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PACIFIC SECURITIES

2022-04-27

ANE SRS

SEN/ Y

K& =H (000661)
ELE

REWCEE: 147.28

A F

s B R AR 2022 F—FAR, Q1 I 29.75 L
FodE 5 V3 8% A

F4:
(+30.40%) , Ya#4%#)04 11.38 1z (+30.16%) -
W 11,23 1270 (+28.69%) o HAR L5 55 AFH .

ERBLMANERAMK T, HENEARKBEAAERART. T34
B Q1 JLN 26. 48 1270 (+43. 69%) . %A1 12. 05 12T (+37. 31%) ,
A A E R e 5 2. 13pct £ 45.51%, £/85] 2101 A K £ & T4
%mgﬁ%ﬁ%%ﬁ%T 2201 1352 3, 40% VA L3 | Fat AT & N4
KR, BARTRATEEZRAKXEFA B EHRFRABNE S,
JTHR BRI B, NS A ERAER, BOHIAKAKAN,
R AF N 8] G #rm b e KK IE R BORAT & R A AR R AE B
JE R R IR Y K.

BARAEYRER BB EH AR FE . TASBLES Q1 4K
AN 1.381C7 (44.27%) . ##)ViE 01712 (-68.76%) , AR{EME
REIEFH QN RERFERGTHI108F L, MELA 17575 X (T
2y 30%) , IMF R A B LA PG, LT N8 m, K&
b Q1A 1. 70 12T (+10.23%) A 0.09 12T (=21.55%) ;
A~ Q1 KN 1. 71 12 2.(+503. 38%) . 4 #1314 0. 21 12 7T (+485. 24%)

AV RAEFH S, BAIREH TiF. Q1 3] BARE A R K 92, 25%
(+2.19pct) , mEAMARF AR K FHEAFLZG L, TR
7@ Q1 A9 B B A4 44.98%, R rbi2St 3.84pct, HP4EE/
%8 /A K /W 4% A E B s #14R 4 1. 03/0. 54/1.90/0. 37pct, it
EERMETHIE AR L HIE L PTRG S mFAETE 1. 14pct
Z 38.50%,

B CENT R, NARBRNAEREET LKLY, A5k
AH etk b, RMFs CHEAR” @bk, 22 FAKKEH
BNEF TR RIS K, B ES ARG G S HAE LA PIRE
R, AT Sde e REAARIOZ LI TTARAR TN, AT 22-24
)34 A0 4 51.48/65.29/79. 94 1L, 3 B AT PE A 12/9/7 4%,
Ptk CEN AL

iE

s
1k

Fub iR E L6 0 T &

.‘lg/\
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PACIFIC SECURITIES A RBLUNEZAKRF, FTRE A REAE

Pk FAGEP % aD ;. $1190520110001 M7 £ RKREFERBRENRIE, £ T SRR
BRI, A RKEFE RIZE T F B0 TE,

B AR AR 5 AR

2021A 2022E 2023E 2024E
AN (T 7 ) 10747 13892 17040 20313

(+/-%) 25.30 29.26 22. 66 19. 21
#F)E (87 ) 3757 5148 6529 7994

(+/-%) 23.33 37.00 26.83 22.45
WeHEEROI S (L) 9.28 12.72 16.13 19.75
T & % (PE) 29.23 11.58 9.13 7.46

HAHER: Wind, & -FFEIERZE: FEEZIEN 5 R ITELRAEL

i 4ol B3R OB LG 09 3T F AR FE HF TH L
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@

2020A  2021A 2022E 2023E 2024E 2020A  2021A 2022E 2023E 2024E
% e 3965 5749 2167 132571 19353 EXBION 8577 10747 13892 17040 20313
5 A A HR 2366 2536 3029 3591 4206 B AR 1142 1332 1382 1564 1732
B 3013 4360 4543 5533 6168 % b A4 B He 117 135 174 214 255
B o 1043 1094 1110 1215 1324 AAE B B 2582 3064 4029 4942 5891
AR A 11082 140471 18672 24704 32465 539 90 479 633 834 937 1016
K AR 828 977 1027 1077 1127 4% (65) ®9)  (140)  (191)  (253)
B 0 0 0 0 0 EmMmARA 4 14 0 0 0
e 1988 2223 2309 2436 2647 BRIE (34) (35) (35) (35) (35)
AETAL 740 2043 2443 2943 3443 AN AAMETE 20 1 0 0 0
T H 1007 1407 1493 1662 1876 2 b A3 3936 4715 6428 8137 9950
R 17 36 36 36 36 S EERE (23) (99) (60) (60) (60)
SR 580 841 841 841 841 £ 5 3913 4617 6368 8077 9890
%St 16845 22423 27441 34337 43114 B A2 A% 606 719 1006 1276 1563
43 I 2 660 80 80 80 80 %A 3308 3897 5362 6801 8327
B A A O BT 318 627 1341 1550 1728 MR AR A 261 140 214 272 333
Ry 329 712 682 672 662 V2B R 7 % A1) 3047 3757 5148 6529 7994
Sk Atk 274 297 297 297 297
%A 405 405 405 405 405 2020A 2021A 2022 2023 2024F
P AR 2870 3361 3361 3361 33671 ERIES 86.69% 87.61% 90.05% 90.88% 91.47%
@A 6874 10016 13992 19121 25871 B A 38.57% 36.27% 38.60% 39.91% 40.99%
VAN B R AR A 10931 14574 19355 25464 33413 AN NI K % 16. 31%  25.30% 29.27% 22.66% 19.21%
b EE FRALE 723 1392 2663 2878 3150 EBIT 3% % 36.39%% 24.21% 32.46% 26.30% 22.03%
B A RE A 12323 17237 22233 28613 36895 AR R 71.64% 23.33% 37.00% 26.83% 22.45%
[y Ty 16845 22472 27490 34386 43163 ROE 27.87% 25.78% 26.60% 25.64% 23.93%

ROA 18.09% 16.76% 18.76% 19.01% 18 54%

AAREE(BF) ROIC 32.66% 30.55% 37.22% 40.44% 43.57%

2020A 2021A 2022E 2023F 2024F EPS (X) 7.53 9.28 12. 72 16. 13 19. 75
A LA 1111 3331 4945 5700 7562 PE () 59.63 29.23 11.58 913 746
BRPEILA T (1177)  (2426)  (659)  (1165)  (1385) PB(X) 16.62 754 308 234 178
B ILA A 321 807  (868)  (451) (76) PS (X) 21.18 1022 4.29 380 293
I 3 o B 255 1711 3418 4084 6102 EV/EBITDA (X) 4522  21.09 804 587 418
HAHRH: WIND, 4 -FiHiEHK
W 4ol 2] 93 0E L )G 89 9T A 230 FE TR BEZ
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BIHIFEANR

1, A7kt

F¥: AMTTRR6ANAA,
P KM AR O6ANAN,
X M REKO6NMANA,
2. N8R

KN BARA AR 6 ANA N, AMRARX R ALK G A 15%A L,

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;

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

BAF: ZAMFRITAR6AA R, M4t K&K F-5%5-15%Z 1] ;

Gl N
B4 S A FH W Fh

S2EAEER IHm 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| =2 15152283256 | iuyinga@tpyzq. com
A Ju 4 & FTHEA 15232179795 dongy j@tpyzqg. com
R EEE RS 13564966111 chenhm@tpyzq. com
AR E EE ReTF 15999569845 | iang jp@tpyzq. com
e RHE K AR 18717767929 qinjj@tpyzq. com
EERAE L % ok 18616086730 yang j inga@tpyzq. com
L F 4K F R 17321189545 wangyq@tpyzq. com
EHRHE E ¢y 18758280661 guoyu@tpyzq. com
LR E P AlE 17305260759 xu lm@tpyzq. com
1 F A AT A 17267491601 huyz@tpyzq. com
EHMELE K& I 13923766888 zhangqp@tpyzg. com
i Gl g o 18565481133 zhaf 1@tpyzq. com
AR A 13554982912 zhangzy@tpyzq. com
L 4 E KFE 18589058561 zhangj ingwen@tpyzq. com
LEE TTLE 13527560506 heyw@tpyzq. com
e Z 3 13728975701 | iyw@tpyzqg. com

P4l 838 B L Z B 0 ot S 23R
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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,



