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%m,ﬂ%%%%&%,ﬁ&@%ﬂlmﬁi ) tb ik r 27.53%:;
tedE G 69 )3 844 1.12 124, By 11.55%.

AEFEMANFE KRR AT =F N 5] IR L3 K 28.54%, F)
FbRiR 1.95pct; A #=F F BMBILIE K 47.75%, bRk
19.79pct, B T £ F HAK AT E SO K 1838 Ao 48 2 o R 3E m, AT =5
JE AR LT % 6.95pct; = 5 & £ & 23.49%, 3 tL T 4 6.14pct.

E=ZEEH AR LI, SAHERE TR, $=2F4ER
AR 3K 11.33% (2022Q2 Flrbmi ) 14.72%), &% AR kv
2.63% (2022Q2 RtV 9.06%), #F & % I F 38 K 41.31% (2022Q2
Fl3g K 17.79%), M 4% AR HIE K 139.89% (2022Q2 Ry
121.76%) . %% M3k IRk LA F R =% B4 A ER LT % 10.6pct £
-1.45%; AT =% % 4 A1 E BT % 3.62pct £ 3.48%.
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LHHF AT, HALBENF D0k

2021A 2022E 2023E 2024E
ZANN (FFH L) 3726.20 4732.28 5915.35 7394.19
(+/-%) 24.97% 27.00% 25.00% 25.00%
#AE (|7 L) 395.82 413.84 510.61 628.31
(+/-%) -12.60% 4.55% 23.38% 23.05%
PeEH OIS () 0.56 0.58 0.72 0.88
T & % (PE) 29 28 23 18
FHER: Wind, K-FEIERE: HEFEZINE %R EREKATFIE
WSl PR I XL Z B 69 5t F R FE HF TH L



AP a— 2 8] BRI
G PACIFIC'SfCILlJE(EITt L s = 135
YHFAAH, HALBEVNFLERHE
I N 3726.20 @ 4732.28 | 5915.35 @ 7394.19 HF) 395.25 | 408.00  510.61 628.31
RIS 2453.76 = 3075.98 | 3844.98 | 4806.22 A8 5 e s 19.74 27.35 18.36 19.03
B A AL R e 19.54 47.32 59.15 73.94 %% R -5.98 -31.82  -24.89 -23.98
HERR 155.38 = 236.61 | 295.77 @ 369.71 2 RALB K -3.06 0.00 0.00 0.00
FERA 296.21 | 40224 @ 473.23 | 591.53 BEEERALH -483.54 | -764.22 | -404.98 @ -551.73
W 455 A -5.98 | -31.82  -24.89 -23.98 4 194.48 -13.46 -7.39 -7.85
7 BARS R -3.06 0.00 0.00 0.00 BEENAERE R 116.90 | -374.14 91.72 63.78
HAFME 45,59 10.00 10.00 10.00 FAR I H 260.57 -10.00 = -10.00 -10.00
AT B 0.87 0.00 0.00 0.00 H e -49.15 10.00 10.00 10.00
Rz BIRE 0.00 0.00 0.00 0.00 BRI E B AR W 211.41 0.00 0.00 0.00
& b A7 472.75 = 436.74 @ 548.12 675.52 ESR iR -168.70 120.10 | 221.99 333.84
Liede 2B B A -44.42 1.97 1.02 1.02 KM 0.00 0.00 0.00 0.00
FIHEHR 428.33 | 43871 @ 549.14  676.54 A AR 60.71 0.00 0.00 0.00
P AL 33.08 30.71 38.53 48.23 FATREA -111.61 -97.54 | -101.98 = -125.83
A0 39525 | 408.00  510.61 @ 628.31 H b -125.76 6.49 24.89 23.98
D3 & -0.58 -5.84 0.00 0.00 £ R EHAARE BT -345.36 29.04 = 144.90 231.99
fj f]’ AR 395.82 | 413.84  510.61 @ 628.31 AEREBHHR -18.31 | -345.10 | 236.61 295.77
W fl‘v P 1291.56 = 946.46 @ 1183.07 @ 1478.84 RKEES
R A A AT R 1244.14 = 1513.71 @ 1898.56 & 2389.59 BN K E 24.97% | 27.00% | 25.00% & 25.00%
BRr 1143.73 | 1441.95 1804.15 | 2258.12 kA K R -6.51% | -7.62% @ 25.50% @ 23.24%
AR F 62.73 4.55 5.69 7.11 A AR K R -12.74% 3.23% | 25.15% | 23.05%
KR AT 287.16 | 287.16 @ 287.16 | 287.16 EBITDA 3k % -11.29% | -11.15% | 25.29% & 23.81%
Fra e e 17.51 17.51 17.51 17.51 FAI A
:; REF kAL 86.60 85.13 82.99 80.18 ERIES 34.15% | 35.00% | 35.00% & 35.00%
ﬁ WA AT 12.77 6.55 0.33 -5.89 a9 % 23.63% | 25.83% @ 25.58% @ 25.68%
HAbIERH T~ 306.35 | 296.69 = 296.69 | 296.69 IS 10.61% 8.62% | 8.63% 8.50%
# 2B 4452.55 = 4599.70 | 5576.15 @ 6809.31 ROE 14.29% | 13.30% @ 14.69% | 15.79%
44 0.00 = 120.10 @ 342.09 | 675.92 ROA 8.88% 8.87% | 9.16% 9.23%
R A Fa IR 74415 | 1092.47 | 1362.05 @ 1663.59 ROIC 32.28% | 17.81% @ 16.71% @ 16.60%
KA 0.00 0.00 0.00 0.00 EBITDA/4H & da N 13.06% 9.13% | 9.16% 9.07%
AR 941.64 | 319.98 @ 396.22 | 491.53 FIBR T
f kAt 1685.79 | 1532.54 | 2100.36 @ 2831.04 B ERER 0.88 1.05 1.16 1.19
A 661.17 = 711.62 | 711.62 @ 711.62 F kS 41.58 55.11 70.37 90.63
AR 773.83 | 723.38 @ 723.38 723.38 sRLE YR S 3.75 3.70 3.74 3.72
R & 1468.73 | 1785.03 = 2193.66 | 2696.13 BRAER 2.40 2.35 2.35 2.35
;é’ A ARAR 2748.08 @ 3054.33 | 3462.96 | 3965.43 giifﬁﬁﬁ%%’m 1EL 105.17% — — —
YRR G 18.68 12.84 12.84 12.84 T ALH
AR H A 2766.76 = 3067.17 | 3475.79 = 3978.27 T2 RE 37.86% @ 33.32% | 37.67% @ 41.58%
A= BE A A A | 445255 | 4599.70 | 5576.15 = 6809.31 B4 418 R AR 0.00% 7.84% @ 16.29% @ 23.88%
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AL 2.24 2.57 2.35 2.18
EBITDA 486.52 | 432.27 BRALE 1.56 1.62 1.48 1.38
PE 29.21 27.94 E Y&
PB 4.18 3.77 HRRK S 0.56 0.58 0.72 0.88
PS 3.10 2.44 B E T 3.89 4.31 4.88 5.59
EV/EBITDA 18.89 24.20 HRETAE 0.16 -0.53 0.13 0.09
HAABE: WIND, 4 -FHiEX
PH 5ol B3R E L Z )G 69 ot A AR FE BF TH KT
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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] ;
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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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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
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