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BRI R/ A8 (8 7 L) 454/317
Y AL/ 8 (B A T) 27,367/19,086
12 MR R &/ AL (L) 204.00/44.61

ERGHIF: BIR

E-MAIL: caopeisz@tpyzq.com

Pk FAEAE S 4h AL - $1190520080001
RN E: AAZF

E-MAIL: chengmm@tpyzq.com

Pk FAEAE S 4 AL ;- $1190122090004

Fi:

B R 2022 F=E GRS, W= F AR
e, Rl 10.35%; V284408 1.73 11, Rk
FedE 5 09 )a B4 A8 1.36 12, Bk 44.09%.

ZEENLFEAFHARE. AT ZFF N5 EHE KRS
10.35%, YJaEA4 A & dedE G 69 )3 £ 4 AL S A B sy 30.60%.
44.09%, H b ¥ = & B FIE bRV 45.21%, FBEIRkd K 14.53pct;
V34 A E B EL e ) 60.86%, MR@3Rrbd™ K 22.50pct; 4=dF 5 693 &
HAVAR LR Y 76.44%, [EH@IRLY K 22.13pct, 4 TR A HiE—
THEK. RBAR kA, $RE_FEMERK, F=FHENL

# % 71.28%, FRICTFFE 4.13pct; 4 4% 26.10%, 2R3 0.05pcts

ha KRR BN B S, RAKMELE S AT =F N85
R RRLIEK 32.72%, R & =% 55K % RFHEK 51.50%,
&AL E 43.30%, RN G BABRMHAREE MK AN R
WE LT uiFEm KA REN. NaBLERFaIMRAANE, BEE
O F ST E R, A REGAEER, M., R EHR
Ry BMBAS, HEAREREK, BELQEEKFFREALFT T,
ST R A R AKX, H8m KA RBEN, THRAKEZEAL SR
BRI ), TR SR, SEMER HBRAEPEZEMNE K,
¥ogNa KA EF 7 o

fFAl R A B LN FRERIE, N RENERERAH
%JIF GPU ¥ h A KAEL TAZ G A ey, L& F2a08 a4 =
FIRANGE, GRS IM5 £ 5], IMT7 A7), IM9 A7 45 B4 A
FaIR FARAH MR GPU X/, AER GPU B RMABEME TR H
BT AR, B SmiEs g £ T Rk, MA1E 69k,
N EEA E P GPU AR F ik, A 2 k3 KA,

BRE: NAABRZ GPU AE#H, EABBHAREY, £E
BT N8 i k3 KB, AT 8] 2022-2024 49 EPS
%1% 055, 0.98. 1.34 T, LF“ENIFLH,

2k e 7.29
.V 30.60%:;
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PAC[FIC SECURITIES

8 Rt
LSBT HM, 15014 2N AR LI K

kN (B ) 1093.20 1147.86 1836.58 2571.21
(+/-%) 67.21% 5.00% 60.00% 40.00%

% A1E (| 77 L) 292.74 248.70 445.81 607.27
(+/=%) 40.99% -15.04% 79.26% 36.22%

PeE OIS () 0.64 0.55 0.98 1.34

T &% (PE) 93 110 61 45

FAHAR: Wind, &-FFEIERZ: FHEFERNM 5 R LKL AFE

WSl PR I XL Z B 69 5t F R FE HF TH L



AP a— 2 8] BRI
G PACIFIC'SfCILlJE(EITt
LG T A, BelF2HEADAGRRLGHEK

I N 1093.20 = 1147.86 @ 1836.58 | 2571.21 HF) 292.74 | 24510 @ 44221 603.67
RIS 427.93 | 436.19 @ 679.53 @ 925.63 718 5 R 4K 42.73 57.73 45.65 45.65
B A AL R e 13.68 1.15 1.84 2.57 %% R -17.18 -37.00  -36.97 -33.47
HERR 47.64 57.39 91.83 = 128.56 2 RALB K -11.06 0.00 0.00 0.00
FERA 113.28 | 149.22 @ 238.75 @ 334.26 BEEERALH -14598 = -111.40 | -611.73 = -687.81
W 455 A -17.18 = -37.00 = -36.97 -33.47 4 71.58 -5.90 1.36 0.31
7 BARS R -11.06 0.00 0.00 0.00 BEEHALEASER 232.84 | 14852 | -159.48 -71.66
HAFME 0.65 0.00 0.00 0.00 FAR I H -198.57 0.00 0.00 0.00
AT B 0.00 0.00 0.00 0.00 H e 32.19 0.00 0.00 0.00
Rz BIRE 0.00 0.00 0.00 0.00 BRI E B AR W -166.39 0.00 0.00 0.00
2 b F15 327.03 | 256.56 @ 462.44 @ 630.85 43 B4 3 0.00 0.00 0.00 0.00
Liede 2B B A -23.25 0.09 -0.34 -0.35 KM -100.14 0.00 0.00 0.00
FIHEHR 303.78 | 256.64 = 462.10 @ 630.51 A AR 51.24 0.00 0.00 0.00
P AL 11.04 11.54 19.89 26.84 FATREA -39.16 -55.22 | -46.91 -84.09
A0 292.74 | 24510 @ 442.21 | 603.67 H b -59.26 35.32 36.97 33.47
D3 & 0.00 -3.60 -3.60 -3.60 £ R EHAARE BT -147.31 -19.90 -9.94 -50.62
fj f]’ AR 292.74 | 24870 @ 44581 | 607.27 AEREBHHR -80.86 | 128.62 @ -169.43 @ -122.28
W fl‘v P 1160.49 & 1289.11 | 1119.69 = 997.41 RKEES

R A A AT R 832.24 | 991.80 @ 1550.91 @ 2153.41 BN K E 67.21% 5.00% | 60.00% | 40.00%
A 454.04 | 469.16 @ 739.49 @ 1013.95 ER S UNEEEE S 36.29% | -21.55% & 80.25% & 36.42%
HAbigh 11.55 12.13 19.40 27.16 AAEE K E 40.99% | -16.27% | 80.42% | 36.51%
KR AT 287.16 | 287.16 @ 287.16 | 287.16 EBITDA 3k % 46.76% | -21.35% @ 69.91% @ 36.49%
B Sy 2 e 0.00 0.00 0.00 0.00 FAR S

:; REF kAL 43371 | 408.08 = 382.46 @ 356.83 ERIES 60.86% & 62.00% | 63.00% & 64.00%
ﬁ WA AT 189.13 = 169.11 | 149.09 = 129.08 a9 % 36.31% | 44.78% & 40.99% @ 41.70%
AR T 4311 @ -55.20 | -55.20 -55.20 IS 26.78% | 21.35% & 24.08% @ 23.48%
# 2B 3325.20  3571.35  4192.99 & 4909.79 ROE 10.22% 8.02% @ 12.82% @ 15.21%
44 0.00 0.00 0.00 0.00 ROA 8.80% 6.86% | 10.55% & 12.30%
R A Fa IR 279.25 @ 418.22 | 64157 @ 835.76 ROIC 19.35% | 12.09% | 19.15% & 19.91%
KA 0.00 0.00 0.00 0.00 EBITDA/4H & da N 32.25% | 24.16% & 25.65% @ 25.01%
A 5 181.08 98.38 | 101.37 = 104.39 B S

f kAt 460.33 = 516.60 | 742.93 940.15 B ERER 0.34 0.33 0.47 0.56
N 301.24 = 45437 @ 454.37 @ 454.37 IR E 3.99 4.03 7.08 11.01
AR 1424.62 | 1271.49 = 1271.49 | 1271.49 SRR # 2.56 2.20 2.48 2.39
R & 1139.02 | 1332.50 @ 1731.41 | 2254.59 BRAER 1.09 0.90 1.09 1.03
;é’ A ARAR 2864.87 = 3058.36 = 3457.26 = 3980.44 giifﬁﬁﬁ%%’m 1REL 107 30% — — —
YRR G 0.00 -3.60 -7.20 -10.80 T ALH

AR H A 2864.87 @ 3054.76 | 3450.06 @ 3969.64 T2 RE 13.84% | 14.46% @ 17.72% | 19.15%
A= BE A A A | 3325.20 | 3571.35 | 4192.99 | 4909.79 B4 418 R AR 0.00% 0.00% = 0.00% 0.00%

40k B8 IE L ZJG 0 % 5 B3 FiE H¥d TH KL
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6.69 6.52 5.28 4.95
EBITDA 352.58 277.29 5.46 5.41 4.14 3.75
PE 9348  110.04
PB 9.55 8.96 0.64 0.55 0.98 1.34
PS 25.03 23.84 6.31 6.72 7.59 8.74
EV/EBITDA 47.80 93.57 0.51 0.33 0.00 0.00

HAABE: WIND, 4 -FHiEX
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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, NE L

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

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,



