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PACIFIC SECURITIES

2022-08-30
AR RIS

SEN/ Y
B B 10 (002747)
REWCES: 20.38

, H2 A% 4 & 4F

F: N8 KA 2022 FFSFHR, EFFRIINN6.55 10T, Bk
K 6.00%; S2I)FEAA1E 0. 76 1270, Rk 21.32%, L+ Q2 %
N EEIAN 8.51 T, BT M 8. 13%; 33454474 0. 16
fe, BT M 46.24%,

BMABZEHBERE, Bfif AEmER LY, Ti6h, —5FE54
EBREZEHRA, FIELTAETRE, o LWARFE. 8 EATE
ME, BENILETE R, 02 F£FFEIIN 8.51 e, Rk
T % 8.13%, &%, Q2 5 RN EFE4F)180.16 10T, FIRLT %
46.24%, P EA)FEH 33.52%, AFXFWUEFEURFILHLEAE, 12
HAIEA 2.57%, R A T 1.57pct, 5. 06pct, EZZREHH: 1)
Q2 ¥ F & it MRS % 1822 L, FlHiEAe 1524 7 4 2) #A
B 5 R LA, Q2 4R R AR NE S5 8. 41%, 20. 41%,
Bl rb#24F 0. 72pct. 2. 78pct; 3) A& %% M3, Q2 #4185 A H 2935
7, BRI 770 77 A4, B, LS REFRAA TR .
EFHTEFFILMBATHELESE K, RIFEA AT TET K,
AT R EE, NE LFEFELHRER R, LTS AL
WRAMARTA, EFFARBEEKARL 50%, @3 KATAFIFR,
R TFFIEMBATHSENARATER, —F@IT oLk
TR, A RRER, KL TE LR ETHHHMREM, F
— 7@, NEEAEFMBEALKDL, EFREFAR, REMIR K
&, 0582022 F EFFAEANIEMBEAERZRSOEZHEAL
A, HAVINA 8] T FF R o AR Bk 38 K AL

BAVFM 5 HZFEB: AT 2022 55-2024 FoN 8 g AN A A
40.78 17T, 53.17 12T, 69.52 17T, V384 F1iE5 A A 2.18 1T,
3.40 1z A= 5. 00 12T, %t EPS 4 #]#4 0.25 T, 0.39 T#= 0.58 T,
WH CENT IR,
AT THERRATA, T b B AT L F o b K[ 5
B ZA TR A S AR

6 IR ISE B 2021A 2022E 2023E 2024E
ZLHAN (FF L) 3020.38 4077.51 5316.84 6952.39

WK E 20.33% 35.00% 30.39% 30.76%
13 B £ 8] 4 AE (B 7 L) 122.03 217.92 340.33 500.06

WK E -4.75% 78.58% 56.17% 46.93%
Nl E EPS (L) 0.14 0.25 0.39 0.58
PE 145 81 52 35
PB 6.15 5.81 5.33 4.76

HAAR: wind, F*-FFLER
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AN 3020.38 4077.51 5316.84 6952.39 % F) 7 156.87 217.92 340.33 500.06
=R, 2037.54 2734.20 3526.87 4558.38 518 5 w4 99.66 169.97 145.85 146.52
A A I e 14.70 24.47 23.93 29.90 %% A 27.92 122.33 159.51 208.57
HE A 278.44 387.36 451.93 556.19 W BALB K -3.82 -60.00 -60.00 -60.00
EEZE R 337.94 489.30 611.44 764.76 GEBERALH -193.00 | -315.96 | -312.00 -473.94
%% Al 27.92 122.33 159.51 208.57 H Ak 223.89 53.26 63.59 59.33
P RAB R -3.82 -60.00 -60.00 -60.00 ZEEFHALRAR 311.52 187.52 337.28 380.54
FFTE 8.54 0.00 0.00 0.00 AL -240.29 -10.00 -10.00 -10.00
NRMLE B AR B 2.05 0.00 0.00 0.00 H Ak -466.53 2.33 0.00 0.00
L2 H 5 0.00 0.00 0.00 0.00 BFEFHAELRAR -706.82 -7.67 -10.00 -10.00
2 3 A7 150.75 204.04 334.42 503.16 FER RN 228.66 459.72 146.03 268.12
A AE T E 15.31 25.62 24.30 24.26 KA+ -61.82 0.00 0.00 0.00
LRGESS 166.06 229.66 358.71 527.42 JEAK R 787.04 0.00 0.00 0.00
PR AFAL 9.20 11.73 18.39 27.37 FATREA -38.77 -36.92 -65.94 -102.97
% A8 156.87 217.92 340.33 500.06 H At -420.60 | -481.76 @ -159.51 -208.57
VR R AR S 34.83 0.00 0.00 0.00 E R EDRLEFAR 494.52 -58.96 -79.41 -43.43
V5 B IR S A 122.03 217.92 340.33 500.06 AERFHH 71.46 120.89 247.87 327.11

A

i 694.61 815.50 | 1063.37 = 1390.48 A&
B A AT B R 947.12 = 1480.84 @ 1838.51 @ 2406.61 NI K R 20.33% @ 35.00% @ 30.39% 30.76%
Vs 833.51 = 1139.98 @ 1477.43 | 1921.89 ok K E 45.79% = 35.35% | 63.90% 50.46%
HAR T 1086.99 763.96 803.42 855.51 S AREE A 3.50% @ 38.92% @ 56.17% 46.93%
K AR AT 287.16 287.16 287.16 287.16 EBITDA # Kk % -7.10% | 78.32% @ 28.90% 34.15%
S Y2 N 0.00 0.00 0.00 0.00 AR
B 2 5 = A f i TAL 760.36 689.84 618.65 546.80 ERIES 32.54% @ 32.94% @ 33.67% 34.43%
TG e & Fa FE ;i E 2050.30 = 1985.63 @ 1920.97 @ 1856.30 18] 9 29.16% & 32.00% = 30.50% 29.50%
E-RUE I E e 330.05 305.27 305.27 305.27 kS 5.19% 5.34% 6.40% 7.19%
¥ = &t 6990.10 | 7468.18 @ 8314.78 | 9570.02 ROE 5.44% 7.14% @ 10.24% 13.44%
48 45 859.05 = 1318.77 @ 1464.80 @ 1732.92 ROA 2.24% 2.92% 4.09% 5.23%
A A T B 823.17 = 1122.42 @ 1425.09 @ 1854.42 ROIC 4.68% 7.73% | 10.61% 13.61%
KA 3 1036.96 | 1036.96 = 1036.96 = 1036.96 EBITDA/4K & Ja N 9.22% | 12.17% @ 12.03% 12.34%
HAb 1% 1389.60 939.48 = 1062.98 @ 1223.69 =2 ]
ket 4108.77 = 4417.62 | 4989.83 @ 5847.99 3% Wad k-2 0.48 0.56 0.67 0.78
ALK 868.64 869.28 869.28 869.28 [ € 3% = B 4% & 4.82 6.01 8.75 12.97
T ANA 1268.46 | 1267.82 @ 1267.82 @ 1267.82 SRS 4.42 4,52 4.27 4.39
[ & 548.10 729.10 @ 1003.49 = 1400.57 B AR 2.61 2.66 2.62 2.62
=Y - EIAE N i &1 2589.30 = 2758.53 @ 3032.92 = 3430.00 f; iiéﬁ*ﬁiﬁ Frolizl 91.21% — — —
b H G FAE 292.03 292.03 292.03 292.03 AR
BAR RS AH 2881.33 | 3050.56 @ 3324.95  3722.03 w7 R @: ES 58.78% | 59.15% @ 60.01% 61.11%
R A5 Ao BR AR A B AT 6990.10 = 7468.18 @ 8314.78 = 9570.02 WA A R 46.15% = 53.33% | 50.14% 47.36%
A E 1.39 1.46 1.51 1.53
EBITDA 278.34 496.34 639.77 858.25 R E 1.07 1.07 1.08 1.08
PE 145.18 81.29 52.06 35.43 F LA AR
PB 6.15 5.81 5.33 4.76 EY & 0.14 0.25 0.39 0.58
PS 5.87 4.34 3.33 2.55 AT 3.31 3.51 3.82 4.28
EV/EBITDA 65.10 36.51 28.17 20.93 ERZEALE 0.36 0.00 0.00 0.00
FHAE: WIND, & -FiEiE¥
PH 5ol B3R E L Z )G 69 ot A AR FiE H¥d TH KL
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HUARAT Ak 57 T A 48

NBF: KFFIEEIMATLE BT, IR FEEELHAE, KFHHELEM
BT LA 5T TAE, 18K AR, LEATBIE AR A FHAR KR, £ RRIT LA
WANF, REFOIE (MBEARLHR) 5. EHANEBITLZA, AFFHELIfE
Wi, B S%EIEIMAAEFMBR, AFIEZHK, THEHEREFE T @ T,

BEHF: KFFIERVAITLOATIF, BB RFLRFFRAM, THRTZEZIELARL
B, 2019 7 AAeNKFEFEIER, B UL FTAAITLES, RFHATHEIL,
FA: LAEGRERFME, THIRTEBEIELR,. BUiER, 2021 510 A Ao B K -FH#E
%, ET4HE47L, A TFThm EFEZTHIA,

RRH: K -FEFIERPARAT LIS ATIT, R ARBUEKF ML, 2021 557 AmAX
FEFIEHK

ER: KTFFIEAPARAT LN A7IT, HBF LRFLFFME, 20225 6 AmAK
FEIEH

W 4ol 2] 93 0E L )G 89 9T A 230 FTE a4 TH AT
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IR B

1. TR

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
L& SCHA FH R 44

AEAERR IHmW 13910596682 wang j | @tpyzq. com
Ll EER w5 18519233712 chengxy@tpyzq. com
A Ju 4 & FIE 13701050353 weik j@tpyzq. com
e 4h AR X % 15152283256 | iuyinga@tpyzq. com
L4l E RN 15232179795 dongy j@tpyzqg. com
P | o 3 wHF 13269957563 changxy@tpyzq. com
ERBEEE A HE TR 13564966111 chenhm@tpyzq. com
A AR P AlE 17305260759 xu|lm@tpyzq. com
i FAAE I A 17267491601 huyz@tpyzg. com
L F AR 20 B 18846036786 | i xw@tpyzq. com
L F AR JaRZ 021-58502206 zhouxuy i @tpyzq. com
EHMELE K& I 13923766888 zhangqp@tpyzg. com
hpEaldh &7 18565481133 zhaf 1@tpyzq. com
Ld e S 13554982912 zhangzy@tpyzq. com
L e e 18589058561 zhang j ingwen@tpyzq. com
1 d 4E R TZE 13527560506 heyw@tpyzq. com
EH4E 3 13728975701 | i yw@tpyzq. com
L EEEE % F 17742876221 cheny@tpyzq. com

i 4L 1738 IE L6 B9 Fo 50 5 230
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HUFHTE: 95397

WVRHEFE:  kefu@tpyzg. com

HEFHY

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,



