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PACIFIC SECURITIES

2022-04-14
NEEIFRE

SEN/ %+
1E/845 47 (300653)
B¥rfft: 80.98

REUER: 64. 69

A EER AT A LA

T4 2022 554 A 14 B, NS 2022 55 Q1 k4, REHA
BRIV 1,18 10T, RILIEK 15.28%, 5% =44 41H 0. 55 1¢
T, BHLIEK 25.07%, A4r3g KA,

FZREVGRITH LG, BARDZERER. REHAN 55
I N A2 F 4 A8 1.18 1L LA 0. 55 170, eI FEE M L3,

LRI, REH A E LA E 89.06%, BT 2. 53pct, £
ZEHMTEBRANER, MXE R RA, FREMTE; KRS E
46. 73%, Bl tL3E He 3. 65pct, & A A E] % A E T4 6. 72pct £ 37. 02%,
H P 4K 3 B T8 7. 56pct E 24. 65%, Nk A EIERIEY, BAR
VESE T4t B

AR EREYE TARTA LA, LA, THANX H.
2021 511 A 29 B, NS R EE AW E A KANTAE, ARIE BT
WAAZIONTAER A E A E B ERAF P (N3] F ol B
SRS, WP AR AR T LR L) o FRAMERABAT
R B A RKGFHRIET TR, AT H, iRt ER 6
Infuse Bone J’é{ﬁ*#ﬁiij 101C£E7, NE FREmki EAM#KL, B
AT 8] B B 4 #E 474 B AR iR e 7 se s M TAE, T L B AN E AT
= BAF

NEBEFE, AFERFEHEL. REPA, LEF DI he
2 B 7T T i Ak o A e B BR AR AR R (A T R AL ARG 5 F#0 7
FARRGFEAE) RIFF T MHE. An () BEANG HENGEM K ANY
B, R BANR BEARBIANAY B, F] FALF AL T RKE
HRIFNNE. FTEABRLTIZERNH. #nftid & Eeh 2
Hy N 8] 3 64 Ak IR

BB BAMLT S EFRIZ 0K, AL T AURFARH B

RIFK, N EMEAE A OISR R SRR, TET o7k
RIB RS, ARG EIRE OB, LA RREK, NEERLEY

BRMFET B EEATY, EaRits] FasBFEAER, Hi—K
EMBE AR MBI, Kt —FRAFREF . KM
8] 2022-2024 F)aF 4 A ES A A 2.02/2.50/3. 11 12T, %t PE 4~
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s
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Fub iR E L6 0 T &

.‘lg/\
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PACIFIC SECURITIES

@

8 BIFR

4 3E KA, FRAVARET HXLH &

A Fy 39/31/25 1%, M&4LT “EN” IFE,

N7 EREREHAE; THEF RN, AN E,

B B AR Fe bt F A AR

2021A 2022E 2023E 2024E
Z LN (B 7 ) 400 499 613 750
(+/-%) 36.52 24.75 22.85 22.35
AA)HE (87 L) 169 202 250 311
(+/-%) 42. 44 19.58 24.00 24.44
e 3 A RO 5 (L) 1. 40 1. 68 2.08 2.59
i 2 % (PE) 47.54 38.57 31.10 25.00
FHFR: Wind, & FFIERE: WeFTMNE BeRAEER I

W4l 3 B L2 09 ST AR FiE HF TH HZ
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PACIFIC SECURITIES

2 8w
4 3E kA, FRAVARET HXLH &

2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
% e 193 126 326 596 926 EXBION 293 400 499 613 750
5 A A HR 58 49 90 111 136 B AR 23 4 4 56 66
5% 24 34 35 43 51 % 3 44 i o 2 4 4 5 7
B o 255 455 458 460 462 AAE B B 104 122 155 187 225
AR A 527 663 204 1205 1568 539 90 21 30 35 42 50
¥ AR AR 0 0 0 0 0 o 4% F (4) ) (1) 2) 3)
SNy T g g 0 0 0 RAAMEMRK 4 g g 0 0
e 68 215 203 190 178 BAKE 0 0 0 0 0
B TA 166 4 (12) (7) ) N RAME T 7 7 16 0 0 0
T K 41 38 35 32 30 2 b A3 134 192 231 286 355
KA A% 0 ! ! ! ! SRt SR J 0 g g g
SR 1 4 4 4 4 £ 5 136 192 231 286 355
KB 806 929 1138 1428 1780 B A2 A% 18 23 29 36 44
Ja A 0 0 0 0 0 %A1 118 169 202 250 311
S A Ao M T 92 70 123 153 163 bR AR AR 0 0 0 0 0
Ry 0 0 0 0 0 V2B R 7 % A1) 118 169 202 250 311
A G 14 18 18 18 18
%A 120 120 120 120 120 2020A 2021A 2022E 2023 2024F
E AL 229 229 229 229 229 LA E 92.23% 89.11% 91.12% 90.94% 91.15%
@B 253 374 546 758 1022 B ) % 40.35% 42.12%  40.39% 40. 76% 41.47%
2B ) F LA 647 785 987 1237 1548 B J A K R 4.82% 36.45% 24.68% 22.93%  22.25%
MR 0 0 0 0 0 EBIT Mk & 9.03% 42.58% 33.61% 24.46% 24.85%
B A RE A 647 785 987 1237 1548 AR R 10. 19%  42.44%  19.58% 24.00% 24. 44%
7 AR Fe kAL 806 929 1154 1439 1787 ROE 18.30% 21.46% 20.42% 20.21% 20. 09%

ROA 14.69% 18.14% 17.71% 17.50% 17.47%

AAREE(BF) ROIC 22.16% 68.07% 89.32% 12317 170.03

20204 2021A 2022 2023 2024F EPS (X) 0.99  1.40 168 208 259
A LA 118 166 196 267 326 PE () 57.43 4754 3857 31.10 2500
BRBNET 28 (187) 4 4 4 PB (X) 10. 51 10. 20 7. 88 6. 29 5. 02
BRI AR (60) (30) 0 0 0 PS (X) 23. 17 20. 02 15. 58 12. 67 10. 37
A R 86 (1) 199 271 330 EV/EBITDA (X) 54.08 4305 3200 2502 19.29
HAETE: WIND, & -P#EiEH
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FiE B4 TH HEZ
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PACIFIC SECURITIES

BIHIFEANR

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

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 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,



