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PACIFIC SECURITIES

2022-03-30
ANE IR
EN/ s
I~ B% 3£(002410)

BEUREE: 49.35

WG F ST, BT AR RIF AR

B A

m OREKE

B MK/ R (TR
BAR/ R (T )
12 A A & &/ R (L)
A8 KA AR

Jo B i (002410) (k4 —4eBRAE
E I FY) ——2021/10/27

J- Bk i (002410) (I AR ITH
Y, b G A 4 % 38 )-—2021/08/24
I OBE A (002410) (et k,
AR ) --2021/04/27

1,190/994
58,746/49,070
78.30/44.52

ERPHI: BN

w35 13122223631

E-MAIL: caopeisz@tpyzqg.com

Pk FAEAE S AL $1190520080001

o N R A 2021 SR, 2021 SR AL LN 55. 62 /LT,
Bl Eb 3 K 40.92%; VaE44)0E 6. 61 /¢, FHIEK 100. 06%.

LG HFATH. 2021 FNEEFFEH 83.95%, AT EFF
THET 4.54 ANE & HESFEHR 12.92%, Azt FEFRHRA
T 3.26 NE GG A E R A E S 28.24%, A8xT F R FRMMTRET 3.1
NGBy BB RER 19.56%, M FEFRAMTHET 2.39 48
S AR TR EN 23.73%, AT EFRATET 3.31 G54,

ZRLFHRFRITFRE.
38.13 e, RHIEK 36. 64%;
12.06 2T, RFEL3EK 27.82%;
1.31 1z, FligK 250.12%,

KFEMAL S 2021 FEIZ AN
HF Tk 4 2021 F 5K IE LA
HF R A 4 2021 F 5 IE LA

REREHLFRURE. A3 OFaRT L8246 T M KK
FBRER A ERARE., HFREDERETETFEME . BIMDeco E4h—14k
WF & E ., BIM Z4BA-F &0 B AR BRAFFER T o LR
7 A b,

BFENL: NAEABANMEWEITEL RS LZ —, BRENE
HARIR B A SN ET By, BATHT A 8) 2022-2024 469 EPS 45 A
0.81 L. 1.06 TA=1.45 7T, #+F “EN” T4,

A&7 : BIM B3 RAAM; Hlkfiak RAAM; TS
Al
B 2R A S HE AR
2021A 2022E 2023E 2024E
BN (B 7% L) 5619.38 6462.29 T7754.74 9693.43
(+/=%) 40.32% 15.00% 20.00% 25.00%
A AV (B 7 ) 660.97 969.87 1260.76 1722.73
(+/=%) 100.06% 46.73% 29.99% 36.64%
FEEFI S (L) 0.56 0.81 1.06 1.45
2% (PE) 88 60 46 34

HHFR: Wind, K -FEERE: HFFZRI S 1R ER KA E
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DRI ON 5619.38 = 6462.29 = 7754.74 = 9693.43 & FiH 718.68 979.87 | 1270.76 | 1732.73
RIS 892.63 | 1163.21 = 1395.85 @ 1744.82 A7 18 5 Re4h 157.79 122.94 | 108.99 109.66
B A AL A R e 45.59 19.39 23.26 29.08 %% R -53.04  -112.36 | -127.94  -184.60
HERR 1586.83 = 1777.13 = 2093.78 | 2568.76 P2 BALAR K -1.25 0.00 0.00 0.00
1A 1098.96 | 1227.83 | 1434.63 | 1744.82 BETEFALH 299.94 @ -1738.75 @ 179.53 201.93
%55 R -53.04 | -112.36 | -127.94 | -184.60 E: ) 479.23 -10.00 | -10.00 -10.00
7 BARS R -1.25 0.00 0.00 0.00 BEEHAERAH 1601.35 | -758.29 @ 1421.35 | 1849.71
A ME -16.23 10.00 10.00 10.00 FAR I -446.39 -10.00 | -10.00 -10.00
ARMBEFHRE 0.00 0.00 0.00 0.00 ) -1095.00 10.00 10.00 10.00
HAbzEs 0.00 0.00 0.00 0.00 BEEDRARSG B -1541.38 0.00 0.00 0.00
2 b F15 786.34 = 1042.34 = 1349.11 @ 1836.47 s -3.00 0.00 0.00 0.00
BRI Y- -37.09 1.32 -3.03 -2.60 K -0.07 0.00 0.00 0.00
FIH SR 749.25 | 1043.66 | 1346.08 | 1833.87 B AR 42.68 0.00 0.00 0.00
P A3AL 30.57 63.79 75.32 101.14 F AT LA 0.00 0.00 0.00 0.00
HF) i 718.68 = 979.87 = 1270.76 = 1732.73 ) -859.10 118.09 = 127.94 184.60
DR &2 k-1 57.71 10.00 10.00 10.00 E K EDLERS T -819.50 118.09 | 127.94 184.60
fjji’]ﬁ/’*\ ARA 660.97 | 969.87 | 1260.76 | 1722.73 ALREAHR -772.31 | -640.20 | 1549.29 @ 2034.31
Ul oy 4049.52 | 3409.32 | 4958.60 @ 6992.91 RKEEA

B A AT 2T 635.62 | 897.66 | 1020.52 | 1276.50 BN K & 40.32% | 15.00% & 20.00% = 25.00%
B 70.89 92.38 110.86 138.58 LA K E 72.42% | 32.56% @ 29.43% @ 36.12%
AR 365.52 | 389.70 467.64 584.55 AR K E 88.45% | 36.34% & 29.69% @ 36.35%
K AR AT 287.16 = 287.16 287.16 287.16 EBITDA 3k % 55.59% | 18.16% | 26.33% & 32.43%
EE S ey Z e 0.00 0.00 0.00 0.00 FARS

:;‘ RPAERT 101949 | 117423 112830 108170 ERIES 84.12% | 82.00% | 82.00% & 82.00%
i‘ﬁ' VGRS 1964.71 = 1911.65 @ 1858.59 | 1805.53 S 9k % 70.58% = 67.26% | 65.85% | 64.10%
FAAE R H ~ 1474.72 = 1460.10 | 1460.10 | 1460.10 S 12.79% = 15.16% | 16.39% | 17.88%
# e 10067.63 | 9622.19 @ 11291.76 13627.02 ROE 11.46% = 13.45% | 14.85% | 16.84%
s JtE K 0.00 0.00 0.00 0.00 ROA 7.14% | 10.18% @ 11.25% & 12.72%
R A Fa IR 1135.21 = 1726.31 | 2035.02 | 2502.38 ROIC 51.64% | 34.46% @ 33.63% @ 45.09%
KA 0.00 0.00 0.00 0.00 EBITDA/4K & JN 15.86% | 16.29% @ 17.15% & 18.17%
A4 2659.68 = 608.35 698.46 833.62 gVl

AR A 3794.88 | 2334.66 = 2733.47 = 3336.00 B R E 0.57 0.66 0.74 0.78
RE A 1189.32 | 1190.38 = 1190.38 | 1190.38 Pl E = 6.88 8.06 10.26 13.66
F RN 3173.71 317265 @ 3172.65 @ 3172.65 PR B 4% % 12.26 10.90 10.52 11.00
WA 2431.91 = 3401.78 @ 4662.54 @ 6385.27 HRBEE 18.36 14.25 13.74 13.99
;5’ HRAMAR | 70774 | 670252 805328 | 9776.01 giifﬁﬁ FHHIRL] 112.96% — — —
IR F A 485.01 = 495.01 505.01 515.01 T ALH

ol D3R E UG 8 9T A Ak TE 4 TH AT
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8 BIFR

LHFETH, TR RIFRE

BE AR S A 6272.74 = 7287.53 | 8558.29 @ 10291.01 xERAE 37.69% | 24.26% @ 24.21% @ 24.48%
Ak Ao IS AR A "
;‘f" PR AAE 10067.63 | 9622.19 @ 11291.76 | 13627.02 AR 5L Gt 0.00% 0.00% 0.00% 0.00%
W G Fo b AE AR AT 2021A 2022E 2023E 2024E WAL E 1.41 2.20 2.55 2.83
EBITDA 891.09 = 1052.92 @ 1330.16 @ 1761.52 B E 1.39 2.16 2.50 2.79
PE 88.28 60.17 46.28 33.87 K1Y
PB 9.30 8.01 6.82 5.67 BRIk E 0.56 0.81 1.06 1.45
PS 10.38 9.03 7.52 6.02 HREA R 5.27 6.12 7.19 8.65
EV/EBITDA 59.32 50.83 39.07 28.35 ERETAL 1.35 -0.64 1.19 1.55
FAEE: WIND, 4 -FiEEH
W 4ol i E L Z )G 09 Tt 33 FE BF TH KT
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PACIFIC SECURITIES

IR B

1. TR

H¥: HMATAR 6ANAA R, T hBARE RS T EARKF 5%04 E;

P RMFATF AR O6AAAN, 1Tk EAREDIEA T 735 EARKF—5%5 5% 4] ;
HHR: BMATAR6ANAA R, Tk BAREIRALT T 3% HAKKF 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

P4l 838 B L Z B 0 ot S 23R
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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,



