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PACIFIC SECURITIES

2022-05-02
RNRRITRE

EN/ %
BIRER1) (688121)
B¥r: 22.77
REUSTZ: 16.87

AR, PRACEEI R SR B TR

Fh: (1) N8 KA 2021 4R, 21 FE AN 39.01 /2T, Rl
K 43.02%; S2AVaHAAIE 3.15 12T, FEigK 26.89%, H+ Q4
¥ AR NEEIEN 17.03 12T, B3gK 101, 54%; 523003 804 A
H1.88 127, FlHEK 183.15%,

(2) 38 KA 2022 —F4Rk, Q1 38 F AN 3327 7 4, BT
67. 74%; V384 #1785 1% 5847 75 L, BT 4 39. 5%, 2 8% % & #
NN TCE T3 B RA RIS &, SF—FF I B &
VR, BAEANAE B IR

RBRBRBCE, 22 FHAECHABFRHRIMEK. 21 £5 AF
REKENEZZRFES “He” ABEFARE, FREZHALIAAF
WAAPILE . BATKHSE “Frad” RANKNESEFK, ¥
B 20 FE AN CH O3 DR EANEL @R, T 22 FHEETA
PIREMIEK, BRENE, 21 £NNFHWEISTABD SR 44, BAJR
B4R 31 A, 4855 NAlE % S48 E K,

NE LR PDH A A L2 6, #E&HFH > &m$ AN, HRET K.
A LFME, NICHRARKIAAA LEE, 5SERAITHAFRL
RIBBANVCE B AR, KRN KUREARNELL. THEEH T @
&, mREGHEERFFHK, FERRAFMAT @G T L
K Ae TAZRE ) N

¥k 22 FrRREIERELATR], HARIHRE. 5F 2 ANAAHR
2022 SF MR MRL i R (28D, % TR AL E 608 77 1L (&
BAT 5] SR Ay 3%) 5 MBI RE 37T A, AbsE 5 AL Hib
Aﬁwﬁw&a%mhﬁ&m5k$m@T%\&ﬁx/ﬁwAA#
HTEE, FASEKR A,

BAVFRM 5 Z A B A 2022 F-2024 S50 5 F LN A A
50.32 17T, 60.39 12T, 81.52 1z, V384 F1iE5 A A 4.20 17T,
5. 14 1L 7TA= 6. 69 12T, 3+ & EPS £ %1% 2.07 . 2.54 A= 3. 30 7o
W CEN” L, 6 NA BARN 22.77 T, 8% F 2022 F 11 &5
A BE,

Red: HARTEES, BARA TES,

F 5L MR E XG0 R A
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PACIFIC SECURITIES —
o BEAA

B BRI AR G A AR

AR 2021A 2022E 2023E 2024E
BN (F7F L) 3900.89 5032.14 6038.57 8152.07

WK E 43.02% 29.00% 20.00% 35.00%
V2 &£ 8] 4 A)E (B 7 L) 315.25 419.71 514.48 668.57

KRR 26.89% 33.14% 22.58% 29.95%
ARk & EPS (L) 1.56 2.07 2.54 3.30
PE 1 8 7 5
PB 1.72 1.43 1.18 0.96

HHER: wind, X -FFER

5o 83 B LG 09 ot S H 3 FE HE TH RT
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P& ARAR
RIS ON 3900.89 | 5032.14 @ 6038.57  8152.07 % F)0H 282.72 414.71 507.48 658.57
Bk R A 3178.94 | 4101.20 @ 4891.24 @ 6603.18 I8 5 Resh 79.45 93.77 74.79 75.45
B b A T Ao 29.63 25.16 24.15 32.61 4% A 36.66 41.99 45.18 84.52
e A 27.35 40.26 48.31 73.37 #7RAESR K -5.39 0.00 0.00 0.00
i 128.33 161.03 199.27 277.17 BEEBF AL -299.02 | -1973.47 @ -533.94  -1063.89
%55 A 36.66 41.99 45.18 84.52 g -164.39 0.00 0.00 0.00
F = RALAR R -5.39 0.00 0.00 0.00 BB EH AL RS R -69.98 | -1422.99 93.51 -245.34
BN H 8.23 0.00 0.00 0.00 FA -550.85 -10.00 -10.00 -10.00
AR AR 0.00 0.00 0.00 0.00 g 194.12 0.00 0.00 0.00
Atz E s 0.00 0.00 0.00 0.00 BREDALEREHR -356.73 -10.00 -10.00 -10.00
2 3k 54 410.65 486.22 601.79 780.14 48 J 48 3 -35.00 | 1873.85 162.96 762.56
bR -2 8 -72.35 0.01 -2.90 -2.86 K AR 2K -50.00 0.00 0.00 0.00
#1718 % 3R 338.30 486.23 598.89 777.28 JEARR 856.71 0.00 0.00 0.00
P AFAL 55.58 71.52 91.41 118.71 F AT LA 0.00 0.00 0.00 0.00
A8 282.72 414.71 507.48 658.57 A -62.27 = -151.80 -45.18 -84.52
VB R AR -32.53 -5.00 -7.00 -10.00 EFEFHAERAE T 709.45 | 1722.06 117.78 678.04
3 B 5 BT 7 A 315.25 419.71 514.48 668.57 MEREH T 281.58 289.07 201.29 422.70

A

®HRe 717.36 | 1006.43 | 1207.71 @ 1630.41 Ak
B A AT B R 2120.72 | 3111.62 @ 3601.35 @ 4876.43 RN K E 43.02% = 29.00% & 20.00% 35.00%
B 1904.99 = 2457.65 @ 2931.09 | 3956.97 Bk AN K E 29.69% | 18.40% @ 23.77% 29.64%
BNk 321.28 155.19 186.22 251.40 AA AR K E 15.80% @ 46.69% | 22.37% 29.77%
K AR A AL T 287.16 287.16 287.16 287.16 EBITDA 32k % 48.89% @ 18.08% @ 16.04% 30.25%
P By 3, 2 0.00 0.00 0.00 0.00 FRAEE A
B 2 5 = A f i TAL 998.84 965.35 931.20 896.39 ERIES 18.51% | 18.50% | 19.00% 19.00%
RF ”‘F‘?ﬁu-fﬁ%iiﬂd 322.21 291.58 260.94 230.30 %% 8.57% 8.83% 9.05% 9.34%
HAeAERF T 54.15 34.50 34.50 34.50 EEIES 7.25% 8.24% 8.40% 8.08%
&8 6726.70 | 8309.48 @ 9440.18 | 12163.56 ROE 14.18% | 17.39% | 17.54% 18.55%
4315 2 188.00 & 2061.85 2224.81 | 2987.37 ROA 4.20% 4.99% 5.38% 5.41%
A Fa A 3K R 1985.37 | 3239.68 @ 3668.49 | 4902.60 ROIC 20.10% @ 13.07% & 11.30% 12.43%
K453 370.00 370.00 370.00 370.00 EBITDA/4K £ JE A 13.50% | 12.36% | 11.95% 11.53%
HA R4k 2190.22 252.88 284.33 352.47 FiEfeh
R kAt 4733.60 | 5924.41 @ 6547.63  8612.44 by WS 0.60 0.67 0.68 0.75
M A 202.67 202.67 202.67 202.67 &R R AR 5.68 7.98 10.12 14.50
T ANA 937.51 937.51 937.51 937.51 J2 k2K B 3 & 2.77 2.72 2.58 2.73
[ & 688.02 @ 1107.74 | 1622.22 @ 2290.79 VoS 1.46 1.88 1.82 1.92
=Y - EIAE N i &1 1850.96 = 2247.91 | 2762.40 @ 3430.97 f;i E\EﬂTif\W Fritsl 61.45% — — —
BT FA 142.15 137.15 130.15 120.15 fAEH
BAR RS AH 1993.11 | 2385.06 @ 2892.55 @ 3551.12 i ﬁ’v fﬁﬁ 70.37% = 71.30% = 69.36% 70.81%
Ay Ao B AR AR R A3t 6726.70 | 8309.48 | 9440.18 @ 12163.56 W AR HLE G AR 11.79% | 41.05% | 39.63% 38.98%
/,mb}; 118 1.23 1.30 131
EBITDA 526.77 621.99 721.76 940.12 R E 0.74 0.78 0.82 0.83
PE 10.85 8.15 6.65 5.11 F IR
PB 1.72 1.43 1.18 0.96 B & 1.56 2.07 2.54 3.30
PS 0.88 0.68 0.57 0.42 HRE AR 7 9.83 11.77 14.27 17.52
EV/EBITDA 5.95 7.45 6.37 5.25 ERZTAL -0.35 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

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] ;
A AN AKR6ANAN, MM RAEFKBAT-5%5 5% 14 ;
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

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,



