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KHALEN () 7.95
12mth A 46 X 18 (L) 7.87-12.60
BRA (A7) 358.13
TR A RIS A 57.78%
REFA (L) 16.45
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HERE:
(BEALRARAR, MUBELEER
R IRE)

——20224%04 F 04 8
(BERALERAEAN, kB ELEER
W RRE)

——20224%04 A 018

B BTHE

F Bk
47268, » 3] KAH20215-4k, 20215/ 8] £ A2 Ll N23.581C T,
Bl 138 K13.96%, FIFEAFIE111MCT, BT 447.74%,

E 2R LR AAE, 2021 F N HFEm R EHBN, Tl
BRI HIEK13.96%; BT L& RMAMIE LK, THESFENEK
R o8 #E, 20215 s 8] £ 4 & 515.93%, %22020-5F R #A 4 1%
7.56pct. PVC. PPR. PEZ A &5 A #14.25%/31.78%/13.79%,
5 B #1TF '£8.45pct/1.46pct/5.99pct.

ZHEBERREZT, Y ERMHERTAD. N BATFASRAE
ATTrok s, WA K. JHB, FTd. TBHFSREZEH, =@F
FT7 o850 B F20215F KERE 7, HA N ZRBHTY, EEAR
BT IFR, AR, T HEBUHERTAE, TEARAET
HEB T @Y TR, R a)kfARER

AT RREEFINE, HEAFELBLEMEAHE. A mixtH
KAEBGTFEIN, BRTEEE > BHE, BATCHLSHPEZ T
B, FRTATFTRIALLESQGSHEADF. A5 k3 L4
M, WRETEIAELS AL, BEELE P 5HS L4055

B EFEX

NG BT BOL R ATIIE, Ak BRI AN, R A E A A
F I, it 2022-2024 FEF Lk JL N H 26.65/30.82/34.13 1z, Rkt
¥K 13%/15.7%/10.7%; V2&%FE9 A4 1.91/2.53/3.01 1T, R

L3 K 72.1%/ 32.5%/18.9%, EPS %-%|% 0.53/0.71/0.84 7T/R%L, *F
K4 F 28 B M, PE A4 15XMIX/I9X, 4 “EN” 4K,

B SR

PRV KA ERE S EARERAIN: R KL
FHR .
B REAN S A

5. BAA 2021A 2022E 2023E 2024E
ELI L ON 2358 2665 3082 3413
FHKE 14.0% 13.0% 15.7% 10.7%
)3 £ % A 11 191 253 301

FIERE -47.7% 72.1% 32.5% 18.9%
HRok s (L) 0.33 0.53 0.71 0.84
FEE (XD 31.39 14.90 11.24 9.46
AE (XD 1.63 1.16 1.05 0.94

HAHAIE: Wind, _LEEXFLE (2022 F 04 A 28 B K HH)
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2 8 43R R R FUE &
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Hic 2021A  2022E  2023E  2024E BT 2021A  2022E  2023E  2024E
Gl 850 1108 1372 1743 21T IN 2358 2665 3082 3413
RN B3 B R K 277 272 322 361 B Ak AR A 1983 2175 2501 2740
A5 405 450 517 566 B AL B 16 20 24 28
HAREF T 147 173 210 242 HEFRR 74 91 104 116
RAF A 1679 2003 2421 2911 EZ% A 87 107 117 140
KA RARIL T 0 0 0 0 TR 5 R 70 67 76 80
P B R 0 0 0 0 W45 R -4 -32 -41 -52
& 836 841 800 742 = BAEAR K -9 0

BEEIAL 24 -27 -78 -130 HFM A 1

bRk W 211 205 199 194 ARIEEFH R 5 0 0

AR T 141 142 143 145 ZF A 126 247 325 386
|3 e n 1212 1161 1065 951 Bk Sl F % AR -4 -2 0 -1
gty 2891 3165 3485 3862 A ER 123 245 325 386
PR RN 147 180 214 263 P34 12 54 71 85
R Z A8 B A K 3 264 280 296 309 A0 111 191 253 301
&R i 50 53 67 71 -3 & X1 k- 0 0 0 0
HAEF 5 101 132 135 145 125 B 8 IR AR 4 A1 111 191 253 301
R A AT 562 645 712 788 FE2IIR

KD 0 0 0 0 ECEaS 2021A  2022E  2023E  2024E
REAT AT A 0 0 0 0 B AR 7 AT

HAbIER A R 58 58 58 58 EFIES 15.9%  18.4%  18.8%  19.7%
ek i et 58 58 58 58 A F 4.7% 7.2% 8.2% 8.8%
R At 620 703 770 846 St &k 4.9% 7.8% 9.3%  10.0%
M A 358 358 358 358 e R E 3.8% 6.0% 7.3% 7.8%
AR 1012 1012 1012 1012 HR eI E 4.9% 6.3% 7.5% 7.9%
G AME 901 1092 1345 1646 KB ) AR

V3 B BN B) I AR AR 2271 2462 2715 3016 B AN K % 14.0%  13.0% 157%  10.7%
DR 3% -8 0 0 0 0 EBIT # k% -49.1%  63.2%  332% 17.7%
BAEMRSAT 2271 2462 2715 3016 DER=2 S IREEE A77%  721%  325%  18.9%
R A AR R AR B A 2891 3165 3485 3862 R (L)

ANeRER (R42: BHA) RN 0.33 0.53 0.71 0.84
ECEsS 2021A  2022E  2023E  2024E HFRF T 6.34 6.87 7.58 8.42
BEEHNLRE 5 323 288 368 HERBEALR 0.01 0.90 0.80 1.03
A0 111 191 253 301 AL A

A7 18 e 4K 100 119 124 129 EB R BT

BEFEEN -220 5 -94 -66 B REE 0.82 0.84 0.88 0.88
Hte 14 8 4 4 S MK K SR B % 9.04 10.33 10.16 10.01
BFEHALRE -197 91 -50 -36 Vg E S 4.90 4.83 4.84 4.85
FALH -216 71 -26 -14 AR B A Fa AT

BREH 18 -21 -26 -27 RS 21.4%  22.2%  22.1% 21.9%
b 1 1 2 4 A 2.99 3.11 3.40 3.69
EhEHNLRE 508 26 26 39 R E 2.11 2.26 2.53 2.84
- E Sy 93 0 0 0 AL ARAR

MEA AR 491 0 0 0 P/E 31.39 14.90 11.24 9.46
Hte -76 26 26 39 P/B 1.63 1.16 1.05 0.94
NERRE 317 258 264 371 EV/EBITDA 13.05 5.79 4.15 2.96

FAAE: Wind, _ESiEFXTFEH
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HHBEHF BIEF LB RR T HIEFRT ENTERMY G LMERSD, AHBAFTHRLEE, K, E0k
A RIRE, FARERER A E &R A GIRE, /) RKFW . EHRRRAELGTFLNE, ZibREMTE =

AR e R ACRE R NN LI RPN S SRS S S UE TR EWUE S R
28] b TR

AN ) B AR AT B e H A

BRFEHRRERERE X

BEREIRG:  AVTEETIRRR e b — KA A ARIEN S A AE R (3) BETMARE AL 6 A
M B AR TR % A R R L Ak,

EN R E IR T A 454 20% A £
W R & ILF 5% T R 484 5-20%

o bk MM FIFEAT A 55 +5%Z 18]
B BN E AT AR 5% AL

RAFR BT BMAFRRLZE A, AENGEELERALERGET KT HMEF
#, RERMRE, Bk AL k% b A BT IEA

RS PHIFL TR R PP — AR ELRIEITLA LA RD A (R) BEM B 50T L 3R
LR 120 ARG AT LIRS TR AT H A ERBENGE X,

¥ 1% T A AEALF, At RIAT R HA A
Ll Tk Amfar, raxt AL R A A EIHHET
R A RK®ER, ‘M3 EAII TR AR

A RKIER T H AR B IGEGLI . ARLTH AP IR 300 58 A0k BT AR Kk, EMRT % RS 500
EC RSN T S O

BRI RBLA

B EF A AME A R 691 B AR E AP BARE, BT ZRE S ARAMMAEARR FRLATHELERF, KPR
WEERNGRAAITIFBIRE . BEFERZIERAO R IRETAIANEIRFNL. BTFH L E:EBIRE, ARRLEK
TG E 515 8, BT H TR AT TR B IARAAG 547 5 H 8.

.5 # 9

RAREAE EEIE AR RFTEN (AT RAR “ANE") 9EFERN. AXITEEBRAKE ARERAELNE
Fo

AIBERAZ RN A, ANt AREREG =B A, RGP @I, LTI AA A TIE3T RIR S 34745
IR X EA. BH. JIARER. wZ2IAANIRFS M., FIAM, FUEHHRH LEILEA RN FF R

B, BEs ARESHIT AR EA5] R BT A5

FEEEFTHHRLT, K3 RELBEAMTIRRASEAIRE PRGN ST KATOIERBIRARITR S, LT
i N B) FRA B F BUARAE S AT 28R IR 5.

AREWE L RRTONTFETH, AN i2EEL0EHAE., TEERTEEISMEAETHRIE, KRS HGFT
F. FERAHER IR B RN S T KA ARE S B AR, AIREITAEOIER RILT ARG G MAE . PAEL R TNT
Tk, FEEXATEAMAEA B BEOENRE, ERREE, KN3TRAEEAREHFRTA. & LREMN R —H
R AN TARIEARE T SE LRBFERIIRS. B, AN S5 AREPTA43 85T K H 8 4 09 B T
BER, BTHE R L B ITRIE G P R

AIREF A EFE LAELAE FRMRE P RAGREN, EETELT, A5 AN JIRXBEAM T
KIFERTH— R, RNERTHSFIHTNE, LRI A B4R R ARE T 69447 P 7 5] AT & 7

7w, WA FEBBE AT T R BRG], KN R IR ABEMMLX,

AR, BEEE R R H TR AR AR RS FRE, LREBHIA RIS TURR 8 T8
Fiut
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