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BRI R/ A8 (8 7 L) 457/334
Y AL/ 8 (B A T) 48,617/35,542
12 MR R &/ AL (L) 161.88/78.10

4%%quM%Mkm%%ma,
B RAF IR ) ——2022/08/24
AR (300496) (&I Ak 435 52
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IERSHIF: BIR

E-MAIL: caopeisz@tpyzq.com

Pk FAEAE S AL - $1190520080001
RN E: AAZF

E-MAIL: chengmm@tpyzq.com

Pk FAEE S 4 AL ;- $1190122090004
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@m,nw%%Mzm,ﬁ&&fﬂawmi,mta%M%%
tedE )G 69 )3 84 #)E 6.05 124, Rk 49.01%.

B = & A K BRR . 2022Q3 M F 3 K 40.87% (2022Q2:
46.50%), V3EAALAR IEK 42.24% (2022Q2: 41.90%), =3k
893 £ 4 A E B 3 K 61.27% (2022Q2: 35.06%), =3 & A)iH3E %
H Rt

FRBETHESARER T, KPAHATLNFLELA
B BAANHAEY Ko AT =N S| 4k e KBF K BN, #F A ARt
B3 57.27%; HAEBRAKBERMEAR, #E R AR LEK 39.26%. 3
A& T, MM=FE%AEE LT % 0.88pct £ 15.55%. 12K A4,
BEHAKBANARTHE N SREREHE, R4 EARAEZ KK
NI RO E Z B E, B KIE R o 8] BT Ko

iﬁ%% AN RPERERER NN T L XF. 553 ANE
R EIEME, 8 ARMIEL2F7T, 9 A T E A3t R ik L3k
mo$m¢afw%%ﬁé&mmm7mm,%ﬁaa%%%&&&
HARA T2 X

558405 —Fmig, BOABIMPAR. 2 9IHALBAAR
AR, AT B RAT L 08 AR, RAAE RIS, BT
PEE Sk, BT e RE L & LB EE (SFAR), %

7B EER E IR LA 8], AT A ST R A3 E AT LB T &,
REF M, RS RIRF—38 Xon 25080 “ A" WK R E
FFTEREIMKIRS, WREP FRGERS K, AR ORI
Sl 5Bk HIK A 50, ASRKRYFUAE.

&ﬁﬁa WA RRFMBRER AL FRE, BTT REFR
MIKAE., FROVKERE ST ARE, AFRLGRHESE, L5507
K&A%%Tﬁaa%%%ﬁu%l GRS 2V ITE STRE=01
KUBRNAFHERRE S RELLGHS: ﬂﬁ%ﬁ%iﬁoﬁﬁ
2022-2024 F/\3)89 EPS AR 2.11/2.84/3.74 7L, 4 “EN”
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G PACIFIC SECURITIES PHB¥EHEK, WEREBELARRKSD S
Me3RT: FRAE BT R Tk F A,

B BAHR A H AR

2021A 2022E 2023E 2024E
Z AN (B 7 L) 4126.74 5777.44 7857.32  10450.23
(+/=%) 57.04% 40.00% 36.00% 33.00%
% A8 (5 7 L) 647.27 966.03 1299.87 1710.06
(+/=%) 45.96% 49.25% 34.56% 31.56%
FEEFI S (L) 1.42 2.11 2.84 3.74
2% (PE) 75 50 37 28
HHEN: Wind, XFFERZE: WFZRNELZRERKLSE
W ol 89 B L5 89 o gr AR 3R FE B4 TH HZL



8 BIFR

G PACIFIC'SfCILlJE(EITt = 1% 2 2 > _
PHFEHEK, THEREZRRRK S

I N 4126.74 | 5777.44 @ 7857.32 @ 10450.23 HF) 630.18 966.03 | 1299.87 = 1710.06
RIS 2500.88 = 3293.14 | 4478.67 | 5956.63 A8 5 e s 108.02 178.82 | 113.91 114.57
B A AL R e 12.90 17.33 23.57 31.35 %% R 11.44 -29.51 = -35.01 -55.38
HERR 128.67 = 259.98 = 330.01 438.91 2 RALB K 0.02 0.00 0.00 0.00
FERA 406.46 = 577.74 @ 785.73 | 1045.02 BEEERALH -687.30 = -842.58 @ -719.06 | -950.60
W 455 A 11.44 = -2951  -35.01 -55.38 4 76.74 -7.50 -5.38 -5.06
7 BARS R 0.02 0.00 0.00 0.00 BEENAERE R 139.09 265.26 | 654.33 813.59
HAFME 30.31 10.00 10.00 10.00 FAR I H -238.54 -10.00 = -10.00 -10.00
AT B 0.00 0.00 0.00 0.00 H e -204.73 12.06 10.00 10.00
Rz BIRE 0.00 0.00 0.00 0.00 BRI E B AR W -443.28 2.06 0.00 0.00
& b A7 669.75 = 988.80 & 1333.61 | 1752.91 ESR iR 385.32 = -503.50 -70.57 -77.52
Liede 2B B A -27.45 1.17 -3.38 -3.29 KM -3.96 0.00 0.00 0.00
FIHEHR 642.30 | 989.96 | 1330.23 | 1749.62 A AR 165.03 0.00 0.00 0.00
P AL 12.13 23.93 30.36 39.57 FATREA -93.09  -135.88 @ -202.79 @ -272.87
A 630.18 | 966.03 | 1299.87 | 1710.06 H b -108.10 = -589.14 35.01 55.38
D3 & -17.09 0.00 0.00 0.00 £ R EHAARE BT 34520 @ -1228.51 | -238.35 @ -295.01
fj fi’ A ARAR 647.27 | 966.03 | 1299.87 | 1710.06 AEREBHHR 4580 @ -961.19 @ 415.98 518.58
W e 2116.68 = 1155.49 & 1571.46 @ 2090.05 RKEES

R A A AT R 1426.87 = 2041.03 | 2733.11 = 3649.97 HERA K% 57.04% | 40.00%  36.00% | 33.00%
AW 714.68 @ 941.10 | 1279.94 @ 1702.35 b ) 3 K 40.56% | 47.64% @ 34.87% = 31.44%
HAHFEF T 73.52 99.33 = 135.09 179.67 HANEEKE 40.12% | 53.29% & 34.56% = 31.56%
KR AT 287.16 | 287.16 @ 287.16 287.16 EBITDA 3k % 33.61% @ 44.21% @ 24.11% | 28.29%
B Sy 2 e 0.00 0.00 0.00 0.00 FAR S

ﬁ BRR AT 523.94 | 492.86 @ 461.11 428.69 ERIES 39.40% | 43.00% @ 43.00% | 43.00%
ﬁ B R AT L 1016.37 = 94422 @ 872.06 799.91 a9 % 25.67% @ 27.49% @ 27.25% | 27.17%
AR T 1079.39 | 1013.81 | 1013.81 @ 1013.81 ERIES 15.27% @ 16.72% | 16.54% & 16.36%
# 2B 7238.62  6974.99 @ 8353.74  10151.59 ROE 11.98% | 17.43% | 19.58% | 21.17%
44 696.02 = 192.51 | 121.94 44.42 ROA 8.71% = 13.85% & 15.56% | 16.85%
R A Fa IR 613.32 = 860.92 | 1162.16 @ 1536.77 ROIC 23.41% | 23.60% | 25.31% @ 26.73%
KA 0.99 0.99 0.99 0.99 EBITDA/4K & JN 19.12% | 19.70% & 17.98% & 17.34%
AR 666.79 | 377.90 @ 428.91 492.49 FIBR T

At 1977.12 | 1432.32 | 1714.00 @ 2074.67 B ERER 0.64 0.81 1.03 1.13
A 425.06 | 456.93 @ 456.93 456.93 F kS 9.17 12.47 18.19 26.14
AR 2558.28 | 2526.41 @ 2526.41 | 2526.41 sRLE YR S 3.97 3.71 3.67 3.64
R & 1656.37 | 2486.52 | 3583.60 @ 5020.78 BRAER 4.48 3.98 4.03 3.99
;é’ A RAMR 5188.69 5469.85 @ 6566.93 & 8004.11 giiiﬁ# FHARIRE] 98.96% — — —
YRR G 72.81 72.81 72.81 72.81 T ALH

AR H A 5261.50 5542.67 @ 6639.74 | 8076.93 FERRE 27.31% | 20.54% | 20.52% & 20.44%
A AL AR A A | 7238.62 | 6974.99 | 8353.74 | 10151.59 B4 418 R AR 35.25% @ 13.51% @ 7.17% 2.19%
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WAL E 2.49 3.55 3.87 4.15
EBITDA 789.21 | 1138.10 @ 1412.50 | 1812.11 BRALE 2.08 2.76 3.01 3.22
PE 75.11 50.33 28.43 E Y&
PB 9.24 8.77 6.02 HRRK S 1.42 2.1 2.84 3.74
PS 11.78 8.41 4.65 B E T 11.51 12.13 14.53 17.68
EV/EBITDA 53.99 40.76 25.00 HRETAE 0.30 0.58 1.43 1.78
HAABE: WIND, 4 -FHiEX
4l B LB 0 ST A FE BT TH RE
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1. TR

FIF: HAMATAEKEO6NARA
FE: M ARO6AAR
Ak EMATAR6ANAAR

, 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 .

2. AL

EN: MNP AR 6ANA N, ASRARI KRG AE 16%A E;

¥ AMAAARR6AMNAR, MM KEKRAT 5%5 15%Z 14 ;

HA: #MFTARR6MNARN, AMAst K EkmaT-5%5 5% 1 ;

BAF: BMITTRR6ANA N, AMAIIT K ALK T-5%5-15% 1] ;

Gl N

4% EcPA F M W A

AEAERR IHW 13910596682 wang j | @tpyzq. com
Ll EER & B 18519233712 chengxy@tpyzq. com
A Ju 4 & A e 18641840513 gongzy@tpyzq. com
e 4h AR W T 13269957563 changxy@tpyzq. com
LERMEER R IE TR 13564966111 chenhm@tpyzqg. com
1R AR V2T 17305260759 xulm@tpyzq. com
R PR A 17267491601 huyz@tpyzq. com
i FAAE 205 EF 18846036786 | i xw@tpyzq. com
A AR JE 5 021-58502206 zhouxuy i @tpyzq. com
L F AR e Rz 18616165006 zhanggf@tpyzq. com
L F 4K 2 13122990430 hup ing@tpyzq. com
EHMELE K 13923766888 zhangqp@tpyzg. com
hpEaldh 7 & 18565481133 zhaf 1@tpyzq. com
Ld e k28 13554982912 zhangzy@tpyzq. com
L HEEE L 13527560506 heyw@tpyzq. com
1 d 4E R % F 17742876221 cheny@tpyzq. com
g 4 2 13728975701 | i yw@tpyzq. com
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HUFHTE: 95397

WVRHEFE:  kefu@tpyzg. com
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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,



