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A 15 AR (300454)

BEURSE: 86.77
HEN REF.

A SRR EE, RARPRESY

B NS 2021 4R, 2021 SR A E I 68.05 12T,

" RFHR Bl b3g K 24, 67%; SZIEE4 A0 2. 73120, BBV 66.29%; 5%
M5 2 B4 A0 1. 31 12T, R Y 80. 66%.
X N B R 2022 F—FAR, FAF LM 11,44 L, FlHIEK
 a 4. 76%; VAEHF)E-5.18 1L, FR'Y 438.90%; edkb)styia 44
,; #)i9-5.80 1T, FIHL#E D 281. 63%,
1k
* Sk, FHAR SRR, HREF > ERE, SLEFEEK
)3 =B, JAN 26,19 12T, Rk K 39.85%; £ ak &R Hfbok 2, I N 7. 66
A _ 17, FIEL3EK 22.45%; B A F L4500 34.20 LT, FlIEK
H " ORREE 15.53%, #Mb 5 kA, =i HA T Ak N 23.79 107,
B AR () st PVREIER 49.53%; Hak M %A B F Ak SN 7.37 LT, RIEK
L/ (B ) 6006480  42.15%: FIZESA b AN 36.89 LT, FlHLAEK 10.15%.
12 A R &/ A& (L) 305.90/86.77
BRI G4 XaaS L H RN EEF E. 2020 SN FAEBAREH L

F SASE # A6y =4 4295 9 IR %--F & Sangfor Access, 2021 5F/» 5] B
K FEZLIRSF 6 HAITEREHRIR, HiEE =34+ SASE #%
TRFH-HM . NEAVURGEA B S mxhb &S, il % E%sFE6 MCSP 4=
= I FE CWPP A =%42#H o

F A5 MR (300454)¢ k47 55 A,
KRB HIE) ——2021/10/28
R AE R (300454) (N3 ik AR TR
M, BHRBENKRATE)
--2021/08/20

HAE IR (300454)¢ W47 55 A TR,
A 27 K BGY) ——2021/04/29

BN K., 2021 &, N8 05T K 3 A %K 30. 68%, #a3tTF 4
BRI T 3.03 N T4 5o N KA THBESEFS DMP =5, ki
TS aBDl T3, LREeF T, AFANKET A KRG K

. J& o

ERSIIT: FIR

i 13122225631 BREER: NRBNE LS A fmit L6 5k b, KNt
E-MAIL: caopeisz@tpyzqg.com N 8] 2022-2024 49 EPS A H 1.20 L. 1.63. 2.22 7T, %H “F
Pk FAE B %A $1190520080001 A7 R,

RieiT: HWEELFRERNEII; AT LEFAE

B 2R A S HE AR

2021A 2022E 2023E 2024E
% PN (B F ) 6804.90 8710.28  11323.36  14946.83
(+/-%) 24.67% 28.00% 30.00% 32.00%
5o 83 B LG 09 ot S H 3 FE Y TH T




8 BIFR

oray o

AR
G PACIFIC SECURITIES L HFHAER, TEAKRPRESH
% AE (87 ) 272.86 497.10 679.39 924.80
(+/-%) -66.29% 82.18% 36.67% 36.12%
P AR S () 0.66 1.20 1.63 2.22
T &% (PE) 132 73 53 39

FAHAR: Wind, & -FFEIERZ: WHEFERNM 5 R ER LI
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PACIFIC SECURITIES A FHAER, TEAKPRESH
Az (87 L) 2021A 2022E 2023E 2024E ALREXR (BF L) 2021A 2022E 2023E 2024E
ERIBLEN 6804.90 = 8710.28 @ 11323.36 @ 14946.83 X R 272.86 497.10 = 679.39 924.80
RSP N 2348.38 = 3048.60  3963.18  5231.39 I8 5 H4h 173.57 125.46 87.09 87.76
B kA R A 65.91 87.10 113.23 149.47 %% A -201.46 -39.06 -79.00 | -115.81
HEHR A 2316.56 = 2787.29 @ 3510.24 @ 4484.05 R = BALB K -15.26 0.00 0.00 0.00
A 391.52 348.41 418.96 553.03 BEEBEFTAL 107.88 = -735.27 @ 166.73 328.59
W %% R -201.46 -39.06 -79.00 -115.81 H At 653.86 -9.08 -10.06 -10.13
F 7 RALAR R -15.26 0.00 0.00 0.00 BREDALRE T 991.44 = -160.83 @ 844.15  1215.22
BRIKE 65.94 10.00 10.00 10.00 FARL -188.40 -10.00 -10.00 -10.00
o AR = =
/f At 2 3 4 -4.73 0.00 0.00 0.00 i) -552.66 = 1794.37 10.00 10.00
Atz E s 0.00 0.00 0.00 0.00 BRENAERA R -741.06 = 1784.37 0.00 0.00
L AE 295.81 446.05 636.20 869.59 4243 -294.30 -27.31 0.00 0.00
AR Y- -39.40 11.33 8.89 9.43 K3 -10.00 0.00 0.00 0.00
18 B R 256.41 457.37 645.09 879.01 BEA AR 499.59 0.00 0.00 0.00
PR F3AL -16.45 -39.73 -34.29 -45.79 AT R A -82.71 -27.88 -50.80 -69.42
A8 272.86 497.10 679.39 924.80 HA -375.24 -17.50 79.00 115.81
VHEAEBE 0.00 0.00 0.00 0.00 EREDALREF R -262.66 -72.68 28.20 46.39
J N 8] % AR
); fj’f o AR 272.86 497.10 679.39 924.80 RLEREH N -15.46 = 1550.86 @ 872.35  1261.60
R ME2
*E R
;g ;’2 A% (&7 2021A 2022E 2023E 2024E L S R g - E o 2021A 2022E 2023E 2024E
e 579.01 = 2129.86 @ 3002.22 @ 4263.82 A&
SN e AT 2R 729.91 952.23 | 1240.70 = 1632.94 RIS K & 24.67% | 28.00% | 30.00% = 32.00%
oy 350.31 453.84 590.32 779.63 ERIZIREEE S -61.82% | 50.80% | 42.63% @ 36.68%
BNk 3606.64 | 1919.58 @ 2053.04 | 2238.10 BRI K E -66.29% | 82.18% | 36.67% @ 36.12%
KA AL 287.16 287.16 287.16 287.16 EBITDA 3k % -66.09% | 98.75% | 21.00% & 30.61%
SNy 2 N 0.00 0.00 0.00 0.00 KA
-
; g‘ A 485.31 440.80 395.63 349.78 EXIES 65.49% | 65.00% @ 65.00% @ 65.00%
)f‘::j R AR 282.83 250.91 218.99 187.07 3 ] 5 % 67.52% | 63.55% @ 62.00% @ 60.93%
AAAER AT 4629.17 = 4590.13 = 4590.13 | 4590.13 kS 4.01% 5.71% 6.00% 6.19%
=8 10950.33 | 11024.51 @ 12378.19 @ 14328.63 ROE 3.74% 6.38% 8.07% 9.97%
42 404 3 27.31 0.00 0.00 0.00 ROA 2.49% 4.51% 5.49% 6.45%
A A2 TR E R 1201.47 | 1838.71 = 2291.45  3008.87 ROIC 280.26% | 74.57% @ 47.75% @ 51.91%
KA 0.00 0.00 0.00 0.00 EBITDA/4E & JL A\ 3.94% 6.11% 5.69% 5.63%
A5 2416.75 @ 1395.43 @ 1667.78 @ 2045.43 BiEfk S
A At 3645.53 | 3234.14 | 3959.23 @ 5054.30 ER AR 0.66 0.79 0.97 1.12
R AR 415.71 415.71 415.71 415.71 B = 3% = AR 21.64 26.75 40.33 63.54
TANMR 4222.65 = 4222.65 @ 4222.65 @ 4222.65 SRR S 13.06 13.54 13.38 13.54
RS & 2766.20 = 3235.42 @ 3864.01 @ 4719.39 BRASE 8.82 7.57 7.58 7.63
) N 3] 5 A AT AR A
AR AN FARA | 130081 779037 | 8418.96 | 9274.34 HE M B RETIMIRE] 150 5404 — — —
& ERISON
PR &€ 0.00 0.00 0.00 0.00 FRH
BEFR AR S A 7304.81 = 7790.37 @ 8418.96 @ 9274.34 7 anE 33.29% | 29.34% | 31.99% & 35.27%
W 4ol i E L Z )G 09 Tt 33 FIE ¥ TH BT
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PACIFIC SECURITIES
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N8RRI
AL SRR, REKNERAS

Al Ao AR R B

it 10950.33 | 11024.51 & 12378.19 @ 14328.63 WA A1 E 0.75% 0.00% 0.00% 0.00%
W G Fo b AE AR AT 2021A 2022E 2023E 2024E WAL E 1.67 1.99 1.98 1.95
EBITDA 267.92 532.47 644.30 841.54 R LE 1.56 1.82 1.81 1.78
PE 132.20 72.56 53.09 39.00 FNEIAR
PB 4.94 4.63 4.28 3.89 AR & 0.66 1.20 1.63 2.22
PS 5.30 4.14 3.19 2.41 - s 17.57 18.74 20.25 22.31
EV/EBITDA 110.50 52.50 42.03 30.68 HFREZETAL 2.38 -0.39 2.03 2.92
FAEE: WIND, 4 -FHEEX
WL E LZ B 0 T AR FTE i TH# AL
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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
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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 BB ARAT L S5 M 55 o AR RBUR AT FEIES R AR A IR A R ITAT . REAS IV AT fT AL
PRI NAGF AT 2B = R ARMAEAR T, YNFEBL LA,



