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PACIFIC SECURITIES

2022-08-10
NFEITRE
SEN/HEFE
J1E4%54 (301071)
FEULEE: 211.58

B dESE Y T

B NG A A 2022 FFM, EFFEIDEN4.48 1L, Bk
105. 14%; =3 FH4F)0E 2.39 12, Figk 121.39%; Ls5A8:iE
SRT G FE (BT FUH V3£ 4108 2. 2672.37 e ) « HF Q2 25
JEZ I 2.56 1070 FIH3EK 91. 4%; 23344108 1. 38 1.
R b3 K 105. 34%.
RESE, 2NGEL, BHERTAAK. 2kHFE, EFFNG
BEHAAFIN 2. 22100, FIHIEK 149%; £ % 83.44%, Rt
=7 0.09pct. 3FH 4 BT LRARBER T K, A8ty =, Witk
R EHF K, SR LD EIEN1.36 1270, FHEK 111%;
) F 52 4%, FlHRA 1. 16pct. 2R G EHEIILN 0. 81 17T,
FlrL3g K 32%; £41% 57.94%, B4R 4F 2. 37pct. £ RLG Mk A=
SRR T IAR, EAWE. SR T IAE, KA L, Hbk
WREBETAHTE, 1) FTHAR HFEETFEFFTLEREE KFEK
D)ER GRS LKLY FIEFELEMN, TLERE FREKERR,
£ 13 E 09 2 L3k,
#HY FRAE, IEBEEZEK, NRBEIEHERZFE LY T,
ARAENE, IPORILRAEZR I (A7 K) RAS#HZT 100% /&
ZHITRBEANEH AR F Y AR B ELAEN T, FHRZEE
NEIEFHA G R 2250964127 £33/ F LA E34.32 75 A
/5, BRGE G R 22 569 9.87 L/ LA E 24.93 10 %
/55, BB RN 5] R B IR
BA M 5 A A 2022 4F-2024 40N 5] B ALK A A
10. 44 {27 15.94 107, 22.88 12T, 1384 F1iE5HH 5. 25 1L,
&WMi%HJ4mt,ﬂ&@s%%%4%i\dﬁi%?ﬂ
Heby “ENT G
ELFAJH%'T' Tk RGN A E 5,

BRI LEF B,

B BRI AR G AR

6 IR ISE B 2021A 2022E 2023E 2024E
ZLHAN (FF L) 498.35 1043.80 1593.60 2287.69
WK E 103.50% 109.45% 52.67% 43.55%

13 B £ 8] 4 AE (B 7 L) 239.56 525.19 817.12 1113.83
WK E 228.17% 119.24% 55.59% 36.31%
Nl E EPS (L) 1.98 4.35 6.77 9.22
PE 107 49 31 23
PB 26.66 17.21 11.10 7.48
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PACIFIC SECURITIES

EDIR PN 49835 | 1043.80 @ 1593.60 @ 2287.69 4 F) 239.56 525.19 817.12 1113.83
TR A 179.06 326.27 505.74 806.50 I8 B e 48.30 59.00 55.48 56.15
B b A T Ao 3.84 3.86 6.37 9.15 M4 % A 2.42 6.93 -5.53 -11.71
e A 5.56 20.88 28.68 36.60 F & BAAB & -0.93 0.00 0.00 0.00
i 15.28 36.53 51.00 68.63 B EIER AL 38.45 42.51 88.53 140.48
%55 A 2.42 6.93 -5.53 -11.71 E: 20 -39.72 -3.26 0.54 0.27
F = RALAR R -0.93 0.00 0.00 0.00 BB EH LA RS 288.08 630.38 956.15 1299.02
BRI E 0.23 0.00 0.00 0.00 FALE -298.88 -10.00 -10.00 -10.00
NAMAEE AR E 0.00 0.00 0.00 0.00 ) -215.77 0.00 0.00 0.00
Atz E s 0.00 0.00 0.00 0.00 BEEDALERS TR -514.66 -10.00 -10.00 -10.00
& 3 A 5 278.92 608.48 946.60 | 1290.00 PR Ll 1.00 -11.00 0.00 0.00
bR -2 8 -1.86 -0.04 -0.06 -0.05 K AR 2K 44.94 0.00 0.00 0.00
GRERS 277.06 608.45 946.53 | 1289.95 JEARR 273.73 0.00 0.00 0.00
PR FFA% 37.50 83.26 129.41 176.12 FARLAY 0.00 0.00 0.00 0.00
R 239.56 525.19 817.12 | 1113.83 E: %) -47.65 -11.85 5.53 11.71
VB R AR 0.00 0.00 0.00 0.00 EFEFHAERAE T 272.02 -22.85 5.53 11.71
3 B 2 o SRR A 239.56 525.19 817.12 | 1113.83 MEREH T 44.79 597.53 951.68 1300.73

A

i 257.39 854.92 | 1806.60 | 3107.33 KA
B A AT B R 65.01 199.77 288.39 403.79 AR K F 103.50% | 109.45% | 52.67% 43.55%
B 129.81 245.15 381.24 609.95 Bk AN K E 208.19% & 118.16% | 55.57% 36.28%
HMAR T~ 250.09 172.02 183.94 198.99 AV K R 228.17% @ 119.24% | 55.59% 36.31%
K AR AT 287.16 287.16 287.16 287.16 EBITDA 32k % 169.79% | 104.59% | 47.76% 33.91%
S Y2 N 0.00 0.00 0.00 0.00 FRAEE A
B 2 5 = A f i TAL 636.24 594.54 552.17 509.14 ERIES 64.07% @ 68.74% & 68.26% 64.75%
RF "‘F?ﬁﬂﬂ'%{iﬂd 28.86 25.74 22.63 19.51 %% 10.00% | 10.36% 8.65% 8.09%
E-RUE I E e -231.02 | -235.20 @ -235.20 -235.20 kS 48.07% = 50.32% | 51.28% 48.69%
&8 1423.54 = 214410 @ 3286.93 @ 4900.66 ROE 25.00% @ 35.39% & 35.51% 32.62%
48 45 11.00 0.00 0.00 0.00 ROA 16.83% @ 24.49% | 24.86% 22.73%
A A T B 309.34 541.77 863.37 | 1356.39 ROIC 46.76% = 78.91% @ 120.64% | 173.26%
K453 44.94 44.94 44.94 44.94 EBITDA/4E & JA A 66.15% @ 64.61% @ 62.53% 58.33%
HAb 1% 99.94 73.32 77.42 84.30 HiEfeh
K Eoaas 465.22 660.03 985.74 | 1485.63 NS Wl e 0.45 0.59 0.59 0.56
ALK 60.37 120.74 120.74 120.74 &R R AR 1.13 1.77 2.92 454
T ANA 381.78 321.41 321.41 321.41 J2 k2K B 3 & 8.24 8.22 6.78 6.89
[ & 516.73 = 1041.92 @ 1859.04 @ 2972.87 VoS 1.53 1.70 1.60 1.61
=Y - EIAE N i &1 958.32 | 1484.07 @ 2301.19 @ 3415.02 f;{ E'\Zi*if\? sl 94.38% — — —
b H G FAE 0.00 0.00 0.00 0.00 FARLH
BAR RS AH 958.32 = 1484.07 @ 2301.19 = 3415.02 i 6’7 ﬁnﬁﬁ 32.68% | 30.78% & 29.99% 30.32%
Ay Ao B AR AR R A3t 1423.54 | 2144.10 @ 3286.93 @ 4900.66 W AR HLE G AR 12.02% 6.81% 4.56% 3.02%
mm}‘r 1.98 2.68 3.04 3.14
EBITDA 329.64 674.42 996.55 | 1334.44 R E 1.62 2.23 2.60 2.70
PE 106.64 48.64 31.26 22.94 H B
PB 26.66 17.21 11.10 7.48 BRIk 1.98 4.35 6.77 9.22
PS 51.26 24.48 16.03 11.17 HRE AR 7 7.94 12.29 19.06 28.28
EV/EBITDA 37.55 36.38 23.67 16.70 ERZTAL 2.39 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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IR B

1. fTRits

A4 AMATAR6ANMAR
P AMATRAKR6ANARA
Ak EMATAR6ANAAR
2, N EIFR

FEN: A AR 6AA R, MNIRABIT K AR A 15% A L ;

W KRMNFTARO6AMAARN, Mtast K&K T 5%5 15% 4] ;
HFA: AMITTAKR6MNAN, MLt KEFKBAT-5%5 5% 19 ;
BAF: KMFAAKR6AMNAAN, MAIS KA KA T-5%5-15%Z 1] ;

, AT W EARE IR F T % EARKF 5% Lk
, AT W HEARC IR T 7 EARK-F—5%5 5% 4] ;
, AT b BAR S R AK T T 3 AR K F 5%IA T .

Gl N
4% EcPA FH Wl 36

AEAERR IHW 13910596682 wang j | @tpyzq. com
Ll EER & B 18519233712 chengxy@tpyzq. com
A Ju 4 & F I & 13701050353 weik j@tpyzq. com
e 4h AR ) A& 15152283256 | iuyinga@tpyzq. com
L4l E TR 15232179795 dongy j@tpyzqg. com
P | o 3 T 13269957563 changxy@tpyzq. com
ERHELE % 5 74 13564966111 chenhm@tpyzq. com
EARMESEE ReiF 15999569845 | iang jp@tpyzq. com
LARKESE G 4545 18717767929 qinjj@tpyzq. com
ERAE L A oh 18616086730 yangjinga@tpyzq. com
A AR E IR HT 18758280661 guoyu@tpyzq. com
LR AR R K] 17305260759 xulm@tpyzq. com
AR I A 17267491601 huyz@tpyzq. com
LR HE B2 13611858673 zhouxuy i @tpyzq. com
o ER L Tk F 13923766888 zhangqp@tpyzq. com
EmmEals kKo 18565481133 zhaf |@tpyzq. com
L AR ke & 13554982912 zhangzy@tpyzq. com
1 AR KFE 18589058561 zhang j ingwen@tpyzq. com
L HEEE L 13527560506 heyw@tpyzq. com
K FH L 13728975701 | i yw@tpyzg. com
e F4EE % F 17742876221 cheny@tpyzq. com

i 4L 1738 IE L6 B9 Fo 50 5 230
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MNEF: KPFFERFRZERK, PRITLEFEIIF, I kFERELmE, KF
B A AR AT LA AR, 48K s AT, LB MR AL B B4R E Mk
ST LA LN, REMFECIE (MBAXREY) F. EHANEBRITLZA, AFFH
R T, §3EIAENRALE S, AEFLEPHK, THEREST 5@
I,

5

B IR K PFHFIEAVAIT LR E BRI, B2 RFERFFERM, GHIRTE
JERFFR P, 2019 5F 7 A AK-FFHIER, B UFRFARIT IR, KRFHZHEMN

o

EH: KFFIEAIARIT AT, EERGB RFMmd, §HIRT EIEER, B TiEk,
2021 £ 10 A B K-FFEA, ET4465 %, AThm EEZEELZTE,

RRH: K -FFIERPAMRAT LIS ATIT, R ARBUEKF ML, 2021 57 AmAX
FAFIES

ER: KT EEIMRT LB oMIT, S LRFZFFAE, 202256 AmAk
FEIEH
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FUFHIE: 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 B 2 R T TR 2 2 =] B R AT BIESR Sk ST IR AT AL 5, 38 AT REDNIX B 22 m
P R BB ARATML S5 M 55 o AR RBUR AT FEIES R AR A IR A R T AT . REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FEBL B,



