61% 47.19% 38.97%
B% 890.71 1308.00 1932.60 2644.04 AR % | 105.45% 110.50% 49.61% 38.76%
AR 10.12 15.54 22.88 31.79 AAEE k| 100.12% 117.28% 49.20% 38.21%
P 101.63 101.63 101.63 101.63 EBITDA #¥#%  83.60% 86.19% 46.82% 36.86%
PRIV B R 466.44 466.44 466.44 466.44 3EA AR
85 Ao f AL 237.14 203.25 169.36 135.47 £4)% | 52.33% 55.98% 58.06% 58.15%
R TR K 1428.54 1374.75 1320.96 1267.18 i 9.84% 18.86% 18.35% 18.18%
HRAER DK 105.19 102.63 100.06 97.50 A% | 2451% 34.67% 35.14% 34.95%
Bt 7627.73 9481.59 = 13084.51 & 17284.76 ROE = 16.13% 26.43% 29.17% 29.75%
43 4% 297.53 500.00 1000.00 1000.00 ROA = 10.51% 18.37% 19.86% 20.78%
Ao TN 2T 1352.29 1583.30 2300.73 3247.56 ROIC =~ 20.93% 36.94% 39.47% 40.87%
¥ e 117.47 117.47 117.47 117.47 EBITDA/MK & e A | 34.78% 42.16% 42.05% 41.41%
FANY 892.11 689.99 757.33 848.08 B A
i ot 2659.41 2890.76 4175.53 5213.10 B AR 0.47 0.59 0.66 0.68
B A 606.82 606.82 606.82 606.82 ARk A 17.40 25.51 45.34 79.55
F AR 648.99 648.99 648.99 648.99 O 2 A 2.20 2.54 2.59 2.50
A5 | 3709.60 5345.45 7683.86 = 10877.67 B 4 1.62 1.88 1.87 1.86
r)a&-ﬂ-&}é]:ii 4962.14 6601.26 8939.67 = 12133.47 T A e s a o, | 5062% — — —
D HOR AR 6.18 -10.43 -30.69 -61.81 KR
W5 A A it 4968.32 6590.83 8908.98 = 12071.66 ffrE | 34.86% 30.49% 31.91% 30.16%
Akl RS | 7627.73 948159 & 1308451 | 17284.76 WA SIS 26.89% 31.74% 33.95% 27.19%
EBITDA | 113751 2117.90 3109.52 4255.71 B E 2.18 2.63 2.54 2.75
PE 170.23 78.08 52.42 37.90 R AT
PB 27.67 20.80 15.36 11.31 FROCE 1.33 2.90 4.32 5.97
PS 41.98 27.33 18.57 13.36 FRAR 8.18 10.88 14.73 20.00
EV/EBITDA 118.80 63.76 43.27 31.35 FReEAL 0.69 0.17 1.25 2.50
HHRE: WIND, X F37EsH
W ol 18]35 IE L Z 6 B BT AR 2R3 FE B TH A
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F M
13910596682
18519233712
13581759033
13701050353
15152283256
15232179795
13564966111
15999569845
18717767929
18616086730
17321189545
18621268712
18758280661
17305260759
13923766888
18565481133
13554982912
18589058561
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13728975701

b 4
wangj |@tpyzq. com
chengxy@tpyzq. com
mengchao@tpyzq. com
weik j@tpyzqg. com
| iuyinga@tpyzq. com
dongy j@tpyzg. com
chenhm@tpyzqg. com
| iang jp@tpyzq. com
ginj j@tpyzg. com
yangjinga@tpyzq. com
wangyq@tpyzq. com
cixc@tpyzqg. com
guoyu@tpyzqg. com
xulm@tpyzqg. com
zhangqgp@tpyzq. com
zhaf |@tpyzq. com
zhangzy@tpyzq. com
zhang jingwen@tpyzq. com
heyw@tpyzqg. com
| iyw@tpyzqg. com
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