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PACIFIC SECURITIES

2021-10-27
ANE IR
EN/ s
IB%iX (002410)

B NS R 2021 FEFR, FAFT LN 35.56 L, R
PLIE K 39, 74%; SEILEEEAIE 4.75 /LT, Rl 3K 106. 89%.

KON R B S TM 5 BARHEAMF, 2021 FHZFE, N5
M LN 14,06 127, FIRLIEK 45, 66%: A Ia8441i4 1.89 1C
7., Bl K 89. 86%. 2021 48T =% &\ &) 4944 & % Fl £ % 28. 08%,
AR T EFR RS T 2.49 A8 08 o8 e E 2 M E A 20. 33%,
ARFTFEF RIS T 1,76 A8 95 o8 6988 L3 I E A 25, 32%,
AR FEFRARY T 2.09 NE 5 o

FRtABESERT. NAWFRT Z2HG TN KKIBEA
Al ERRAE ., #FAAEREE-FEAE ., BIMDeco ¥4F—ARL-F
£ B, BIM Z4£RBH-F65 B AR BEEHFERT B LR T L
WA, ME 2021 F 3 FF, NE)4E BIM Z4BF-F 460 B 69485F
sEE R, RTHEA 86.20%.

FEACE BT LG #2021 £ 9 A, Adn4ET 2021 SFIR4]
PR Z AR (), TR FIEALZH=H 571.00 7 A%,
REAH A b R4 B K A 2021-2013 Fa9 4 A1 5 FI R&T 6.5 1L
/9.54CT/12. 5170 PR B O 4 B IR T 2 8] A E 2 38 K 6 k45
Sk

BRED: NABANMENEHEL KLY —, BEERE
HARB AW N AN 2E A By, &RAFAT A 3] 2021-2023 549 EPS 251 4
0.55 .. 0.83 TA=1.15 T, #4H “EN” iF4&,

Ao : BIM Z AL ki RAFM; TkEd
Py
B BAFR AW SRR
2020A 2021E 2022E 2023E
FLHN (FFL) 4004.64 4805.57 6006.96 7508.71
PR 13.10% 20.00% 25.00% 25.00%
V3 B 5 A A 330.39 652.58 988.14 1364.21
PR 40.55% 97.52% 51.42% 38.06%
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H Rk EPS (L) 0.28 0.55 0.83 1.15
PE 244 123 82 59

HAFRM: Wind, K-FFEERE: WFZRAN S BRI EREAE
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PACIFIC SECURITIES

8 Rt
e —de B A R A

ERIBLON 4004.64 = 4805.57 @ 6006.96 @ 7508.71 A 381.37 662.58 = 998.14 @ 1374.21
RSP N 45450 @ 504.59 @ 630.73 788.41 I8 5 R4 134.07 142.03 | 131.45 132.12
B e AL A R e 37.90 14.42 18.02 22.53 %% R -17.42 = -124.15 @ -118.18 @ -152.40
e A 1255.52 | 1489.73 | 1681.95 @ 2027.35 7 AL K -20.70 0.00 0.00 0.00
R 879.19 | 1009.17 @ 1201.39 @ 1426.65 BEGIERRED) 1232.46 | -1651.53 96.91 207.60
%% R -17.42 | -124.15 @ -118.18 -152.40 H Ak 166.36 -10.00 -10.00 -10.00
T RALAR & -20.70 0.00 0.00 0.00 BEENAL RGN 1876.13 -981.08 | 1098.32 = 1551.52
BRIKE 10.21 10.00 10.00 10.00 FARL -844.35 -10.00 -10.00 -10.00

N P

'f A8 2 3 R 0.00 0.00 0.00 0.00 Hib 147.85 10.00 10.00 10.00
A% BRE 0.00 0.00 0.00 0.00 BREDAL R4 -696.50 0.00 0.00 0.00
2 A5 456.06 = 723.59 @ 1091.17 @ 1498.81 K3 HHE 2 -1085.62 -3.00 0.00 0.00
AL TR A -45.66 1.81 -1.47 -0.77 K A4 -0.02 0.00 0.00 0.00
#1H % 3R 410.40 @ 725.39 # 1089.70 | 1498.05 JEAER 2683.00 0.00 0.00 0.00
PR F3AL 29.04 62.81 91.56 123.84 AR A -113.05 = -158.89 | -313.83 @ -475.20
A8 381.37 | 662.58 @ 998.14 @ 1374.21 e -127.28 | -265.90 @ 118.18 152.40
R H RS 50.98 10.00 10.00 10.00 EREHALERS T 1357.03 | -427.79 @ -195.65 @ -322.80
J N 3] A% %

); ﬁ’j‘ o~ AR A 330.39 = 652.58 @ 9838.14  1364.21 ALRAZHR 2522.45 | -1408.86 @ 902.67 @ 1228.72
*E R

f; ;t AfkE (B 2020A 2021E 2022E 2023E % A AR 2020A 2021E 2022E 2023E
% R4 4796.95  3388.08 @ 4290.76 @ 5519.48 o8 W)

A A AT 2R 552.01 727.08 919.80 1126.73 ARG K 13.10% 20.00% | 25.00% 25.00%
oy 26.33 29.23 36.53 45.67 Bk A K R 39.87% @ 58.66% & 50.80% = 37.36%
BRIk 44.31 44.75 55.93 69.91 ) 2 K F 49.80% | 73.74% | 50.64% @ 37.68%
KR A AL 287.16 287.16 287.16 287.16 EBITDA 33K % 21.25% 29.47% | 48.95% 33.87%
P By 3, 2 0.00 0.00 0.00 0.00 KA

-

; ;;‘ A 993.98 = 930.76 = 866.87 802.32 EXIES 88.65% @ 89.50% & 89.50% & 89.50%
)f‘:;:’ R AR 1652.68 | 1595.11 @ 1537.55 @ 1479.98 H1) 3% & 79.91% @ 76.42% | 73.03% @ 70.97%
HEHAERF K~ 1193.68 | 1182.44 | 1182.44 @ 1182.44 R kS 9.52% = 13.79% & 16.62% @ 18.30%
2 ¥ 9547.10 | 8184.61 | 9177.04 @ 10513.69 ROE 5.82% 9.93% | 13.57% @ 16.65%
42 404 3 3.00 0.00 0.00 0.00 ROA 3.99% 8.10% & 10.88% @ 13.07%
A A2 TR E R 826.41 @ 955.96 @ 1157.56 @ 1462.05 ROIC 29.10% @ 28.21% & 31.86% @ 44.21%
K453 0.07 0.07 0.07 0.07 EBITDA/4K & Ja N 14.30% | 15.43% | 18.39% & 19.69%
HAe 5 2159.80 = 557.04 @ 663.56 796.72 BiEfk S

A ARAT 2989.29 | 1513.07 | 1821.20 @ 2258.84 BEREREE 0.51 0.54 0.69 0.76
M AR 1185.71 | 1187.77 @ 1187.77 @ 1187.77 B % 3% = B % 4.97 6.17 8.40 11.54
FARNAR 3134.65 @ 3132.59 # 313259 @ 3132.59 RSN 2K ) 4 & 8.16 9.43 8.92 9.04
g Ak s 1957.27 | 2450.97 | 3125.28 = 4014.28 HRRAEE 19.07 18.17 19.18 19.18
) NEI D LR f\'%ag,ﬂ”’* N4

s ?’ A A 6402.24 | 6505.96 @ 7180.28 = 8069.28 *fi B RBEI F AL S 127.84% — — —
(& =R PN

VB TR 155.57 | 165.57 | 175.57 185.57 KAeH

BARR AL 6557.81 = 6671.53 @ 7355.85 @ 8254.85 VR 31.31% | 18.49% & 19.85% @ 21.48%
F 5o 3% IE XL Z )G 09 5T S A FIE ¥ TH BT
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PACIFIC SECURITIES ﬂkéﬁ‘“&n%ﬁiiﬂ'gﬁ%
a4 L 32
j\jfr‘ FRARE | gci710 | 8184.61  9177.04  10513.69 0.10% 0.00% | 0.00% 0.00%
& A A AR S AR 2020A | 2021E | 2022E 2023E 1.90 3.03 3.14 3.18
EBITDA 57270 | 741.46 @ 1104.44 | 1478.53 1.89 3.01 3.12 3.16
PE 243.93 | 123.50 81.56 59.07
PB 12.29 12.08 10.96 9.76 0.28 0.55 0.83 1.15
PS 20.12 16.77 13.42 10.73 5.52 5.62 6.19 6.95
EV/EBITDA 129.99 | 102.48 67.99 49.95 1.58 -0.83 0.92 1.31
FALEE: WIND, & FHEX
AL 3 E LZ B89 o B3 FiE B % B
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1, A7kt

F¥: AMTTRR6ANAA,
P KM AR O6ANAN,
X M REKO6NMANA,
2, N EIFR

FEN: M ARKR6AA R, NIRABI K ALK& 15% A L ;

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

4 B A K

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

R % PP A FH Wl 48

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 & X Z 15152283256 | iuyinga@tpyzq. com
A Jb 4K & FTHERMN 15232179795 dongy j@tpyzq. com
FERHEEE 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
i & A E Z IR TR 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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F 3L 13728975701 | iyw@tpyzq. com
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HEAERT 100044
JeatT v X AL AL LS
i« kS D g

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,



