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PACIFIC SECURITIES

2022-05-13
NEIMRRE
s/ i

Ik 8 7 (000507)
BHRfh
REWTZ: 5.23

BRAEF: 21 IR ROE €147 5, 2201 Z4R 18 2 R 4438 4 %

B A

41%
28%
15%

2%

21/7/13
21/9/1

T
(11%) §

(24%)

B it it JTR300
B REXKE
BRA/FRE (A7) 920/902
B/ AE (B ) 4,810/4,719
12 NA R &/ AL (D) 8.39/5.05
A8 R AR

% M % (000507) (himEB=FHR, B

0 iR & e
-=2021/10/31
% # % (000507) (k&% (000507),
L IR B &
23%) ——2021/05/24

RRRA R, HERN)

WEHEPIF: AAE

%, 3% : 010-88321701

E-MAIL: chengzf@tpyzg.com

Pk FAEE S 4h AL . $1190513090001

Wik, L =5FFHHR

B EH

ik 7% (000507) R A 2021 4R, &FFIAE LA 63.81C7,
Bl rbig K 80.5%, V28 F EFTNSRASANE 4.6 e, Rk
69. 6%, HROIKH 0.48 Lo HAHASFT ZIMAEE 8.33%, &) LT ik
RIELE L,

2022 4 Q1 SEALE AR h3g K 10. 3%, A1EEHE k3K 21%, )3
A A RILLIR Y 31%, VEL RS K 334.8%, REEER 2021
F 4 P Z )6 H TR A F N 8) 3 E T

B P
1. 21 FREFZH R AN 8k 4. A B OAVEHIR. FAER.

B Z A ERB 205 “Th, Ak, hk”, k5, EP
e WA
2021 2020
FRACT | Sl & b Im e | Al i b
HECUALIS it 38.53 60.4% 61.3% 23.88 67.6%
HrielE 19.32 30.3% 205.3% 6.33 17.9%
Bk Fe HoAih 5.96 9.3% 16.0% 5.14 14.5%
S 03.81 100.0% 80.5% 35.35 100.0%
NERFTEE R S, R K1g3g K 205%, Xt egEiai Tk B

K F] 30%; AFeB AL TS, K20 F45 67% T 43 21
S0 61%. KAVFU 22 SFATRL BRI A 242 T B b,

2. NELFR REL” FITHEX, kA

WA oAz iR, Andizedkdh. BALEILFHEIK
R H NG, FERFREKRBEIEK, 8 RERAKRE S
FEEBBALT BT, KRIDRRE WA ISR A T4 sk AfRde, KL
ILERBHIKEFHE L KRB GRS RY . TETHIL-KITER
HEmMERS, B0 R HFEAFE 11.6%. KRIHR 8] 44000
O AT R,

WATRRMRIE, AFERARE, AKAE, FEBRA. RAAK
WEHRR, FAERBRORT. TERIRS. NELBCHTIEK
CANE BRI, b 43R b N B R AR, I 89 A 3R AR A ) & A
B K Eag, BN SN Rk 555 E AR, IO RASER A AR

W4 L iR L Z 6 8 T A
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AR IR
G ARG SES RS HEH: 21 FIROE A1, 2201 S iAE RAALH A §

XA FHIR AT By, PT AR AL RAR S BIL R FL 3G K 205%, &A1
£ 23.5%. KRR RA BT K EFZEA

WA R LML, TR2RATOTREHGAS, L4512 —Rdpy
LR, JARN ARSI S, BB RS 10%, £4)F 33%.

3. NS,

2022 41 A 24 B, #5655k 100%A% A7 Ak & H 32 7 i A8 %
IHERBRTE, BLBKMANNGET T NE. GFILRE
FHHHIA GG FAKE REE, 5 XEE 0 RN S AE TR
MRRBIFEI L STk, TR T ENERZ W%, 1244k 2 /M5 A B Q1
FRET, AERRWE KT, T8 birmkay s 462 BT %,
AV EAL B AT %

2022 5 4 A 22 B, NS W E N A IRIAD I8 K A0 IR T
S5 FE S LR 25%, HAERE - KBRARAETT, Htkg
RFART TR BEATES, NIFAEHZBAHBLYE, A
KRR (BIPV) 473k,

B BEIRR
itk &k 3 EPS 4 %]; 4 0.45. 0.51 #2 0.58, *F & PE A A
1.7, 10.2 42 9.1, RMBELHEE, %EF “BE” F4,

AR
T Yot i R

B BARR A G A8 AR:

2021A 2022E 2023E 2024E
ER S ONG W ) 6381 7819 9111 9956
(+/-%) 80. 51 22.54 16.52 9.27
1284 F) (B 7 L) 446 411 471 530
(+/-%) 0.83 0.12 0. 11 0.09
Wik F Rl s () 0.48 0.45 0.51 0.58
7 & % (PE) 10.79 1. 71 10. 22 9.08

HHEN: Wind, XFFERZE: WFZRNELZRERKLSIE

W ol 89 B L5 89 o gr AR 3R FTE HF TH HZ
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2 E
G PACIFIC SECURITIES %% 21 S ROE 41473, 2201 FHAERAARELY
KERGE(ET) FliHE(B7F)
2020A  2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
i 2,243 2,499 3,062 3,567 3,898 IS PN 3,535 6,381 7,819 9,111 9,956
RN Fe FUAT 2R 836 1,977 2,015 2,156 2,827 2k gk A 2,925 5,283 6,543 7, 646 8,393
B4 287 436 440 445 356 2 b it 2 B Ao 22 45 51 59 64
AR T 94 205 345 470 644 HE KR 66 110 134 158 174
AR AT 3, 461 5,117 5,862 6,638 7,725 EIE %R 203 329 366 429 471
* AR AE R 531 1,507 1,638 1, 687 1,737 W43 A 139 219 293 298 295
FEFME B3 152 155 155 155 155 P 7= BALAR K A7) ©) 9 10 10
B & 4,933 5,567 5,567 5,353 5,129 R E 205 355 328 334 383
FEIA 368 393 421 429 435 ANRMALE (7 (12) A1) (14) (12)
T F 916 1,258 1,213 1,173 1,136 gk A 358 679 720 806 885
K A 4R B 67 70 73 77 81 bR X2 (11) (48) (18) (26) (30)
H AR T~ 3,984 5,557 6,668 6,802 6,938 ZRERE ] 347 631 702 780 854
K= Bt 13,487 17,736 19, 552 20,211 21,177 P 1344 59 105 111 124 136
48 193K 881 1,200 1,000 860 1,014 A3 288 526 590 656 719
R At Fa NG 2k R 776 1,286 1,472 1,877 1,943 D L& Tk 25 80 179 186 189
KHAtE 2 3,166 3,844 4,048 4,251 4,455 V3 E AR AR %A 0E 263 446 411 471 530
Ak R AR 644 1,554 1,725 1,338 1,539
A 930 920 920 920 920 2020A 2021A 2022E 2023E 2024E
T ARNAR 1,662 1,617 1,617 1,617 1,617 EXAES 0.10 0.11 0.12 0.12 0.12
& 2,638 2,974 3,311 3, 692 4,113 BHAE %R F 0.08 0.08 0.08 0.07 0.07
IEE: AN ) P 5, 231 5,510 5,847 6,229 6, 650 HERANEKE 0. 06 0. 81 0.23 0.17 0.09
DE 38358 635 1,885 2,017 2,158 2,309 EBIT %k & 0.49 0.70 0.24 0.13 0.03
AR F A AT 5,867 7,395 7,864 8,387 8,959 S ANEE S 0.16 0.83 0.12 0.1 0.09
AR AL R AR 55 13, 487 17,736 19, 552 20, 211 21,177 ROE 0.05 0.08 0.08 0.08 0.08
ROA 0.03 0.03 0.03 0.03 0.03
2020A 2021A 2022A 2023A 2024A EPS (X) 0.28 0.48 0.45 0.51 0.58
228 P A R 308 694 1,435 1,602 873 PE (X) 18. 51 10.79 1. 71 10. 22 9.08
B IRAR (1,876)  (2,340) (1,334) (180) (114) PB (X) 0.93 0.87 0.82 0.77 0.72
BRI IR 1,828 1,361 (261) (1,482) (452) PS (X) 1.36 0.75 0. 62 0.53 0.48
A3 259 (288) (160) (60) 308 EV/EBITDA (X) 20.91 12. 67 11.07 10. 00 9.91

FAAE: WIND, # -FiEEE
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1. TR
FA BMNFAREK6ANARA
Pk MNP AKROAMAAR
FX: EMNIAREK6NARN
2. N8R
FEN: M ARKR6AA R, NIRABI K ALK& 15% A L ;

, AT FAREIR & T 7 #ARK-F 5% A L
, AT W HEAR B IRA T T G EARKF—5% 5 5% 1] ;
, AT b BAR B HAK T T 7 AR K 5% T

W ZMAAAR6AAR, Mt KERBAT 5%5 15%Z 4 ;
BH: BMFATARKE6ANARN, ARAA KERBNT-5%5 5% [ ;
BAF: ZAMFRITAR6AA R, M4t K&K F-5%5-15%Z 1] ;

Gl N
R4 2 FH R Ah

AEAEREYR  IHW 13910596682 wang j | @tpyzq. com
LI EEYR &P 18519233712 chengxy@tpyzq. com
L4l E F I & 13701050353 weik j@tpyzq. com
e 4h AR x| % 15152283256 | iuyinga@tpyzq. com
AL b 4h & FTEXN 15232179795 dongy j@tpyzq. com
LRMELE  HRHER 13564966111 chenhm@tpyzq. com
LR ERE RevE 15999569845 | iang jp@tpyzq. com
EARMERNE AR 18717767929 qinjj@tpyzq. com
EHRAE R % ah 18616086730 yang jinga@tpyzq. com
L F 4K Fru 17321189545 wangyq@tpyzg. com
ik E IR HT 18758280661 guoyu@tpyzq. com
LR E P2l 17305260759 xu|lm@tpyzq. com
AR I A 17267491601 huyz@tpyzq. com
EHMELLE KEF 13923766888 zhangqp@tpyzg. com
T EaE  EHL 18565481133 zhaf [@tpyzq. com
1 AR ke 13554982912 zhangzy@tpyzq. com
L 4 E T 18589058561 zhang j ingwen@tpyzq. com
LEE TEE 13527560506 heyw@tpyzq. com
e FH L 13728975701 | i yw@tpyzq. com
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HUFHTE: 95397

WVRHEFE:  kefu@tpyzg. com

HEFHY

ARAFPEUEZR B A PR A w) B IR 505 A ifilh 55 BEkg, BRI SS VAT iESR 5 13480000,

ARt 5 BRI T AIF50RE, JA R IXLEAE B A HERA A S B E AR fTRIE . T4
e AR B AR (0 A it FL 0 I Im e AR SRE LR ORIE, ASHIT FUl o Sk AR A AT T BOIE S P
R0 SE ST N A A IS I A SRR LGS, I AR o Frd k25 5k
S A BRI o 3O F] R R SO P AR T S R T S R AR A EL R R 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
B BER PR ARAT WS IR S5 o AR BUAR TIETR I B IR A = A, REH VR AEfMTHL
PRI NAGF AT 2B = R AR AR, PN FEBL B,



