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PACIFIC SECURITIES

2022-03-29
NE SRS
FEN/HF
Bl E 4% (688686)

BEULSZ: 180.7

ARG K, FEFEHMIT LI -5

B Ak

97%
73%
48%

24%

(1%)

21/5/29
21/7/2

&
=
o
=
=
~

(25%)

L P1E300
B EEXKE
B R/ #AE (a7 i) 82/20
BAA/ A (|7 ) 14,903/3,631
12 N A & &/ &AK (L) 475.00/180.70
XA RIRE:

B 4 (688686) (AL B A K
BREAMB, KK BHK)
--2021/07/13
B E 4 (688686) (F Kk ik g
K, H 8 KA k4D
--2021/04/11
B 4 (688686) (HLRE AL LI
HEERK, REMT H)
--2021/01/05

IERDHIT: B IR

35 021-58502206

E-MAIL: cuiwj@tpyzqg.com

P FAEIE P Gy 2D«
IERSAIF: X B E

w36 021-61372597

E-MAIL: liugg@tpyzq.com

ok FA&E S5 Zh a5 . $1190517040001

F: NS KA 2021 FHR, IR 8. 75 1L, RlHIEK 36.21%;
EA2EA A1 3.03 10T, Bl K 24.04%, P Q4 F 5 % 52 Ik
AN 2.321L7, BIERIEK 29.06%; 553 HE % A)0E 8490 77 T, FlrLIE
¥ 35.32%,

oy 8 Bl BT K AR 2021 A ES B E, WE 10 Rk KN4 F] 11.50
T (BH) , e e b Y5384+, 31, 32%,

MR FINATLMBMNEREF, BEFEMHNBNILE. 2T LF,
21 /) 8] 3C. # AR HALAT Lo AR HALN 5. 18 /LT 2. 58 1L T
9953.22 7 7T, RlrbI&ik AR 4.39%. 241.69%. 39.82%, 42w,
FEIR, AETLRHRFTHIORANE K, P AR, —F@EAE3C
Fadf G RANIR, A8 G LhmE P A& BAKMSEER, F
A S fE R Yk KB E P H K, R AR F TR, AEFHIT
W R &, F—drd, NEFREFNH TS, FEIAH SR,
QAT LR, D EAERE. REF] FaF,

LA REF BEMB R TT M, 48R K F R M, 2021 53
B A E 66.51%, tb 2020 T4 7. 43pct, & 7 LA FRIAHT
RE RN & FE R AT Bvf . 2021 SF S 4KE /8 3L/ A K/ W 55 B4 )
# 16.31%/3. 09%/15. 67%/-2. 1%, kb 2020 “F5H| % 3 2. 45/-1. 18/
3.77/-1.79pct, 4 EFat K £ A P LA, RS HFEm KT K. 4
CARY RN E, NG T HAE,

BAFM G HFEB: T 2022 F-2024 FoNE) B AR A A
11.57 42T, 15.56 12T, 20.25 12T, 13E4FESH A 3.92 12T,
5.16 ¢4 7. 37 127, 3¥ 2 EPS %A1 4.76 7. 6.26 A= 8.94 T,
Y “ENT PR

M. 28 FRKEsh, T84 mA,

B 2R AR S FE AR

RATIE R 2021A 2022E 2023E 2024E
FhHAN (FF L) 875.05 1156.82 1556.15 2025.42

WK 36.21% 32.20% 34.52% 30.16%
13 & 8] % A)E (8 7 L) 302.86 392.23 516.47 737.19

R E 24.04% 29.51% 31.68% 42.74%
HR K E EPS (L) 3.67 4.76 6.26 8.94
PE 47 36 28 19
PB 5.69 4.92 4.18 3.44

FHEE: wind, £ -FFEIEH

5o 83 B LG 09 ot S H 3
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PACIFIC SECURITIES

RIS ON 875.05 | 1156.82 @ 1556.15 @ 2025.42 % F)0H 302.86 392.23 516.47 737.19
Bk R A 293.07 347.05 435.72 607.62 I8 5 Rk 5.81 8.46 8.60 9.26
B b LA R e 6.01 6.94 9.34 12.15 W43 A -18.45 -31.40 -42.05 -55.40
e A 142.70 196.66 280.11 243.05 #7RAES K -4.30 0.00 0.00 0.00
i 27.06 37.02 54.47 70.89 ZETERALHS -112.59 -95.59 | -211.78 -232.73
%55 A -18.45 -31.40 -42.05 -55.40 H At -0.33 5.03 0.00 -0.84
= WARAR K -4.30 0.00 0.00 0.00 BB EH AL RS R 173.01 278.73 271.24 457.49
BN H 16.62 0.00 0.00 0.00 HA -141.62 -10.00 -10.00 -10.00
NAMAE T B E 15.64 0.00 0.00 0.00 H At -963.09 0.00 0.00 0.00
Az E s 0.00 0.00 0.00 0.00 BREDALEREHR -1104.71 -10.00 -10.00 -10.00
2 3k 54 350.46 445.46 584.03 832.78 48 J0 45 B -4.00 0.00 0.00 0.00
R UE[XZS-F 8 -13.31 0.33 0.24 0.22 K453k 0.00 0.00 0.00 0.00
REEE ] 337.15 445.79 584.26 833.00 TR ER A 2.15 0.00 0.00 0.00
PR FFA% 34.29 53.56 67.79 95.81 FATREA) 0.00 0.00 0.00 0.00
A8 302.86 392.23 516.47 737.19 A -96.24 28.82 42.05 55.40
VB R AR 0.00 0.00 0.00 0.00 AR EHAERET -98.09 28.82 42.05 55.40
3 B 2 o SRR A 302.86 392.23 516.47 737.19 WEREHS T -1030.20 297.56 303.29 502.89

A

" ke 595.46 893.02 | 1196.32 | 1699.21 Ak
2 A Fe AT KR 444.09 588.80 807.39 | 1040.50 BN K E 36.21% | 32.20% | 34.52% 30.16%
B 154.35 177.74 224.45 315.82 Bk AN K E 15.77% @ 27.11% @ 31.11% 42.59%
BNk 1286.99 = 1241.87 | 1243.67 @ 1245.79 AA AR K E 24.04% | 29.51% | 31.68% 42.74%
K AR A AL T 287.16 287.16 287.16 287.16 EBITDA 32k % 10.42% @ 25.07% & 30.30% 42.88%
P By 3, 2 0.00 0.00 0.00 0.00 FRAEE A
B 2 5 = A f i TAL 137.58 146.29 154.34 161.72 ERIES 66.51% | 70.00% | 72.00% 70.00%
R H = ﬁu-ﬂ'-%;iﬂd 66.45 59.81 53.16 46.52 %% 32.96% @ 33.49% | 35.80% 29.76%
E-RUE I E e -270.57 | -271.10  -271.10 -271.10 ESIES 34.61% @ 33.91% | 33.19% 36.40%
&8 2701.52 | 3123.59 @ 3695.38 @ 4525.61 ROE 12.04% | 13.49% | 15.08% 17.71%
4315 2 0.00 0.00 0.00 0.00 ROA 11.21% = 12.56% | 13.98% 16.29%
A Fa A 3K R 139.67 187.91 238.44 322.20 ROIC 42.43% @ 39.61% | 41.99% 47.40%
K453 0.00 0.00 0.00 0.00 EBITDA/4K £ JE A 38.61% & 36.52% | 35.38% 38.84%
Ak R 46.99 27.54 32.32 41.59 FIBR T
R kAt 186.66 215.44 270.76 363.79 by WS 0.34 0.40 0.46 0.49
BA 82.48 82.48 82.48 82.48 &R R AR 67.18 62.10 57.61 58.33
T ANA 1704.35 | 1704.35 @ 1704.35 @ 1704.35 J2 Sk 2K B A & 2.37 2.48 2.46 2.42
[ & 729.10 @ 1121.33 = 1637.80 @ 2374.99 VoS 2.43 2.06 2.11 2.21
=Y - EIAE N i &1 2514.87 | 2908.15 @ 3424.62 @ 4161.82 f;i Egﬁiiﬁ%”u ! 85.97% — — —
BT FA 0.00 0.00 0.00 0.00 fAEH
BAR RS AH 2514.87 | 2908.15 @ 3424.62 | 4161.82 i 6’7 ﬁniﬁ 6.91% 6.90% 7.33% 8.04%
Ay Ao B AR AR R A3t 2701.52 | 3123.59 @ 3695.38 @ 4525.61 W AR HLE G AR 0.00% 0.00% 0.00% 0.00%
/,mb}; 1395 1404 | 1325 12.12
EBITDA 337.82 422.53 550.57 786.64 R E 13.08 13.18 12.40 11.23
PE 47.23 36.47 27.70 19.40 F IR
PB 5.69 4.92 4.18 3.44 B & 3.67 4.76 6.26 8.94
PS 16.35 12.36 9.19 7.06 HRE AR 7 30.49 35.26 41.52 50.46
EV/EBITDA 36.88 28.77 21.53 14.43 ERZTAL 2.10 0.00 0.00 0.00
FHAE: WIND, & -PiEiE¥
PH 5ol B3R E L Z )G 69 ot A AR FiE H¥d TH KL
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PACIFIC SECURITIES

S W Ok

1, 47 Rifs

FF: ANFHAR 6 AN, 7k AR B E T 5 B AR K 5%k
B AN AR 6 AP, AT AR SIRAT 5 A — 5% 5% 1]
B RAFGEAR 6 A AP, 17 SR SRR T 25 4R A 5% F

2. A 8L

FEN: BN AKR 6ANA R, MARIT K&K A£ 15%A 1,

MHE: KM AR 6 AMA A, ARARA K EKEAT 5%5 15%2 1) ;

'H’il— HEMFAHARELO6/NAR , ARG AR K AN AT-5%5 5% 4] :

B AMIHAR AR A, AT K kA T-5%5-15%2 1 ;

G 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

4L X2 0 % & B
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N R

HUARAT Ak 57 T A 48

B KFFIEEIARAT LG BOAIT, Lk FERELHE, NEGHELEEM
BT AR TAE, 8K Z A, LHAAFBAE AR A HARXRI, S8IT LK
WANF, REFQLKE (MBAKSEE) . EEASBITLZAT, AFFHRELIfL
Wi, B SEIEIMAAEFMBR, AFLTEZHK, THEHEREFE T @ T,

BIIF: K FHFEEIMATLSMHIT, B KRFRFFRAM, THIRT AT IERTT
8 2019 7 A A KR-FFEIER, B U EEITR RS, RFHALHEIE,
IH: LEGERFME, YHRTEBEIEARA, BOIER, 2021 5510 A w8 X -FFiE
%, ET4E467L, A Twm EZEHZTHIE,

RRH: K -FEFIERPAMRAT LIS ATIT, R ARBUEKF ML, 2021 57 AmAX
IR A
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Wt 5Tk

FEJE 5 100044
JbsimvEs X b AL LS
e « ARk D

HUFHTE: 95397

WVRHEFE:  kefu@tpyzg. com

HEFY

ARAFPEUEZR B A PR A w) B IR 505 A ifilh 55 BEkg, BRI SS VAT iESR 5 13480000,

A E BRIR T AT 5ERE, A RIS I A5 S e PEAT S B EAM AR AT ORIIE . T oA
7t DL RS AR A () B B FE e A B TA RN SRR BEORAIE , ASBIE ST A mP 5 AR AR R AT 7o B 27 P
KAWL R0 SE SR AT N S AN IS I A S AR LB S 2, I AR o g e 27 5k
S A BRI o FA TR e SO P AR S T S R AR A EL B R B R AN T DT R
) BRI U AT R 2 R T TR B 2 =] B R AT BRI IR AT AL 5, 38 AT REDNIX B 22 m
P R BB ARATML S5 M 55 o AR ARBUR AT FEIES R AR A IR A R ITAT . REAS IV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FEBL B,



