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PACIFIC SECURITIES

2022-04-22
NFEITRE
SEN/HEFE
FEE R (301221)

BEUER: 49.17

FEHhsE LG AN, RPRESHIET

B A

m OREKE

ERA/FE (' 7R 93/21
EAL/ A8 (|7 ) 4,554/1,049
12 A A & &/ R (L)
A8 KA AR
U AZ 8 (3012214 th R A ),
%iéi%'ik FA) -—2022/03/22
@mnn«lﬁ%%%%
AL ) ——2021/12/27

112.21/49.17

ERGHIF: BIR

W16 13122223631

E-MAIL: caopeisz@tpyzq.com

Pk FAEAE S 4 AL - $1190520080001

B N SN 2021 AR, 2021 FEIE RN 4.32 120, B
PbIE K 29.26%; EHLFAAEA)0H 0. 73100, F3EK 0.34%; £
BB V2 EA A1 0. 64 12T, RV 2. 40%.

sEl KA 2022 F—F4R, FAFT LN 0.81 L, BliEk
16. 34%; 2&4 4108 143 77 4, Bl s 85.01%; FodF)5 693 &4 4
18 7 L, RIHRY 97. 69%.

BRI E I 2022 F—F &, AN SDRAIER T IZF R vt
REAF, MANFHINEKE ), 8] A5 3700 77 T, 483 FAFFH K
Y A =1 5 Qv - A= =gV o B A= B AT D 2
MRERLET KT .

AT BFEZ A EEI. 2021 £k, N8 0EASH 1904 A,
2020 F= 2019 SF09 A2 AR 1236 A= 1237 A, N8 AT KR AT L
TREGAD, o TS GFEERIL, 01815 22 F—FF N80 %
PN & i

FER B GRR R IA S . NS AR T R R, it
R A6 BT B A% T IR AR T B2 A1 296.00 77 AL, 4 & Aot
X2 ENEI N B IR A B9, 262. 23 T REAY 3. 20%. AEACIEH AR A
it 242 A, BRFPIAEAERL 35.98 L, RRAUHNE A LT S48 H A
2021 S A90K N A A #, 2022-2024 S #90K N3 iR 4 A R AR T
35%/65%/95% . U it f£  2022-2025 Bk 4K 49 % A 4 Al A
3970/3201/1287/264 75 ..

BB N RN FEFEA B, IACHE) 04 4 484
R IA B 5N —F, &AFT 5] 2022-2024 585 EPS A A
1.29 T, 1.96 T, 2.89 T, %4+ “EN” iF4K,

RIeRT: AAAE BRRAIAM: 4T k5EF okl
B BARR AN AT
2021A 2022E 2023E 2024E
BN (B 7 L) 432.20 70880 109864  1702.90
(+/=%) 29.26% 64.00% 55.00% 55.00%
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G PACIFIC SECURITIES {i]ﬁ. "hfﬁﬁﬂ_‘kéﬁ‘iil‘, kﬁﬁk& %‘Z;ﬁ
FALE (87 ) 73.26 119.59 181.18 267.39
(+/-%) 0.34% 63.24% 51.50% 47.59%
A ROKE (L) 0.79 1.29 1.96 2.89
A% (PE) 62 38 25 17

FAHAR: Wind, &-FFEIERZ: FHEFERN 5 R LKL AFE
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C)A

8 Rt

RERREMLG R, KPRRSERE

ERIS PN 432.20
L3, 238.45
R Ry A 0.52
HEER 24.91
80 45.96
%% A 8.94
= mALAR K -0.56
#IME -1.05
NRMMEE B 0.00
ez Ehs 0.00
F A 87.11
HHAEZE B E -3.04
#17d % 3R 84.07
P AL 7.47
4 F) i 76.60
bR HR AR A 3.34
IEW- s A B 3 73.96

F1 i

KEAER (BF

;'L) ) 2021A 2022E 2023E 2024E

708.80
432.37
7.09
46.07
85.06
-48.18
0.00
10.00
0.00
0.00
121.34
-8.13
113.21
0.00
113.21
-6.38

119.59

1098.64
648.20
10.99
65.92
131.84
-51.28
0.00
10.00
0.00
0.00
193.13
-3.56
189.57
8.39
181.18
0.00

181.18

1702.90
987.68
17.03
102.17
204.35
-55.49
0.00
10.00
0.00
0.00
281.84
-4.19
277.65
10.26
267.39
0.00

267.39

AenER (FFL)

HF) A 76.60 113.21 | 181.18
18 5 K 4K 6.67 18.48 16.24
W 4% 9% A 8.94 -48.18 -51.28
P mALB K -0.56 0.00 0.00
BEEEF ALY -37.85 -27.20 -60.10
H A -29.25 -10.00 -10.00
BEEHALERSGH 24.55 46.31 76.03
FALH -170.88 -10.00 | -10.00
A 50.34 11.26 10.00
BEEDRARSG B -120.54 1.26 0.00
£ 0.00 0.00 0.00
K 26.58 0.00 0.00
B AR 1478.75 0.00 0.00
S AR A -13.89 -13.94 -22.76
E: 400 -0.89 46.13 51.28
E R EHRLERAHR 1490.55 32.19 28.52
AEREFR 1383.49 79.76 | 104.55

267.39
16.90
-55.49
0.00
-106.45
-10.00
112.35
-10.00
10.00
0.00
0.00
0.00
0.00
-34.47
55.49
21.02

133.37

M 5H A 2021A 2022E 2023E 2024E

R4 1609.74 | 1689.50 | 1794.06 | 1927.43 RKEEA
R A AR AT R 17413 | 253.69 = 398.48 | 626.24 BN K % 29.26% = 64.00% & 55.00% | 55.00%
B 17.79 32.26 48.36 73.69 &b 1 K 6.11% = 39.30% @ 59.17% | 45.93%
AR 11.77 14.62 22.66 35.12 A AR K R 4.36% | 47.79% | 60.03% @ 47.59%
KR AT 287.16 | 287.16 = 287.16 | 287.16 EBITDA ¥k % 18.40% @ -10.78% = 72.51% & 53.87%
EE S ey Z s 0.00 0.00 0.00 0.00 FARS
REFAERLT 164.33 | 162.91 | 160.83 | 158.07 ERIES 44.83% | 39.00% | 41.00% & 42.00%
i"% ® AT AL 29.36 25.21 21.06 16.91 A0 26.74% | 23.70% | 24.33% @ 25.74%
EAAER AT~ -140.76 = -143.66 @ -143.66 @ -143.66 kS 17.72% = 15.97% @ 16.49% = 15.70%
# e 2153.53 2321.69 @ 2588.94  2980.95 ROE 3.85% 541% | 8.05% @ 10.77%
44 0.00 0.00 0.00 0.00 ROA 3.56% 4.88% @ 7.00% 8.97%
R A Fa IR 115.39 = 186.20  290.90 @ 443.51 ROIC 34.32% | 18.69% | 27.34% @ 32.44%
KM% 26.58 26.58 26.58 26.58 EBITDA/4 & Jg N 23.77% | 12.93% | 14.39% @ 14.28%
A5 21.02 17.26 21.39 27.88 B S
Rkt 162.99 | 230.05 | 338.88 | 497.97 B R E 0.32 0.32 0.45 0.61
AR 92.62 92.62 92.62 92.62 Pl ks 5.43 4.78 7.50 11.83
FARNR 1581.98 = 1581.98 & 1581.98 @ 1581.98 B AR 3K ) 4 3.32 3.46 3.54 3.48
R & 306.72 = 412.37 = 570.79 803.71 AR sEE 13.22 17.28 16.08 16.19
)f BAERAMAER | 197950 | 2086.98 | 224540  2478.32 ﬁ% B SR 57 Sl S 86.54% — — —
& ER P PN
IR F A 11.04 4.66 4.66 4.66 T ALH
M AR A S A 1990.54 = 2091.64 & 2250.06 @ 2482.98 FE R E 7.57% 9.91% | 13.09% @ 16.71%
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2153.53 2321.69 @ 2588.94 2980.95 WA ] 16.31% 11.56% 7.84% 5.34%
kaﬁfn%{ﬁéa = 2021A 2022E 2023E 2024E WAL E 14.23 10.23 7.46 5.76
EBITDA 102.71 91.64 158.09 243.25 R E 14.09 10.07 7.30 5.60
PE 62.17 38.08 25.14 17.03 R
PB 2.29 2.18 2.02 1.83 Fy g & 0.79 1.29 1.96 2.89
PS 10.54 6.43 4.15 2.67 N 21.49 22.58 24.29 26.81
EV/EBITDA 28.83 31.40 17.54 10.85 R NAE 0.27 0.50 0.82 1.21
AR WIND, #-FFEiE¥K
AL 3 E LZ B89 o B3 FE B TH Rz
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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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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,



