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PACIFIC SECURITIES SEN/HEFF

BR 4% 4 (688516)
B#R{: 285.95
REUSEE: 213.44

% ATUA o A

4

(1) N RA—FR, 2201 LI 6. 25121, FEHLIEK 70. 25%;
S IVAFAF)E 1,07 /20, BlE3EK 109. 49%,

(2) W E) N, BIRFAIBREN BRI FEFFIK () “1600
2o MBeFiREE T, PARSHS 3T,

THMBAY AR, NAITEFGREK, MKEHOKRRT. K568k
FRGEFEA L, SFBIFH, PRNFERERBETESHEK. AKX
RF. ek % TMBIFH., 2R/ A, BB KK, LMK
AMFEABSEEFBNE P & BINT, EFRESTH0 0. RBNE,
—EFNEHEITHE 14.40 1L T, FlHLIEK 84, 62%; ME—FRAEF
T 48.94 12T, RBIEK 77%,

IZwERAE, XK, B, FFREAREH AR, ~NSBEENA
O FEAZERBER, HEAMNBER, B m T ER, ikl
HARAOFZCSHEKR, 7 e K0 8. REAE, o8 FF4R3H
MIA BB EREENCBER P REIEABFE N L E P DIERY
ITHE, BERTAIRENRGERP OB FFENE L ITE, A
B K2t topcon X & F FARIMAZ IR L, HE LSS T LR
FHATHR, RATHRAEG T L6 Rk

FEREFAMEH, BREBARRZHBCAR. N3] 21 FE@B R
FRELAGERP, FETLEHATALRTE 5T, TFKEEF AL
AHUAM, AMNREIEERZ A4 36 ANA N, S50 8 K
T 22 FIRA AL 20t R, ARBAEASF 3 A 14 BE LT RE %R
3T R AR T, ® 848 Lt %45 T 84.82 HRLIRAI MM F, #
Fh#sH 110,00 /A% .

M 5 & F B T 2022 F-2024 SN E kAN A A
32.87 17T, 49.30 17T, 64.52 17w, VaFE A5 A A 5.56 1L,
8.06 1eLA= 11. 04 12T, )% EPS %14 5.63 ., 8.17 A= 11.19
o 5T “EN” IR, 6 ANHA BARH 285.95 T, /0% T 23 5 35 4%
ﬁf]#é?ﬁm—?o

Redem: XRE KB, 7L5THmE
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PACIFIC SECURITIES KRB EBITEZ K, SMBE =ik BRA

B 2R A S AR

AR 2021A 2022E 2023E 2024E
FhHAN (FF L) 2046.73 3286.86 4929.79 6452.11

WK E 78.93% 60.59% 49.98% 30.88%
V3 & BN ) A A (B 7 ) 370.72 555.76 805.64 1104.36

WK E 138.63% 49.91% 44.96% 37.08%
Rk A EPS (L) 3.76 5.63 8.17 11.19
PE 57 38 26 19
PB 14.75 11.43 8.64 6.51

HAFER: wind, X -FFEER

5o 83 B LG 09 ot S H 3 FE HE TH RT
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PACIFIC SECURITIES

RIS ON 2046.73 | 3286.86 @ 4929.79 @ 6452.11 % F)0H 367.37 555.76 805.64 1104.36
Bk R A 1275.88 = 2047.27 | 3068.23 @ 3963.72 I8 5 Resh 10.79 19.32 17.52 18.19
B b LA R e 9.16 16.43 24.65 38.71 4% R 20.55 17.17 39.23 47.74
e A 78.28 131.47 221.84 322.61 #7RAESR K -72.51 60.00 80.00 80.00
i 110.35 213.65 295.79 322.61 BEEBF AL -58.88 | -1218.65 | -813.80 -856.90
%55 A 20.55 17.17 39.23 47.74 H At 49.45 -40.06 -80.00 -83.32
= WARAR K -72.51 60.00 80.00 80.00 BB EH AL RS R 316.77 | -606.45 48.59 310.07
BN H 15.24 0.00 0.00 0.00 FA -203.61 -10.00 -10.00 -10.00
NAMAE T B E 14.02 0.00 0.00 0.00 H At 261.23 0.00 0.00 0.00
Az E s 0.00 0.00 0.00 0.00 BREDALEREHR 57.62 -10.00 -10.00 -10.00
2 3k 54 579.64 634.36 920.32 | 1260.56 48 J0 45 B 87.91 890.21 541.01 359.14
R UE[XZS-F 8 -161.49 0.11 -0.11 -0.10 K453 0.00 0.00 0.00 0.00
REEE ] 418.15 634.47 920.21 | 1260.46 TR ER A 6.54 0.00 0.00 0.00
PR FFA% 50.78 78.71 114.57 156.10 FATREA) -59.20 @ -141.27 | -211.78 -307.01
A8 367.37 555.76 805.64 1104.36 A -116.22 -23.91 -39.23 -47.74
VB R AR -3.36 0.00 0.00 0.00 AR EHAERET -80.98 725.03 289.99 4.39
3 B 2 o SRR A 370.72 555.76 805.64 | 1104.36 WEREHS T 293.26 108.57 328.59 304.46

A

% F e 548.80 657.37 985.96 | 1290.42 Ak
B A AT B R 433.03 = 1020.42 @ 1413.84 @ 1823.49 AR K F 78.93% | 60.59% & 49.98% 30.88%
B 1851.54 = 2951.03 | 4432.64 5735.49 Bk AN K E 80.29% 9.44% | 45.08% 36.97%
MR T 1018.06 342.18 387.82 430.11 AA AR K E 136.51% @ 51.28% | 44.96% 37.08%
K AR A AL T 287.16 287.16 287.16 287.16 EBITDA 32k % 79.80% 9.80% | 45.65% 35.76%
P By 3, 2 0.00 0.00 0.00 0.00 FRAEE A
B 2 5 = A f i TAL 281.70 280.30 278.23 275.50 ERIES 37.66% | 37.71% @ 37.76% 38.57%
RF ”‘F?ﬁu%%’\iﬂd 64.41 58.96 53.50 48.04 %% 17.30% | 18.52% | 18.80% 18.74%
HEHAER T~ -202.31 | -204.77 @ -204.77 -204.77 kS 17.95% @ 16.91% | 16.34% 17.12%
= Bt 4282.39 | 5392.64 @ 7634.38  9685.45 ROE 25.73% = 30.16% | 33.07% 34.15%
4315 2 428.03 | 1318.24 @ 1859.25 @ 2218.39 ROA 8.58% | 10.31% | 10.55% 11.40%
A Fa A 3K R 1094.83 = 1959.12 | 2946.26 @ 3735.81 ROIC 45.67% = 27.05% @ 24.73% 25.23%
K453 0.00 0.00 0.00 0.00 EBITDA/4K £ JE A 29.85% = 20.41% | 19.82% 20.56%
HA R4k 1331.53 272.86 392.59 497.61 FiEfeh
ket 2854.39 | 3550.22 @ 5198.10 @ 6451.81 by WS 0.56 0.68 0.76 0.75
M A 98.67 98.67 98.67 98.67 ) € 3¢ = B 4% & 25.29 23.46 35.62 47.45
T ANA 865.25 865.25 865.25 865.25 J2 k2K B 3 & 5.50 5.20 4.63 4.57
[ & 443.74 858.23 | 1452.09 | 2249.44 VoS 0.80 0.85 0.83 0.78
=Y - EIAE N i &1 1407.74 = 1822.15 & 2416.01 @ 3213.36 f;i E\EﬂTif\W Fritsl 78.56% — — —
BT FA 20.27 20.27 20.27 20.27 fAEH
BAR RS AH 1428.01 @ 1842.42 @ 2436.28 @ 3233.63 W 6’7 ﬁnﬁ& 66.65% | 65.83% & 68.09% 66.61%
Ay Ao B AR AR R A3t 4282.39 | 5392.64 @ 7634.38  9685.45 W AR HLE G AR 15.00% @ 37.13% | 35.77% 34.38%
/,,L#th&“} 1.36 1.41 1.40 1.45
EBITDA 610.98 670.85 977.08 | 1326.49 R E 0.71 0.57 0.54 0.55
PE 56.81 37.89 26.14 19.07 F IR
PB 14.75 11.43 8.64 6.51 B & 3.76 5.63 8.17 11.19
PS 10.29 6.41 4.27 3.26 HRE AR 7 14.47 18.67 24.69 32.77
EV/EBITDA 33.74 31.88 22.11 16.32 HRBETRE 3.21 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

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: BN AKR 6ANA R, MARIT K&K A£ 15%A 1,

¥ &MFTAR6MNAR, MAR K EKBAT 5%5 15%Z 14 ;

HAE: #MFTAR6MNAN, AMRAR K LK T-5%5 5% 1] ;

BAF: BMITTREKR6AMNAN, AAasT K&K T-5%5-15%Z 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 ES 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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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,



