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PACIFIC SECURITIES

2022-12-14
AR RS
SEN/ 1S
{84 74% (002908)

REWCES: 16.74

FEACE AT R B 2 a] KA KM, TEREKFERF

L I 3t 3

80%
58%
36%

14%

(8%) $

4
(31%) &

TR

1300

B R EXE

B AR/ (a7 ) 309/214
EFAR/ R (B 7 ) 5,166/3,580
12 MNA R &/ RAK (L) 22.15/11.05
XA RIRE:

fo A A3 (002908) (LR F A2 %
FARMRARRAR, B 5 1T M5
K &) —2022/11/16

&4 4434002908 ) ok 4 Aw ik 38 K |
2 FANRT L F E )
--2022/09/27

ERPHTIR: ER

E-MAIL: caopeisz@tpyzqg.com

Pk FAEAE 5 4L $1190520080001
HRBE: ARE

E-MAIL: chengmm@tpyzq.com

Pl FAEAE 5 % 4L . $1190122090004

Fi:
BE:

N B RAR (2022 SRR ZEARGE AR (BRE) )

REACHE B R B 8 KR K. Ak kg% 4 100%4T 45
s A 2021 SR8 N Ay Ak, 2023/2024/2025 S8 Akl N K &
5 HI KT 110%/190%/270%, 3K A 2021 4F =3k /& 44 )3%%?%% EESE-S
., 2023/2024/2025 4 F=dE 5 69 )3 B4 A 09 3% K E 5 B R KT
110%/190%/270%. Bp 2021-2025 - CAGR & F 38.7%. stk /A 3] 4
ETRSHGLHEEE AR, SEAINTTARERECTL,

ﬁi*xﬁimﬁ*w\:lﬁ;i/\élﬁm AR XA K IR TS
HENOIENNEF, HGF. PEFEAR. BHOHK (k%) AR
FAENE—2 243 AL M@«iﬁi/ﬁ}]iff FA% T AL ZIAEE F 580 4
2y b N S PR AR K H0 1.88%; H P Aok T 465 Ay, £ 5 B AT A 1.51%.
TR A F 16.78 Ty o AR S X WA A T & R T TAEARME,

BAKRGERE, TEARFBF. 2022 FAH=ZFFENTE2AE
42.62%, RIS 2.48%; #F1E 10.94%, R 1.74pct. 2022Q3
JENF e 3 K 78.97%(2022Q2:34.71%) , V2 £-4 #1iE ] 1L 38 K 97.71%

(2022Q2: 43.03%), =3k & &9 )3 # % #1iH ) kb3 K 88.52% (2022Q2:
40.72%), AlsEEg KLkt NAA P ETRFAR T
HFEBEITWARE, RMKAAAERBRKESD T,

BB D8R —F il E ik A R AR FAURA AR Dk, HH
HMXBEAREEEEZEERBEMA BHFART LS, AT EFHRA
T, ARENME LR, Wt 2022-2024 550549 EPS B
0.49/0.76/1.15 7T, #4F<FENIFE,

AT ARFERKEERKAAAN: RFARDLFERT
B AT kST F Akl
B BAHRAM F 2845
2021A 2022E 2023E 2024E

FLHEAN(BHR)  T42.64 115414 173121  2596.81

(+/-%) 32.03% 55.41% 50.00% 50.00%
FAE(EARL) 9155 151.91 233.78 354.60

(+/=%) 26.86% 65.94% 53.89% 51.68%
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RACR B R RN SRR KE, REKFEF

G HEROKE (L) 0.30
i & % (PE) 56

0.49 0.76 1.15
34 22 15

HAFER: Wind, KX -FFEER
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RERFEH

T

‘J PACIFIC SECURITIES

FRAS B+t R B R 8] KA K,

DRI ON 742.64 | 1154.14  1731.21 | 2596.81 A8 93.36 | 151.91 @ 233.78 354.60
ER W 422,01 = 663.95 | 998.68 @ 1499.10 718 5 e 44 13.05 30.70 29.05 29.72
B A A R An 4.80 3.46 5.19 7.79 W 4% 1.50 -0.35 -0.87 -1.82
HERA 89.63 = 138.50 | 199.09 @ 298.63 P 2 WAL K -7.97 0.00 0.00 0.00
EF 2R A 50.64 80.79 = 121.18 | 181.78 ZEFERFARALH -71.72 | -221.45 | -299.89 = -440.51
%55 R 1.50 -0.35 -0.87 -1.82 HA -41.17 -13.52 -9.42 -9.70
7 BARS R -7.97 0.00 0.00 0.00 BEEHAL ISR -12.95 -52.70 | -47.34 -67.71
A ME 0.55 10.00 10.00 10.00 FARH -305.25 -10.00 | -10.00 -10.00
ARMBEFHRE 0.00 0.00 0.00 0.00 HAb 294.35 10.00 10.00 10.00
H A2 0.00 0.00 0.00 0.00 BEEDALERS T -10.89 0.00 0.00 0.00
& b A 11355 = 167.37 | 258.46 | 392.61 43I -4.60 35.95 | 204.18 304.10
BRI Y- -8.81 -0.01 -0.45 -0.43 KM 41.31 0.00 0.00 0.00
FIH SR 104.75 | 167.36 = 258.00 = 392.18 PR AR 2.01 0.00 0.00 0.00
P A3AL 11.39 15.45 24.22 37.58 AT RELAY -20.09 -25.49 | -42.29 -65.08
A0 93.36 = 151.91 @ 233.78 | 354.60 A4k -10.58 -11.27 0.87 1.82
PR & ] 1.82 0.00 0.00 0.00 EREDHAERS T 8.05 -0.81 @ 162.75 240.83
fl f} ANARAR 9155 15101 23378 | 35460 | MAREHM 1579 5351 11541  173.12
T @ Te 284.34 | 230.83  346.24 | 519.36 RS ¥l

B A AT 2T 576.11 = 849.95  1286.18 | 1939.54 HEBANEKE 32.03% | 55.41% | 50.00% | 50.00%
B 123.36 = 205.34 | 313.29 | 475.25 ARk % 18.18% = 47.39% | 54.43% | 51.91%
HAbig T 3.26 3.63 5.45 8.17 A A K E 29.51% @ 62.71% | 53.89% & 51.68%
KA 287.16 = 287.16 @ 287.16 @ 287.16 EBITDA 3K % 19.75% = 54.35% | 44.97% | 46.70%
FEFE e 0.00 0.00 0.00 0.00 FAIR S

REFFEET 20.37 25.94 30.84 35.08 ERIES 43.17% | 42.47% @ 42.31% @ 42.27T%
i‘ﬁf T AT 308.85 | 284.90  260.94 | 236.99 A1) 9 & 28.92% | 28.97% | 27.95% | 27.43%
AR T -260.15 = -262.47 | -262.47 @ -262.47 IS 12.57% @ 13.16% | 13.50% | 13.66%
a3y 1343.30 | 1625.28 | 2267.64 = 3239.08 ROE 10.74% = 15.25% | 19.69% | 24.01%
FR il 53.38 89.33 | 29351 | 597.61 ROA 6.95% 9.35% | 10.31% | 10.95%
R A Fa IR 256.76 | 391.92 @ 586.77 | 887.08 ROIC 14.12% @ 15.80% | 17.93% | 19.67%
KA 41.31 41.31 41.31 41.31 EBITDA/4K & JN 17.25% = 17.13% @ 16.56% @ 16.19%
A5 122.30 = 106.74 | 158.59 & 236.10 BB

AR A 473.75 @ 629.30 | 1080.18 @ 1762.10 BEREREE 0.63 0.78 0.89 0.94
RE A 200.93 | 308.43 @ 308.43 | 308.43 R R & 37.04 52.88 63.97 82.09
L AR 313.91  206.41 @ 206.41 | 206.41 B AR 2R A 1.68 1.77 1.78 1.76
B Al s 342.89 | 469.32  660.81 | 950.32 BB R 3.72 3.77 3.71 3.70
i;fé A ARAR 856.06 | 982.48 @ 1173.97 | 1463.49 f‘;izi’“\'k#%%%é LS gg 0196 — — —
IR F A 13.49 13.49 13.49 13.49 FALEH

W 4l 832 B L2 G 09 ST B3R FiE B4 TH HEZ
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PACIFIC SECURITIES SL e = > S
BACER TR ER A KPR KN, TERFEF

AR S A 869.55  995.98 @ 1187.46 | 1476.98 W A 35.27% | 38.72% | 47.63% @ 54.40%
;2[ rE L % 32z ,é\ )

;L LRl 1343.30 | 1625.28 @ 2267.64 @ 3239.08 AR AL R 19.99% | 20.76% | 31.00% & 36.26%
W G Fo b AE AR AT 2021A 2022E 2023E 2024E WAL E 2.30 2.21 1.89 1.71
EBITDA 128.10 | 197.72 @ 286.64 420.51 R E 2.02 1.86 1.58 1.44
PE 56.40 33.99 22.09 14.56 FNEI8AR

PB 5.94 5.18 4.35 3.50 EJii & 0.30 0.49 0.76 1.15
PS 6.95 4.47 2.98 1.99 R AT 2.82 3.23 3.85 4.79
EV/EBITDA 24.69 25.49 17.89 12.51 FERZEALE -0.04 -0.17 -0.15 -0.22

FHAKH: Wind, & -FFiEH
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PACIFIC SECURITIES

BRI LAY

1. fTRits

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 .

4 B A K

R 5 EcPA F M W A
S2EAEER EXW 13910596682 wang j | @tpyzq. com
Ll EER & B 18519233712 chengxy@tpyzq. com
AL b 4h & A e 18641840513 gongzy@tpyzq. com
P o 3 W T 13269957563 changxy@tpyzq. com
e 4E A & F 42 13522888135 tongyt@tpyzq. com
LERMELER IR FE TR 13564966111 chenhm@tpyzq. com
e F A 4 1% 17305260759 xulm@tpyzg. com
R AR i 17267491601 huyz@tpyzg. com
i FAAE 20 B 18846036786 | i xw@tpyzg. com
EARHE J& %= 021-58502206 zhouxuy i @tpyzq. com
L F AR e Rz 18616165006 zhanggf@tpyzqg. com
& F 4K #-F 13122990430 hup ing@tpyzq. com
o ER L Tk F 13923766888 zhangqp@tpyzq. com
edae e gl Ko 18565481133 zhaf |@tpyzq. com
L e kg 13554982912 zhangzy@tpyzq. com
1 d 4E R TTE 13527560506 heyw@tpyzq. com
1 4K AR %5 17742876221 cheny@tpyzq. com
g FH L 13728975701 | i yw@tpyzq. com
L 4 E b&in 15715268999 yuan jin@tpyzq. com

P4l 838 B L Z B 0 ot S 23R
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PACIFIC SECURITIES
B
FE L 100044
JbsimvEs X b A LS
i« Alb T D

HUFHTE: 95397

WVRHEFE:  kefu@tpyzg. com

HEFHY

KPR It A IR~ "] A G iEs= b 55 VP aliiE, AR S04k &5 ARS8
91530000757165982D,

A AE BRI T AT 5RE, A R I LAE S AR AN e BV E A AR T fRAE . ST A
et DL S AR A5 ) A B 0 A B A N AR B ORAIE . ASBIE FTf At o 50 AR AR A AT 7 AR 27 P
KRB RIS AT N SN AR e it T B Y A LA BE S, JF AR Foxt P iR i 27 5
S B . B TR GO AR S AT 51 R AT A B R B R R A 57
On 7 BRI FT BE 2 15 AT 105 vh B SR 2K 28 =) R AT IES Sk T I FREAT A 5, IR AT RE NI ml 2
P R BB ARATML S5 M 55 o AR ARBUR AT FEIES R AR A IR A R ITAT . REAS IV AT fT AL
TR NG UMEME B EHl. FIE. AR, PO FEEEFD.



