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PACIFIC SECURITIES

2022-02-25
RNRRITRE
FEN/HEF
(688023)

ZIEER

REULEE: 187.53

KA By 3k 38 KA H R

Ff: NS A (2022 FIRAI AR ACEEN R (ER) ), st
XNMENANBOHRKARRETFLSINNE R RO EEAREN
313 & 0 T2 T 306.15 A AR FRHIPEAL &, b As it X EE A% R A
ST AR BB 3.90%, it R E AR T TRB AL F 0GR T M A&
A 178.00 /M. A RIZTOGIRAIHIL F69F B 54 R L 2021 2
Wk N F K, 2022-2025 SF 890X N3 K FERAK T 30%/60%/90%/120%.

ZREBERGEZ AT, BEAAFEKE S, 28T 2020,
2021 FHFH T RACKRT X,  20/21 Fismhit kA S S AN E 0 R
Tretp Ay 9.32%/ 4.93%, WAk TIRAIML ZHE &M EENS B
REFE 1.89%/1.97%. B AT AR RBIAL, HAEBRL, 7/
B ® KR, skt B4R R TESER 11.51%, 32 T R4
MR EHE SR FENE DAL 3.90% %23 GEALT
IR NN

BF2HHART, KBEXZLAE AEHETH.202251 A 13
B, B4EAAH ( “tWa” 3% FREAKX) , %kﬁﬁﬁﬁk
HFNER, FEUHFEFREHE AT RFEFORESDT

AR K% ek, (X)) Fiad, ﬁ%ﬁ%&%*ﬁ—j— 2R N N
WIRR LG RIABRBEZERERE: WEAXGEEE

R, AAEARBRLNRERENES, HEaTHTFS
BEh (3B sk) MEFEEBRN S,

2589 K

NI EMMBERLEZAMARKR, FRERFRAFHFLMERE. 2
S| L& 036 “CAPE” HEAL LG BIMGIIRA . B2 L FHR 5K
#. AiLand ##E%2 8. AiTrust BAZ4EMAx 5 %, AiDSC KE%4
Fi2F 6. EDR ERBEH RGP E NG REBEAL T R BIERT .
i*AHmdﬁ%%é%%é%%%%%?ﬁ%%ﬁﬁﬂ%ﬁmﬁ%

, REHB AT ARG TELSTEH, T200M0EMTHESH#E
x% ‘1"»1'53*[3 k%, RSB B FHERGE S S

FF B N RB R HA WL L) H, KRN
2021-2022 S-49 EPS %14 2. 41, 3.37 T, % F E NP,
W Aol T R L2 UG 89 ST AR AR FI hE FH Hit
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B BAIAN AW AR

2020A 2021E 2022E 2023E

BN (B L) 1322.97 1878.62 2667.64 3814.73
WK F 40.14% 42.00% 42.00% 43.00%

V3 B N 8) % A A 134.12 188.72 263.51 373.29
R E 45.43% 40.72% 39.63% 41.66%
# il s EPS (L) 1.72 2.41 3.37 4.77
PE 184 131 93 66
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PACIFIC SECURITIES

ERTIIN 1322.97 | 1878.62 @ 2667.64 | 3814.73 %A1 131.79 | 182.34 @ 263.51 373.29
BdR A 41055 = 601.16 @ 853.65 | 1220.71 718 5 K 4K 37.24 32.51 28.83 29.50
T LA A B Aa 16.60 18.79 26.68 38.15 W %% A -21.95 -34.87  -39.91 -50.50
HER R 43931 = 601.16 = 826.97 | 1182.57 P BALAR K -3.69 0.00 0.00 0.00
EEEA 101.87 = 169.08 & 226.75 324.25 BEEEF AL 81.67 | -123.22 41.11 37.94
%35 R -21.95 | -34.87  -39.91 -50.50 2} 54.93 -9.89 -9.94 -10.05
= BALSE K -3.69 0.00 0.00 0.00 BEEHALERSGH 279.99 46.88 | 283.60 380.18
BT E 3.39 10.00 10.00 10.00 FAR I -24.59 -10.00 = -10.00 -10.00
PNRMMEE H R E 0.68 0.00 0.00 0.00 E: ) -372.84 10.00 10.00 10.00
AR S 0.00 0.00 0.00 0.00 BEEDRARSG B -397.43 0.00 0.00 0.00
Z W A3 156.38 | 191.23 | 269.96 = 380.31 s 0.00 0.00 0.00 0.00
VRS- F T -25.44 -8.88 -7.57 -8.22 KA -22.00 0.00 0.00 0.00
F138 EHR 130.94 = 18234 262.39 | 372.09 A AR 12.95 0.00 0.00 0.00
BT 1346 -0.85 0.00 -1.12 -1.20 F AT LA -28.00 -40.72 | -57.30 -80.01
A 131.79 | 182.34 | 263.51 373.29 H A -17.78 12.72 39.91 50.50
Y H A -2.32 -6.38 0.00 0.00 £ R EDHRA RSB -54.83 -28.00 | -17.39 -29.50
7};] ﬁ’ ANAMAER | 3415 18872 | 26351 | 373.29 AEREH R -172.27 18.89 = 266.22 350.68
WP e 1312.59 | 1331.48 & 1597.69 & 1948.37 Bk

RN A FAT 2R 354.14 = 522.81 @ 726.23 1043.48 BN K E 40.14% = 42.00% & 42.00% & 43.00%
B 11522 | 168.96 | 240.23 = 343.98 B ) K 53.24% | 22.28% @ 41.17% @ 40.88%
HAbFR AT 184.59 | 173.49 | 174.68 176.40 B AVEE K 42.98% & 38.36% @ 44.51% @ 41.66%
K AR AL 287.16 | 287.16 @ 287.16  287.16 EBITDA 3k % 38.79% & 10.02% & 37.07% = 38.80%
Ee S WY % N 11.39 11.39 11.39 11.39 FAIRS

’?‘ RrfttT 317.48 | 301.95 28575  268.89 ERIES 68.97% @ 68.00% | 68.00% | 68.00%
i’ﬁﬁ T AT R L 21.12 18.49 15.85 13.22 a9 % 62.81% @ 62.14% | 61.00% | 60.18%
H ARG T -140.57 = -144.92 @ -144.92 @ -144.92 kS 9.96% 9.71% | 9.88% 9.79%
2= & 2463.12 = 2670.82 @ 3194.07 @ 3947.97 ROE 7.88% | 10.05% @ 13.05% @ 16.14%
s 0.00 0.00 0.00 0.00 ROA 5.35% 6.83% | 8.25% 9.46%
R A A OB R 447.69 | 667.75 @ 945.40 @ 1348.74 ROIC 35.39% @ 30.37% | 34.39% | 41.01%
KR 85.00 85.00 85.00 85.00 EBITDA/4H & da N 12.98% | 10.05% @ 9.70% 9.42%
He 5 258.38 | 104.39 = 143.78 | 201.06 B S

R At 791.07 = 857.14 | 1174.18 @ 1634.80 BR RS 0.57 0.73 0.91 1.07
A 74.07 78.18 78.18 78.18 bk 4.50 6.26 9.38 14.25
AN 1254.82 | 1250.71 | 1250.71 & 1250.71 R IR 3B 4 & 5.50 5.39 5.36 5.42
R & 340.53 @ 48854 @ 694.75 | 988.03 AR sEE 3.52 4.21 4.15 4.17
z&, HNARAR | 166043 | 1817.43 | 202364  2316.93 if‘iiiﬁﬁ%%”ﬁ 1AEL ) 06.579% — — —
Y HM AR 2.62 -3.76 -3.76 -3.76 T ALH

BARBLHT 1672.05 ' 1813.68 @ 2019.88 | 2313.17 FE R E 32.12% = 32.09% @ 36.76% @ 41.41%

i 4 M X2 8 ST A A FE &6 TH Rz
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A B AACK BT R, KA Z R G K S BT

0 R Ao IR AR A A

i+ 2463.12 @ 2670.82 3947.97 WA ALY A 10.74% 9.92% 7.24% 5.20%
b 5 FafE{E AR AR 2020A 2021E 2022E 2023E A E 2.83 2.88 2.54 2.28
EBITDA 171.67 188.87 359.31 iR Fh b F 2.66 2.66 2.32 2.06
PE 183.64  130.50 65.98 HR A
PB 14.73 13.58 10.65 RO & 1.72 2.41 3.37 4.77
PS 1862 | 1311 6.46 R AT~ 21.39 2320  25.83 29.59
EV/EBITDA 127.04 12211 62.47 ERBEAL 3.58 0.60 3.63 4.86
FAAE: WIND, 4 -FEiEX
AL 3 E LZ B89 o B3 FiE Hud TH KL
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1. ATIPR

B HZAVFRIT AR 6ANA R, T RBEAREDIRZ T F % EARKF 5% L
P BMFT AR 6 ANA RN, ITRBEAREIBA T T35 EARKFE—5%5 5% 4] ;
FE: ZAMFIT AR 6AA RN, T AR IRALT T 3% EARKF 5% TF

2, AR

FEN: BMNFAAFARO6AAR,
¥ aMmtAkR6AMAR,
A AMATAEO6ANAARA,
W &MATAR6AAN,

4 B A K

ANRLARAT K gk g 15% A L ;

ANBLAB IS K TR AT 5%5 15% 4] ;
ANRARIE K &k~ T-5%5 5% 14 ;
ANBELAB IS K Z AR A T-5%5-15%Z 4] ;
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13910596682 wangj |@tpyzqg. com
18519233712 chengxy@tpyzqg. com
13581759033 mengchao@tpyzqg. com
13701050353 weik j@tpyzq. com
13564966111 chenhm@tpyzqg. com
15999569845 | iang jp@tpyzq. com
18616086730 yang j inga@tpyzq. com
18717767929 ginjj@tpyzg. com
17321189545 wangyq@tpyzqg. com
18621268712 cixc@tpyzqg. com
18758280661 guoyu@tpyzqg. com
17305260759 xulm@tpyzg. com
13923766888 zhangap@tpyzg. com
18565481133 zhaf |@tpyzqg. com
13554982912 zhangzy@tpyzq. com
18589058561 zhang j ingwen@tpyzq. com
13527560506 heyw@tpyzg. com
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A E BIPRIR T AP 5ERE, A RIS S A HER AT S B EAMEAR T RIIE . T
AR DL AR AR (R B A WF 7 0 A B AR N AR BEORAIE,  ASHIE T4 5 Hp 5G] A AT 7 BIE
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