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PACIFIC SECURITIES

2022-02-13

ANE SRS

SEN/ Y

FE A4 (300357)
ELE

REURER: 42.76

BANKRERBEEK, BFRLEHARNKE

B A

2%

(8%)

(19%)

(29%)

(40%)

(51%)

HRED)

1300

B EEXKE
B R/ #AE (a7 i) 524/471
BAA/ A (|7 ) 22,388/20,141
12 N A & &/ A& (L) 88.86/42.76
XA RIRE:

KA &AM (300357) (A HFEHh =%
BAE, AR S hAAIE)
--2021/10/27

K A4 (3003570 b S i AT,
# & N Ak F AR R I
--2021/08/27

R A (300357)( ke LA b &
# BB F ik ) —2021/07/16

IERDHI: B

35 021-58502206

E-MAIL: shenglh@tpyzqg.com

Pl FAEAE 5 4L $1190520070003
IEFFHIT: TRk

35 021-58502206

E-MAIL: chencan@tpyzq.com

Pl FFAEAE 5 % 4L $1190520110001

E NS R A 2021 Sk thRiR, A AFEIE LI 8.08
L7 (+26.95%) . Va#%#10dA4 3.38 120 (+21.46%) . F=dE )G Va4
HF)0E 3,16 12T (+20.83%) o L iFAFAH

AF VG FARA, 04 BMANKRERBREK, WEEANSDEAR
1.88 12T (+29.50%) . 134 A1EA 0.64 1T (+28.98%) , ¥k
FQ2,. @WAHEFKRE, EEAZFERAGAHRT, NABEERY
AEEH, FAEHE, Q41354 A E A 33.84%, B 2004 £ A
T, BRI AR AT E T,

WENAHHREFRE, PERXLERFANFTFRE. TRHF
"f, /3] 2020-2021 SFH LA R I ELA TR ES Y, RBHEAER
HAE, 21 FATZFF 1-3 THEHEAL 19 FRMERKF, £k
MABAREATRT, FH5EAFTETHHERDKRIEK,
W E oy LA AN R EEE . N 8] — K E A SRR R E T
TS B BIRA, JLEE N R P E ARG, AR 22 FRMT
kAL 77 T N

Bid CENY FB. N EMEA B RNBLECH FAT R FH, MAK
RED BRI RE LTI = BAEE; NBEHH EHE
e AR R R, MRS TRBFFENSAE RIS, A LA R
FRATHAHHE, HEREF R RIFHIFR. KRNVEIFHETT
FEABRA B B R K IR A Y. T 21-23 FaE %4109 A
3.38/4.60/6.15 1270, 3% % AT PE 4 66/49/36 1%, 4tk “EN” i
R

RIeRTo by RA A E NI FHRLEE A F L gt &
RBIH; KIS LA AR LTS HE RAIH.
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PACIFIC SECURITIES ‘ﬂi%ﬁ:ﬂ
B BRI A F AR
2020A 2021E 2022E 2023E
Z AN (B 7 L) 636 807 1113 1524
(+/-%) (0.47) 26.89 37.92 36.93
A F)E (87 ) 278 338 460 615
(+/-%) (6. 65) 21.34 36.20 33.72
FE RIS (L) 0.53 0. 65 0. 88 1.18
7 & % (PE) 144. 22 66.26 48. 65 36.38
FHFR: Wind, & -FFERZ: HFELRNEBREREL I
i %ol B3 B L ZJG 09 ST SRS FiE HEF TH KL
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2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
% e 751 584 790 1011 1326 EXBION 639 636 807 1113 1524
MK e AT 2R 203 212 207 284 389 ERS W 23 29 42 56 74
B 37 48 75 99 132 % b A4 B He 3 3 4 6 8
B o 56 324 326 329 332 AAE B B 224 224 278 389 549
AR A 1050 1171 1399 1727 2185 539 90 30 36 48 67 21
¥ Ams AR 0 0 0 0 0 W42 A 24) (23) (20) (28) (35)
HFPE B 0 0 0 v v # 2 BAL R 0 0 0 0 0
e 155 160 170 180 190 BAINH 2 7 2 2 2
fETAZ 43 80 110 140 170 INAMAEE 7 0 3 0 0 0
T H 65 61 62 61 61 2 b A3 343 322 388 528 707
KAt J 4 4 4 4 LB ERE 2 ! ! ! !
AR AR 0 0 0 0 0 15 % 5 346 323 389 529 708
KB 1428 1605 1885 2272 2799 B A2 A% 53 53 62 85 113
g I 0 0 0 0 0 %A1 293 270 326 445 595
A e 9 6 42 56 74 R AR © ®) (11) (16) (21)
K s 0 0 0 0 0 J3 AR 7 o4 A 298 278 338 460 615
HAK B 7 16 21 21 21 21
%A 524 524 524 524 524 2019A 2020A 2021E 2022E 2023F
AN AR 128 128 128 128 128 FRE 96.43%  95.51% 94.79% 94.98% 95.12%
& 5N 494 647 863 1169 1587 B 5 A 45.775 42405  40.45%  39.96%  39.00%
VAN B R AR A 1271 1456 1721 2096 2606 AN NI K % 27. 68% (0.49%  26.85% 37.87% 37.00%
b EE FRALE 26 81 72 61 45 EBIT 3% % 25. 48% (12. 0} 26. 16%  36.94% 34.27%
B A RE A 1352 1528 1782 2141 2631 AR R 28. 09% (6. 62‘% 21.34%  36.20% 33.72%
Gt A A AL 1428 1605 1885 2272 2799 ROE 22476 19135 19.63% 20.95% 23.61%

ROA 20.89% 17.35% 17.92% 20 .25% 21.98%

ANeATE (FF) ROIC 48.11% 36.72% 43.30% 49.33% 54.66%

207194 2020A 2021E 2022EF 2023F EPS (X) 0.57 0.53 0. 65 0. 88 1. 18
BAERILAR 233 256 341 378 502 PE (X) 77.49 14422 6626 4865  36.38
BRI (607) ©1) (63) (72) (82) PB (X) 18.19  27.58 1301 10.68  8.59
B T4 A 64 (94) (73) (85) (105) PS (X) 36.16 6312 2774 20.12  14.69
44 iR (310) 71 206 221 315 EV/EBITDA (X) 67.97  133.51 5885  42.87  31.65
FAHFH: WIND, £ -FFiEHK
PH 5ol B3R E L Z )G 69 ot A AR FE HEF TH REZ
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1. fTRits

A M AR6MNAN,
P AMATAROANAARN,
AFE: KEMATAR6MNARA,
2. N8 E

FEN: BMATRKEO6ANAAR,
B RMmitAkR6AMAAR,
BFH: ZEMATAR6ANAR,

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

AR ARXT K F K ha A 15% VA L,
AREABST K TR R AT 5% 5 15%= 4] ;
A REARST K FZ kMg A T-5%5 5% 9] ;

BAF: ZAMFRITAR6AA R, M4t K&K F-5%5-15%Z 1] ;

Gl N
5 WA F Wt 44

S2EAEER IHm 13910596682 wang j | @tpyzq. com
LI E BB Ao B 18519233712 chengxy@tpyzq. com
e 4H A A2 13581759033 mengchao@tpyzq. com
L4l E ¥ 5 13701050353 weik j@tpyzq. com
A Ju 4 & bilke 15152283256 | iuyinga@tpyzq. com
AL b 4K & FTHEA 15232179795 dongy j@tpyzq. com
HARKERE [ HE TR 13564966111 chenhm@tpyzq. com
R E G E ReE 15999569845 | iang jp@tpyzq. com
&R AR e & A AF 4R 18717767929 qinjj@tpyzq. com
ERAE L A oh 18616086730 yangj inga@tpyzq. com
AR AR Fru 17321189545 wangyq@tpyzq. com
A AR Ei$ ) 18758280661 guoyu@tpyzg. com
AR AR i TR %] 17305260759 xulm@tpyzq. com
EHMELE K& I 13923766888 zhangqp@tpyzg. com
i Gl g o 18565481133 zhaf 1@tpyzq. com
AR A 13554982912 zhangzy@tpyzq. com
L 4 E KFE 18589058561 zhangj ingwen@tpyzq. com
LEE TTLE 13527560506 heyw@tpyzq. com
e Z 3 13728975701 | iyw@tpyzqg. com

AL R E 2B W hF B
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WVRHEFE:  kefu@tpyzg. com

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,



