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PACIFIC SECURITIES

2022-03-20
NE SRS
SEN/4EHE

71 S5 (603392)

B4R 344.99
REWIE: 275.99

2 HPV 7 3 & KA, Aebide I K

B A

78%
58%
38%
18%

(1%)

k
1%) B

TR

1300

B EEXKE

B R/ #AE (a7 i) 607/151
BAA/ A (|7 ) 167,537/41,623
12 N A & &/ A& (L) 326.70/174.80
XA RIRE:

7 & A4 (603392) (3% %Ak A
HmEFET, 24 HPV 7 35 & KB,
Y4 3EK) —-2021/10/28

7 & A4 (603392) €2 # HPV 3%
Rt @K, =amAy L)

--2021/08/19

7 & A4 (603392) (dbthARFAH,

—Z # HPV E R Al B R

--2021/04/22

IERDHI: B

35 021-58502206

E-MAIL: shenglh@tpyzqg.com

Pk FAEAE 5 4L $1190520070003

4 NEWME 2021 FF, 2021 FEIL NG 57.50 12T
(+144.3%) ; V3#4%4104 20.21 12T (198.6%) , FadpizH44)iH
19. 46 12 (+215.3%) ; Q4 ¥ Z & I 21. 54 {2 (185. 34%)
04 2% Eﬁéﬁﬁsssmm(ﬂ%zm)okénﬁw&ﬁ¢a
T HPV 4 G AR AN R, BLOMR I E K K@, o ) 37 A B A
A Fo B S AR MK ) B OO R AR 3 K

R-§2

24 HPV 739 & K83, Wit i 3 K o 2 8] 2021 S5 5 BN 57.50
127t (+144.3%), JZHMIIAN 33.6 12T, IVD JAN 234 Lt A2t
(HEF XA 17.05127T, BHE 0.901T, FERHM 377/ 1). Q4 %
FEMAN 2154 L, EMAARARIUN 15 LT LA, IVD #k
N B AL T Ay o ARAE P AR TR I I K AR, 2021 7/ &) =4 HPV
JE W 160+dk, RAMFATME KA 1000 7 L £4, HAEZARAFIE
W, 2HMHPV FEREE, MitEEFEMETEMRERMY,

FRIRA T AL T JE (21 5 4 A FEI+T B #3847 &R,

e8] 24 HPV J& @69 % = ae ik 2] 3000 77 %/5F). B AT HPV /& # &

B EFRCE A BRI RES ) K TR A HPV J 3 BUR AT AR
N B AR e A ﬁ%%TIWVTW&ﬁﬁﬁiﬁﬁﬁéﬁﬁ%,

HPV T35 & K B4t s, A8 =M HPV S SR H 24 ML, a5
RIEK,

BHAFE, Hskt)VWPs BHHRRKFE, THSMHAREHBKT
G RER. VLPs F4 %%%Qﬁ%&m,&aA%ﬁE%k%
HH BA% VLIPS BRHHAKRZR, RNEET REFtzd Lz R0
i, ZeMNSHNNE, FLRRT RERERQOFAEENG AR
KA, BB TAXRAEERBRARNTELEL. A TZHRKKER,
e EFRAFEE . 24 HPV, 94 HPV =8k &+, #—K HPV &
W (5 GSK &4F). A#F =&, #ERERN IN HPV, ZRT =
Al RILHIEF TAE, BT 5BV & 9 MRS 69 k3t 3k i R X I A
Bk BRI R R I RN TAE

BB NS B T Akt RIDATH RAZ KL R A IR F AR

F 5L MR E XG0 R A
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G PACIFIC SECURITIES 2 mHPV _"f"%%’*%j{(, ﬂk?ﬁ"}(ﬂﬁﬂ%kg‘&
BHRRFE, RATREBEAZXREOFEAZGXEREIRE L, K37

TAEFREERBEARNG T ELS, LT RIFRE A0 AR
@Ok, WS AT HIESE G EAT AR RE, FIEAER R
—RE RSB GARAmEIZL G N HPV ZRRA 5 =, JEEh k4
B K, AT 2022/2023 -2t 2 )3 £4 F)iE 42. 69 F= 55. 48 1L
T, B3k 111.2%, 30.0%, EPS % 7.03/9.14 T, IMhts

2022/2023 SFeg4a3t PE 4 39 12/30 45, 4K N IR,

R4 scdmAl, FHARXTREAM, HERRAM, LHERR
AR
B B AR Fe bt F A AR
2021A 2022E 2021E 2022E
Z LN (B 7 ) 5750 10045 11913 13661
(+/-%) 144. 27 74.70 18. 60 14. 67
HF)HE (7 H L) 2021 4269 5548 6619
(+/-%) 198. 59 111.19 29.96 19.30
e 3 A RO 5 (L) 3.33 7.03 9.14 10. 90
T 2 % (PE) 66.52 39.24 30.20 25. 31

HARM: Wind, K-FFIERZE: FRFFRN 3 5 RAEME A
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PACIFIC SECURITIES

2 8w
24 HPV T E KBR, LiHHEK

2020A 2021A 2022E 2021E 2022E 2020A 2021A 2022E 2021E 2022E
% e 711 1415 6262 8874 10395 EXBION 2354 5750 10045 11913 13661
B M A B 725 2337 286 331 367 0 &k 442 818 1034 1094 1137
B 400 593 363 384 399 B A e 13 27 54 61 70
B o 143 353 294 295 295 AAE B B 691 1690 3214 3812 4372
AR A 1965 4638 7222 9904 11480 539 90 116 182 196 225 243
¥ Ams AR 0 0 0 0 0 4% R 11 5 4) 27) (38)
SNy T g g 0 0 0 RAAMERK &4 e g 0 0
e 559 728 1494 3147 6081 BAINH 14 11 0 30 50
AETAL 231 924 1964 3523 5861 AN AAMETE 0 0 0 0 0
T H 234 295 283 272 260 2 b A3 775 2328 4849 6303 7520
R 20 22 22 22 22 S EERE (11) @ 2 2 2
SR 213 249 249 249 249 £ 5 764 2324 4851 6305 7522
KB 3491 6987 11364 17247 24083 B A2 A% 83 245 582 757 203
43 I 2 78 236 236 236 236 A 682 2079 4269 5548 6619
B A A O BT 113 193 536 569 590 MR AR A G 58 0 0 0
Ry 0 5 55 105 155 V2B R 7 % A1) 677 2021 4269 5548 6619
Sk R 94 80 80 80 80
%A 434 607 607 607 607 2020A 2021A 2022E 2023 2024F
E AL 446 446 446 446 446 LA E 81.22% 85.78% 89.71% 90.82% 91.68%
@A 1446 3151 6780 11496 17122 B A 28.96% 36.16% 42.50% 46.57% 48.45%
VAN B R AR A 2554 4466 8735 14284 20902 AN NI K % 98.88% 144.25 74.69% 18.60% 14.67%
b EE FRALE 22 27 26 96 96 EBIT 3% % 351.94 202 Zg 105. 98 28.92% 18. 98%
B A RE A 2580 4562 8832 14380 20999 AR R 224. 7.’; 198. 55 111.1 g 29.96% 19. 30%
R AR 3504 7013 11391 17274 24110 ROE 26515 45265 48.87% 38.84% 31.67%

ROA 19.39% 28.93% 37.57% 32.17% 27.48%

AAREE(BF) ROIC 36.58% 62.58% 150.39 94.41% 59.61%

2020A 2021A 2022F 2021E 2022E EPS (X) 1.12 3.33 7. 02’[ 9. 14 70. 90
A LA 168 1682 6762 6058 7287 PE () 180.70  66.52  39.24  30.20  25.31
BRMENE R (295) (1014) (1962) (3491) (5809) PB (X) 47. 91 30. 11 19. 18 11.73 8.02
BRI AR 380 53 47 45 44 PS (X) 37.12 23. 38 16. 68 14. 06 12. 26
I 3 o B 553 721 4846 2612 1621 EV/EBITDA (X) 100.35 54.15 3223 2422 19.62
HAETE: WIND, & -P#EiEH
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE ¥ TH BT
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24 HPV 7355 % KA, L@k

PACIFIC SECURITIES

IR B

1. TR

A4 RMFFREKO6MNAA,
P KM AR O6ANAN,
X M REKO6NMANA,

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

2, NE L

FEN: EAMFATARR6MNAR, MARI K&Kk £ 15%A 1,

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
A AN AKR6ANAN, MM RAEFKBAT-5%5 5% 14 ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

Gl N
R4 BT A F A R Ah

AEAERR IHW 13910596682 wang j | @tpyzq. com
LI E BB Ao B 18519233712 chengxy@tpyzq. com
L4l E + ¥ & 13701050353 weik j@tpyzq. com
e 4h AR ) A& 15152283256 | iuyinga@tpyzq. com
A Ju 4 & FTHERMN 15232179795 dongy j@tpyzq. com
R EEE % HE 7R 13564966111 chenhm@tpyzq. com
LR ER LS ReF 15999569845 | iang jp@tpyzq. com
EERFESEYR A 4B 48 18717767929 qinjj@tpyzq. com
EARKERD % ah 18616086730 yangj inga@tpyzq. com
L F 4K Fru 17321189545 wangyq@tpyzg. com
EHRHE IRy 18758280661 guoyu@tpyzq. com
LR E P2l 17305260759 xu|lm@tpyzq. com
o ER L Tk F 13923766888 zhangqp@tpyzq. com
EmmEals kKo 18565481133 zhaf |@tpyzq. com
1 AR ke & 13554982912 zhangzy@tpyzq. com
AR KFE 18589058561 zhang j ingwen@tpyzq. com
L HEEE L 13527560506 heyw@tpyzq. com
i K FH L 13728975701 | iyw@tpyzq. com
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PACIFIC SECURITIES
W Iuke
HEAERT 100044
JeatT v X AL AL LS
i« kS D g

RIS 95397

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 IES RSk T I FREAT A2 5, IR AT RE NI ml 2
P R BB ARATML S5 M 55 o AR BV T FEIES R AR A IR A R T AT, REASIVF AT fT AL
PRI NAGF AT 2B = R ARMAEAR T, YNFEBL LA,



