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PACIFIC SECURITIES

2022-10-31
NElRITERE
SEN/ Y
FEEI52 (300687)

REWLAL: 28.56
TEH ITERS |
W B ATRAR, RRACHE R B K AR K F
F:
b
" AR 2B B 2022 = F G RAE, AT =F R KA LN 16.66

23%
12%
2%

|

b

@%) §

(19%)

(29%)

FERMF o 1174300

N REHE

B A/ (B AR
a7 (|8 7 )
12 A & &/ A& (L)

399/305
11,392/8,720
31.28/18.10

REA4E 8 (300687) { & A B AL g o

X, MR R 5 A )--2022/10/09

%%WJ%%WMk%EQ%%
B AR AZDHERIA)

——2022/08/31

K FAZ 8 (300687 ) 5 5 AT,

iTH# 7R ) ——2022/04/30

IERSHIF: BR

E-MAIL: caopeisz@tpyzq.com

Pk FAEAE S 4 AL - $1190520080001
HRBNE: AAZF

E-MAIL: chengmm@tpyzq.com

Pk FAEAE S 4 AL ;. $1190122090004

\

fet, RFH3EK 21.86%; ')3‘13"/%% 14 1.53 ¢, Bl K 15.32%;
FedE G 690384 A)E 1.39 12T, RH3EK 10.64%.

FEFEBNFE KRR, AT =F BN 5] IR LI K 21.86%, 3
RE LT 20.6pct; Ho ¥ =FBMAR LK 28.11%, ¥k IRL
4+ 18.23pct. AT =F B £4)F 32.59%, R H4RF 1.01pct.

TRABHER R, NEAFEAERAEN TR, T=ZFENNHER
R B He3E K 38.55%, EH NS ik 446k, TG EHRE A A KA
3 B 38 e BT 2L B R % R Bl R 38 K 49.43%, £ B RELAY I AT 3 R 3 e
VAR N 8] Jm KA B AN FATBRIEN, #F & 3 A R 238 41.11%. % %) 3%
B &3k %ok, AT =5 )34 AE R g K 15.32%, iR BT %
5.44pct, R =& g a A4 AR b K 9.98%, MEiRIFILT 4
11.48pct,

BB TR BEE, KPERKEOTR, AL KHF
€2022 SFRRH MR gt R] (EE) ) o M@ R4 T R4 AL
ﬁ&gﬁS%ﬁh,5&3mh$%12%;ﬁ*§&&%4%305&,
GBI 1. 22%, SR BN R BEARE B AR 0 A 2022 A AN K
%, 2023 F 4 A1) 38 K FIRAK T 15%., 2024 454 A 1H 38 K £ RAKF 32. 25%.
2025 44 410838 K £ RKT 52. 08%. MRACEB 7 &t 6 HA A TR R
IR, EX—HATRIT, A ARLGAZRIFRTIEK,

BB N84 ERP EiA R, Bi#if Tk AR R E, S5

RARE T TR BAAARGY IR R 25 Tt 22-24 5 EPS 471 4 0. 66.0. 94,
1.35 T, %+ “EN” FR,

M Tt E RA A ERP fT k38544, Tt 4
B

B AR A A AR

2021A 2022E 2023E 2024E
BN (B 7 L) 1934.93 2418.67 3071.71 3901.07
(+/=%) 39.68% 25.00% 27.00% 27.00%
A A1 (87 ) 224.54 261.52 376.47 537.71
(+/=%) 27.53% 16.47% 43.95% 42.83%
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G PACIFIC SECURIT]ES ﬂk?ﬁﬁ’é\ﬁﬁﬂ, ﬂiﬂ&m%@kﬁﬁ}?kﬁﬁﬁ
Pl AR S (L) 0.56 0.66 0.94 1.35
" 2 % (PE) 51 44 30 21

HAFER: Wind, K -FFEIERIE: HEZIEIE i R ATE KA E

i 4ol B3R OB LG 09 3T F AR FE HF TH L
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PACIFIC SECURITIES LA, BACKBR B K5 K A

I N 1934.93 | 2418.67 @ 3071.71 | 3901.07 HF) 228.06 = 265.52  380.47 541.71
RIS 1251.28 = 1560.04 | 1965.89 @ 2457.67 A8 5 e s 21.19 27.83 26.56 26.56
B A AL R e 10.91 15.48 19.97 25.36 %% R 18.32 8.11 6.62 5.18
HERR 102.99 = 128.19 | 162.80 @ 206.76 2 RALB K -1.94 5.00 5.00 5.00
FERA 130.28 = 176.56 | 215.02 @ 261.37 BEEERALH -106.24 | -220.86 | -141.69 @ -226.49
W 455 A 18.32 8.11 6.62 5.18 4 93.58 -13.75 | -14.68 -14.84
7 BARS R -1.94 5.00 5.00 5.00 BEENAERE R 252.96 71.85  262.28 337.12
HAFME 11.18 10.00 10.00 10.00 FAR I H -300.40 0.00 0.00 0.00
AT B 0.00 0.00 0.00 0.00 H e 119.44 10.00 10.00 10.00
Rz BIRE 0.00 0.00 0.00 0.00 BRI E B AR W -180.96 10.00 10.00 10.00
& b A7 258.54 | 289.23 @ 407.74 580.11 ESR iR 2.09 -30.10 0.00 0.00
Liede 2B B A -18.90 -3.72 -1.92 -2.22 KM -12.17 0.00 0.00 0.00
FIHEHR 239.64 | 28551 @ 405.81 | 577.89 A AR 1019.46 0.00 0.00 0.00
P AL 11.58 19.99 25.35 36.18 FATREA -37.11 4732 -55.12 -79.35
A0 228.06 | 26552 @ 380.47 | 541.71 H b -389.76 -52.45 -6.62 -5.18
DR &2 k-1 3.52 4.00 4.00 4.00 £ K ENLERS T 582.51 = -129.88  -61.74 -84.53
fj f]’ AR 22454 | 26152 @ 376.47 | 537.71 AEREBHHR 653.51 -48.03 = 210.54 262.59
W fl‘v P 1161.82 = 1113.79 | 1324.34 = 1586.92 RKEES

R A A AT R 652.46 = 914.64 | 1121.99 @ 1422.17 BN K E 39.68% | 25.00% | 27.00% & 27.00%
B 123.83 | 154.39 @ 19455 | 243.22 b ) 3 K 22.22% | 11.87% | 40.97% & 42.28%
AR 60.53 4.49 5.70 7.25 HANEEKE 29.54% | 16.43% @ 43.29% @ 42.38%
KR AT 287.16 | 287.16 @ 287.16 | 287.16 EBITDA 3k & 30.13% 9.10% | 35.59% | 38.77%
B Sy 2 e 0.00 0.00 0.00 0.00 FAR S

:; REF kAL 236.93 | 219.64 @ 202.34 | 185.05 ERIES 35.33% @ 35.50% | 36.00% & 37.00%
ﬁ R 319.53 | 310.27 = 301.00 | 291.74 A0 3 23.27% | 23.94% | 23.22% @ 22.63%
AR T 163.74 = 162.47 @ 162.47 | 162.47 ERIES 11.79% | 10.98% & 12.39% = 13.89%
# 2B 3006.01 @ 3166.85 @ 3599.56 & 4185.98 ROE 9.65% | 10.29% @ 13.10% & 16.09%
44 30.10 0.00 0.00 0.00 ROA 7.59% 8.38% | 10.57% & 12.94%
R A Fa IR 288.67 @ 374.07 | 474.84 @ 590.91 ROIC 23.74% | 18.42% | 21.96% & 26.45%
KR 144.82 | 14482 @ 144.82 | 144.82 EBITDA/4H & da N 15.40% | 13.44% | 14.35% @ 15.68%
A 5 179.27 68.36 74.94 82.92 B S

f kAt 642.87 = 587.25 @ 694.61 818.66 B ERER 0.77 0.78 0.91 1.00
N 398.40 & 398.88 | 398.88 398.88 IR E 14.91 10.59 14.56 20.14
AR 1132.51 | 1132.03 = 1132.03 | 1132.03 sRLE YR S 3.58 3.38 3.30 3.35
R & 648.83 | 863.03 @ 1184.38 | 1642.74 BRAER 11.25 11.21 11.27 11.23
;é’ A ARAR 2181.48  2393.94 | 2715.29 | 3173.65 giifﬁﬁﬁ%%’m IEL 101.43% — — —
YRR G 181.67 = 185.67 @ 189.67 | 193.67 T ALH

AR H A 2363.15 = 2579.60 | 2904.95 @ 3367.32 T2 RE 21.39% @ 18.54% | 19.30% & 19.56%
A= BE A A A | 3006.01  3166.85 | 3599.56 = 4185.98 B4 418 R AR 27.21% @ 24.66% | 20.85% & 17.69%

40k B8 IE L ZJG 0 % 5 B3 FiE H¥d TH KL
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PACIFIC SECURITIES ﬂk?ﬁﬁ’é\ﬁﬁﬂ, ﬂiﬂ&m%@kﬁﬁ}ékﬁﬁﬁ
it
W G b AE A AR 2021A 2022E 2023E 2024E i/ o S 4.39 5.48 5.22 5.17
EBITDA 298.05 | 325.17 BRALE 4.12 5.09 4.84 4.78
PE 50.74 43.56 E Y&
PB 4.82 4.42 B E 0.56 0.66 0.94 1.35
PS 5.89 4.71 B E T 5.92 6.47 7.28 8.44
EV/EBITDA 33.87 31.01 HRETAE 0.63 0.18 0.66 0.85
HAABE: WIND, 4 -FHiEX
4l B LB 0 ST A FE BT TH RE
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BRI LAY

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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B
FE L 100044
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i« Alb T D

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,



