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PACIFIC SECURITIES

2022-03-11
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ML (688690)

B4R 100
BEUSZZ: 81.68

BALFIFEREK, RILBEARE KK

B A
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(4%)

(14%)

(24%)

(34%)

(44%)

AR

m OREKE

1300

BRI (B TR
EAE/ Rl (B 7 L)
12 AMA R &/ R (L)
AR A RARE
A (688690) Q4 Z: g
o, B AR A BRI D
--2022/02/27

WAL (688690) (b Ik 1 714
LR, TAEHSLETE)
--2021/10/27

AT (688690) ( Ko F 48 %34
kK E, FRAFLEAR)
--2021/08/23

400/37
32,684/3,055
117.50/62.48

ERFAIF: BWp

35 021-58502206

E-MAIL: shenglh@tpyzqg.com

Pk FAEAE 5 4L $1190520070003
TERDHATIT: Fhkh

35 : 021-58502206

E-MAIL: chencan@tpyzg.com

Fh: NAKAFR, 21 FLFEAT LKA 446 LT
(+117.74%) | V3E4A)AH 1.88 1T (+158.75%) | FedFjGla &4
1. 724270 (172, 09%) o WEFF I 1. 64 10T (+112.73%)
FEAAER 0. 73100 (+119.49%) o 2 8] ke AR A A 10 IRk
RAALA 0.71 T (BAL) o BARLLGHF S,

HHLFHEZHERK, AL RARRERE. 75 kE, £
B2 4 AN 3.90 12T (+134.17%) , 2P 3B £ b 404N 3. 49
17t (+148.54%) , & F 4k ® 500 K, 111 #AF=7 LLR BN
1. 6417, k\%%%ﬂ%%%éﬁ%%%x&%ﬁﬁkﬁi% h
K54 B K2 B3 Ae, I T mAEASUEE T e R AL
ﬁ%ﬁ‘%%%ﬂ%ﬁémﬁﬁ%,ﬁ&%%%ﬁiﬁﬁ%%ﬁoé
AKX L SFIEK T77.64%, AN AAGHERTFHEERHAE PR
HF A MIF LIRSk BT iR 3K,

A SFARIN LB A 4 2 BIAN 0. 16 12T (+353.31%) , £& & /N3]
PR A AT, PR R ERER, SRR, R ARMIRE & iR
THEe s, FEBN S ELERF) BT R BIEN X TAF fe 3R 52
MR FHITESEAN0.38 12T (+13.69%)

AAEZ AR, BARA KRR, N 2FEKRLAEN
83.89%, Rt A, P AMEHfoFR BTk 5 ERFEH LS
A&2, RSB 5N b T = ek T % 2 A3 A, %f$ﬁﬁ&
Hoe WRMEFTE, 2FHE/ERL/ R/ M ETRNESH
14Mwm6mm4mW1om,nmhﬁTV»@%mAQR%%%
R EIZR ) Fa AL T o I 2 0% A B3R ST 6. 41pet £ 41.97%, M
Eoa A AR ARG AR YK, BAR ) T T RFATAAS
o

B RN R NS REF EERAT LA FE Ak, RAEA
ABARREH BRI, TREHRE T L0 5 H&, AL
AR At @ A R B ARIR S8 7, AT A AT L ED)
R AB B = ARBRT A R RIPAR G K TN 8] 22/23/24 F11
M )3 B4 AV A 2.98/4.31/6.37 1L, 34 i L4 AT PE A 103/72/48 1%,
ety “ENT Y
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PACIFIC SECURITIES HHLHHEHEK, KIS ERRELE

A FAAEH % AD : $1190520110001
R To &P BRERBLIAY, ITESAAIL, /5 %F AR
BIHR, A T g AL AR o

B AR AR 5 A AR

2021A 2022E 2023E 2024E
Z AN (B 7 L) 446 712 1020 1465

(+/-%) 117.56 59. 64 43.26 43. 63
A A)E (87 ) 188 298 431 637

(+/-%) 158. 75 58. 46 44.50 47.88
W BRI S (L) 0.47 0.74 1.08 1.59
7 2 % (PE) 169. 81 103. 38 71.54 48.38

HAHER: Wind, & -FFEIERZE: FEEZIEAN 5 R ITELRAEL

W ol 89 B L5 89 o gr AR 3R FE B4 TH HZL
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BHRLFRHEBEK, RIS ERRR KR

2020A  2021A  2022E  2023E  2024E 2020A  2021A  2022E  2023E  2024E
*EEe 249 376 629 993 1536 ERTIIN 205 446 712 1020 1465
oM Ao A 64 111 142 220 299 0k 34 72 112 157 217
B 53 125 145 199 278 A b B T e 4 6 11 5 22
AR AR 11 43 56 69 83 B 32 66 96 138 190
AR A 374 652 966 1472 2184 50 8 28 48 75 102 132
¥ AR 20 27 28 30 33 W42 8 (1) “ 3 © ®)
Y R 0 0 0 0 0 kEmMmARK s J 4 4 10
9% % 215 229 249 261 297 BEME 1 11 12 5 18
BRI g 4 13 18 25 NAHMEEH ¢ g g g g
R 13 16 16 16 16 % 0 A3 84 213 337 487 721
KA A% 2 13 13 13 15 Auedkediis ! 0 ! ! !
AR R 5 17 17 17 17 F 5 5.5 85 213 338 488 722
%St 637 1256 1596 2121 2877 Y 12 25 41 59 87
S 5 15 15 15 15 H A 73 187 297 429 635
B At Fa TR 27 31 165 231 319 RO A 0 (1) (1) (1) @)
Py 0 10 10 10 10 V2B R 7 4 A 73 188 298 431 637
A G 40 34 34 34 34
Atk it 103 215 287 383 503 mals AR
A 356 400 400 400 400 20204 20214  2022E 2023  2024F
AR 67 342 342 342 342 L 83.43% 83.89% 84.24% 84.58% 85 17%
@ A S 100 268 493 859 1400 B ) 35.56% 41.97% 41.75% 42.08% 43.34%
2B 8 1k A 535 1042 1312 1743 2380 B O K 58.05% 117.74 59.41% 43.38% 43.64%
bR F LR 2 2 3 2 0 EBIT MK % 233,52 151.65 65405 46.11%  50.39%
R A A it 537 1045 1314 1743 2378 R 210.31 15875 58465 44505 47.86%
[y Ty 640 1260 1601 2126 2881 ROE 15.58% 18.05% 22.72% 24.72% 26.77%

ROA 11.41%  14.97% 18.67% 20.30% 22.14%

AR ER(EF) ROIG 21.99% 24.51% 39.60% 52.84% 70.88%

20204 20214 2022 2023  2024F EPS (X) 018 047 074 1.08 1.59
A LA 72 158 356 146 654 PE (X) 0.00 169.81 103.38 71.54  48.38
BRI AR (113) (301 (74) (82) (110) PB(X) 0.00 30.64 2349 1768 12.95
B T4 A (49) 330 (29) () () PS (X) 0.00 71.56 4330 30.20  21.03
44 Ao 30 (89) 187 253 363 543 EV/EBITDA (X) (2.78) 149.01 81.23  56.01  38.09
HAHRE: WIND, % Fi#if*
IF H ol 2 I L Z )G 69 %97 335 FTE HF TH RZ
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1. TR

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,
AR ARST K kg AT 5% 5 15%Z 18] ;
A REARST K FZ kMg A T-5%5 5% 9] ;

BAF: ZAMFRITAR6AA R, M4t K&K F-5%5-15%Z 1] ;
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B% I A
S2EAEER IHm
fpsrE BB o B
Lt P 0% 3 SEE-2
fe b4k & PUEES
e Jb A& FTRA
EABERR [ FE IR
A HE G E ReTF
L ARHE 3 E £ Y848
P ARAE B b
R E ERES 8
fe K 4K El$70)
A E 2 TRES!
o ER L K
g G E TR
s kel
e kFE
g4 E TEE
4 23

FH W Fh
13910596682 wang j |@tpyzq. com
18519233712 chengxy@tpyzg. com
13701050353 weik j@tpyzqg. com
15152283256 liuyinga@tpyzq. com
15232179795 dongy j@tpyzq. com
13564966111 chenhm@tpyzq. com
15999569845 | iang jp@tpyzq. com
18717767929 ginjj@tpyzq. com
18616086730 yang j inga@tpyzg. com
17321189545 wangyq@tpyzqg. com
18758280661 guoyu@tpyzg. com
17305260759 xu lm@tpyzqg. com
13923766888 zhanggp@tpyzg. com
18565481133 zhaf |@tpyzq. com
13554982912 zhangzy@tpyzg. com
18589058561 zhang j ingwen@tpyzq. com
13527560506 heyw@tpyzg. com
13728975701 | iyw@tpyzqg. com
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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,



