2022-04-12

O\l [ ]
J IE ES A RIERE
PACIFIC SECURITIES FEN/HF
FhER &R {4 (688083)
REWCEE . 206.0

HE HENRA

WA, 7T & CAD —iRib AL

F: NG KA 2021 4R, 2021 SR AF LN 6.19 107, F

" AR WK 35 65%: I3 A1 1,82 10, FILAEK 50.90%: FedE
124408 0. 99 /27, FHIEK 4. 16%.
X
_qz WHFAFA. N EAFEH 97.87%, HSEFNNEAHKT, 4
,; B RAEN 43.15%, M T EFREmT 3.36 Na sk, TEE
ha B %EH9.08%, AT EFRIERT 0.74NE 55 HRXTAER
% 32.79%, A FEFRAMY T 0.35 48 5 5.
R
o . P REHLE, OAE ZRHEXA. A ARUA =Bk iTTER
5 R EHE #o @EEE, KA T EAE KR F R = RIS
SR A (B D) o31  ZW3D Linux ¥k jko 4 8] # A F 245 A 2022, LRIFE AT RE
A (7 ) oreoeass  RAMEFL. BOKBM. HREEE. FRAIROEMR, LLT A
12 /]\;] ﬁ%/ﬁf&(i) 614.66/204.92 ﬁtiﬁg_\ /j'i ﬂw )éﬁtiﬁl?l“ﬂﬂé 49 Iﬁ’}i‘u'ﬁk*o
AR R AR

BFEMER, WEBIMMAETE, 2022 F2 A 178, Nih
T AL 18 B R AL IR A RN ) EX B R AT NG, £R
I3 @ RAEAURA B & BIM Mk 77 F. bR A1E A% 5 Lk g id s
Bz JE, BREE BIM AT % ey £,

8  (688083) (XN ik 43 2
WA, BRI AR EN-—2021/10/24
J 2 & 44 (688083)( 4m K AN A,
3D = Su3gik & % E) ——2021/08/05
P 4 (688083) {5 /2 i ik Ak A

% Bl 5] & A% i G Bk Ak . TR _
oA AR T —R) R RB: N E) A E A TR e £k gk, it 2022-2024

NG 6 EPS A K 3.25. 4.26. 5.54 T, HIHFENIEL,

-—2021/06/01

, RT3 9% ARG B T A iR 2= BRI AL 4T 4

ERPHI: BN o]

w35 13122223631

E-MAIL: caopeisz@tpyzqg.com

Pk FASIE P Sm AL S1190520080001 B ZAHORF T S AR

2021A 2022E 2023E 2024E
Za N (B 7 ) 618.68 835.22 1127.55 1465.81
(+/-%) 35.65% 35.00% 35.00% 30.00%
A8 (87 ) 181.65 201.62 263.67 342.92
(+/-%) 50.89% 10.99% 30.78% 30.06%
P H RO E (L) 2.93 3.25 4.26 5.54
T & % (PE) 70 63 48 37
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ERIS PN 618.68
RIS, 13.15
B WA R A 8.43
HER A 266.94
FERA 56.18
%% A -1.01
P = AL K -0.32
BFTKE 17.47
ANRMALE AR H 33.74
HErezERE 0.00
B WA E 204.48
AHAEZ TR A -2.89
FIHEHR 201.59
PR ASHL 19.94
4 F) i 181.65
VR ARME 0.00
;);/;%ﬁfz}élﬂiﬁ?%ﬂ 181.65
Wﬁ? fl‘v e 514.06
B2 e AT 2T 139.20
AW 2.35
AR TS 2019.25
KHAMALAL T 287.16
AR B He 6.46

B & 3 A AL 76.06
AT A FF K X 277.28

HALAE R T~ -204.50
# 2B 3117.32
FR il 0.00
JEAT Fe FRAL KR 140.85
KM% 0.00
HAb B Af 164.11
7 At 304.96
M A 61.94
L AR 2397.09
B AE 354.36

V28BN A A | 2812.36

PR &€ 0.00
BRARAR S A 2812.36

niih (372

A 181.65
18 5 R 4 13.10
W %55 R -1.01
W BALB K -0.32
GETEFAEN -60.36
H A 54.30
BEFHALRAHR 187.37
AL -41.55
-2} -2220.88
B EDDLAA T -2262.43
£ 0.00
K2 0.00
B AR 2188.30
TAT LA 0.00
e -72.15
R EHAL RS R 2116.15
ALARESR 38.87

VB R R 2021A 2022E 2023E 2024E

ol 8] 932 1E LG 09 F 9T 33T

RKEE S
HEBANEKE 35.65%
B Al A 3 K 44.71%
HAlEEKE 50.89%
EBITDA # k% 44.18%
RARE
ERIES 97.87%
) 9 & 84.86%
IS 29.36%
ROE 6.46%
ROA 5.83%
ROIC 81.11%
EBITDA/4 & M 35.01%
BiEfE
ERFREE 0.33
AR A E 12.37
sl LR 8.19
PN RS 6.93
;ﬁii j; i’t:}%ﬁ%%%ﬂuu ALl |09 65%
FARLEMH

Wk 9.78%
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Wtk ARk A MUA AT | 3117.32 | 3320.08 | 3662.37 = 4084.77 R T Y 0.00% | 0.00%  0.00% 0.00%
A G Fo AR AR 2021A 2022E 2023E 2024E REAEFE 12.11 13.16 10.93 9.81
EBITDA 216.58 = 259.33  322.07  408.13 A bR 12.10 13.15 10.92 9.80
PE 70.25 63.29 48.40 37.21 H R A

PB 4.54 4.23 3.89 3.52 ry et 2.93 3.25 4.26 5.54
PS 20.63 15.28 11.32 8.71 F R 45.40 48.67 52.93 58.47
EV/EBITDA 47.29 38.72 30.32 23.10 HEZTINE 3.02 3.19 4.46 5.44
HAARE: WIND, 4 -FHiEX
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1, TR R

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] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

Gl N
B4 #4 F A R Ah

S2EAEER EXW 13910596682 wang j | @tpyzq. com
LI E BB Ao B 18519233712 chengxy@tpyzq. com
L4l E F I & 13701050353 weik j@tpyzq. com
e 4E A& x| = 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
EARMERN SR e R 18717767929 qinjj@tpyzq. com
EARKERD % ah 18616086730 yangj inga@tpyzq. com
L F 4K B4 17321189545 wangyq@tpyzq. com
LA AE IR #T 18758280661 guoyu@tpyzq. com
LR E P2l 17305260759 xu|lm@tpyzq. com
AR I A 17267491601 huyz@tpyzq. com
EHMELE K 13923766888 zhangqp@tpyzg. com
ot En Tk 18565481133 zhaf [@tpyzq. com
AR ke 13554982912 zhangzy@tpyzq. com
L 4 E kFL 18589058561 zhang j ingwen@tpyzq. com
LEE TEE 13527560506 heyw@tpyzq. com
e 23 13728975701 | iyw@tpyzq. 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,



