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PACIFIC SECURITIES

2022-05-01
NRIRITRE

SEN/ %+
LBz 17 (002698)
BFrfr: 13.20

REWCE: 10.35

% & 1T BBE B

T4 (1) N E R 2021 4R, 21 SFE LN 21,1312, R g
K 15.59%; FI)IHA A1 4.90 12T, FIHIEK 20.96%. /4] F o
KA 2021 ALANBRE, dAmARILAE 10 Jk L4 4] 2.50
T (B

(2) NS INTFRATT 44T, MAEEFTLEH AT 4. 51T,
(3) 3] & A7 2022 —F4R, 2201 L HILN 5. 041274, B L F I 7. 69%;
FIEEAAIE 1,531, REK 2.17%.

(4) e, N EFRKELZRINEE AT 2022/4/28 3 H
3] 49 HRx (5495 T ) , FitRlAR 1 A QG H. 254 505
A, AEEAEH Y 1000 7 o

21 SR EHOELFESERK, CEPFRALEITEER, 21 £
7“!%%%5%@” B R FIUAN10. 76 1270, FigK
61%. HANAY 51%; ARKE A KR, NG “iaE., BEEAI LIRS
%%&ASJ?@i\@%%%Z%\é&k%Zm,& F T T N3
B BEA O RARGGE S o KNS ABNENERA, NaER

LAIBE PR ER, REEELISEEPITYE, PRAMEOES
B A LMBA, TOEELMRERL. R HEEES,
KRN EE—F F WA R &,

BRI BFEBKFE, —FEBKRLHRFEY 0. 21 £5/2201 3]
2 F 5514 38.31%/39.53%, FlHbs 5T 3.67/0.23pct: £F £
A ETF) TR AT DAL C MR RBANL ], LAFE G 2/ H0

B A KT 3, 21 FE£F)FF % 11. 77pct: m&%%%ﬁ%%&
FRF. —FEZTRIZER NS0 A AR, AR, Bk, Wit
NIk 3t B KA B AR AT A F,

22 FH R RLF EIER, Y, TR L RENS,
22 Fndlfea (1) TRALERTFIEFEAMEARLT R &Lt
A FRE, MEBENNRE, REK=ZAZFF, BalAXNERZLH
BREZRITHIR; (2) FAHRREENRFHEFKY S, H2@ix @R
1.06 7-FK; (3) THRIELIS KA ERE) %, HeEitd
A6700 F K, AHBRAEFNE; (4) Fayg HIP G IEELIE AR
AL FATRAD. LR AL, Kk 83~ ey sf
KA, #iR &Rk 50 K&

iE

s
1k

Fub iR E L6 0 T &

.‘F/\



PoT— Y 8] RIS
() AEHIEX PRI
PACIFIC SECURITIES YHFAFA, CEPFRIEITEER

BAVRM B3 F B Tt 2022-2024 F 8] N5 H] A 26. 34
e, 32.984CL, 41.07 L, Ja#&FALELS A% 6.09 LT, 7.88
ft A= 10. 30 /2T, * 2 EPS %% 0.60 L, 0.77 TA=1.01 T, %
FHCENT L, 6 /NA BARM13.20 T, LT 2022 F 22 B A

R Te: ATSE S k], RMIETLIZTHA
B 2R A S AR

RATIE R 2021A 2022E 2023E 2024E
BN (FH L) 2112.95 2633.71 3297.93 4107.03

R E 15.59% 24.65% 25.22% 24.53%
12 & F 8] % AE (B 7 L) 490.33 609.32 788.35 1029.67

WRE 20.96% 24.27% 29.38% 30.61%
Rk E EPS (L) 0.48 0.60 0.77 1.01
PE 22 17 13 10
PB 3.47 3.08 2.65 2.24

HAHFER: wind, X -FFEER

W ol 89 B L5 89 o gr AR 3R FE B4 TH HZL



3 ST N 8) BRRE
G Y EIESS
PACIFIC SECURITIES ﬂk?ﬁﬁ’é\%ﬁﬁﬂ, %Lﬁ%’ﬁ%ij’t‘é‘i]—iﬂiﬁ
ER SO 2112.95 = 2633.71 @ 3297.93 | 4107.03 % F)0H 519.89 679.32 868.35 1119.67
Bk R A 1303.41 @ 1588.89 & 1983.11 @ 2410.90 I8 5 Resh 32.44 39.13 39.80 40.46
B b LA R e 18.52 21.07 28.03 34.91 W 4-3% A -0.92 -13.71 -22.36 -20.34
e A 85.54 105.35 131.92 164.28 #7RAESR K -16.82 -3.00 -3.00 -3.00
EERR 111.28 131.69 161.60 197.14 ZETER AL -407.90 | -1596.12 @ -761.32 -841.65
%55 A -0.92 -13.71 -22.36 -20.34 H At 273.08 -42.30 -57.60 -67.48
= WARAR K -16.82 -3.00 -3.00 -3.00 BB EH AL RS R 399.77 | -936.68 63.87 227.67
BAIEH 53.51 50.00 60.00 70.00 FA 17.46 -10.00 -10.00 -10.00
NAMAE T B E -1.59 0.00 0.00 0.00 H At -8.23 50.00 60.00 70.00
Az E s 0.00 0.00 0.00 0.00 BREDALEREHR 9.24 40.00 50.00 60.00
2 A5 646.68 793.08 | 1014.79 | 1306.71 53 A4 2 5.13 | 1420.75 304.02 251.54
R UE[XZS-F 8 -44.01 0.12 -1.55 -1.35 K453 -15.00 0.00 0.00 0.00
#1718 % 3R 602.67 793.20 | 1013.25 | 1305.36 TR ER A 13.54 0.00 0.00 0.00
PR FFA% 82.78 113.89 144.90 185.69 FATREA) -204.51 | -247.37 @ -307.40 -397.72
A8 519.89 679.32 868.35 1119.67 A -26.97 -43.47 22.36 20.34
VB R AR 29.56 70.00 80.00 90.00 EFEFHAERAE T -227.81 | 1129.91 18.98 -125.85
); A Ao S IR A A 490.33 609.32 788.35 | 1029.67 WEREHS T 176.87 233.23 132.84 161.82
% F e 293.52 526.74 659.59 821.41 Ak
2 A Fe AT KR 1054.32 = 1334.74 = 1681.65 @ 2072.07 BN K R 15.59% @ 24.65% | 25.22% 24.53%
B 1634.64 = 1987.96 & 2482.96 @ 3019.95 Bk AN K E 11.23% | 22.64% | 27.96% 28.77%
MR T 1092.71 972.74 | 1004.81 | 1043.87 AA AR K E 10.65% | 30.66% | 27.83% 28.94%
K AR A AL T 287.16 287.16 287.16 287.16 EBITDA 3k % 10.23% @ 20.69% | 26.11% 28.54%
PR B 6.77 6.77 6.77 6.77 FEARE A
B 2 5 = A f i TAL 227.53 207.72 187.25 166.11 ERIES 38.31% | 39.67% & 39.87% 41.30%
RF ”‘F?ﬁu-ﬂ"ﬁiﬂd 116.84 107.52 98.20 88.88 %% 13.47% | 12.48% | 11.52% 11.50%
HEHAER T~ 188.46 188.46 188.46 188.46 ESIES 24.60% @ 25.79% & 26.33% 27.26%
= Bt 4901.95 @ 5619.82 @ 6596.84 @ 7694.67 ROE 17.06% @ 19.76% | 21.71% 23.72%
4315 2 25.13 | 1445.88 | 1749.90 | 2001.44 ROA 10.61% | 12.09% | 13.16% 14.55%
A Fa A 3K R 275.41 362.11 447.35 542.59 ROIC 31.26% | 24.51% @ 21.32% 22.48%
K453 0.00 0.00 0.00 0.00 EBITDA/4K £ JE A 32.10% | 31.08% & 31.30% 32.31%
HA R4k 1553.53 373.60 400.41 429,51 Biafk
R kAt 1854.07 = 2181.59 | 2597.67 @ 2973.54 by WS 0.45 0.50 0.54 0.57
M A 1022.55 | 1022.55 @ 1022.55 @ 1022.55 bl R S 9.13 12.10 16.70 23.25
TANAR 168.30 168.30 168.30 168.30 R K 3K ) 3 3.05 3.31 3.24 3.25
S & 1647.35 @ 2009.30 | 2490.25 @ 3122.20 VoS 0.83 0.88 0.89 0.88
=Y - EIAE N i &1 2879.79 | 3200.14 @ 3681.10 @ 4313.04 f;i E\Z?Tii? Fritsl 99.84% — — —
BT FA 168.08 238.08 318.08 408.08 fAEH
BAR RS AH 3047.88 | 3438.23 @ 3999.18 @ 4721.13 * = ﬁ’v 1ﬁ$ 37.82% @ 38.82% | 39.38% 38.64%
Ay Ao B AR AR R A3t 4901.95 @ 5619.82 @ 6596.84 @ 7694.67 W AR HLE G AR 1.36% @ 66.28% @ 67.36% 67.31%
/,mb}; 2.57 2.52 2.50 2.57
EBITDA 678.20 818.50 | 1032.23 | 1326.84 R E 1.54 1.48 1.43 1.45
PE 21.58 17.37 13.42 10.28 E 3 & ton
PB 3.47 3.08 2.65 2.24 B & 0.48 0.60 0.77 1.01
PS 5.01 4.02 3.21 2.58 HRE AR 7 2.98 3.36 3.91 4.62
EV/EBITDA 13.80 12.86 10.37 8.13 ERZTAL 0.39 0.00 0.00 0.00

FAIFEE: WIND, 4 -FEiEE

W Gl IR IE L5 8 BT A FTE B TH RZ
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G AN FIES
LHHFLTH, AP ERALSITEESR

PACIFIC SECURITIES

BIHIFEANR

1, TR R

A4 RMFFREKO6MNAA,
FiE: AMFAFREKO6AMAAR,
X M REKO6NMANA,

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

2, NE L

FEN: EAMFATARR6MNAR, MARI K&Kk £ 15%A 1,

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

Gl N
R 5 F W 4

AEMEEE EHW 13910596682 wang j | @tpyzq. com
LI E BB Ao B 18519233712 chengxy@tpyzq. com
L4l E F I & 13701050353 weik j@tpyzq. com
e 4E A& x| = 15152283256 | iuyinga@tpyzq. com
A Ju 4 & FTHERMN 15232179795 dongy j@tpyzq. com
R EEE % HE 7R 13564966111 chenhm@tpyzq. com
LR ER LS ReF 15999569845 | iang jp@tpyzq. com
EARMERN SR e R 18717767929 qinjj@tpyzq. com
EERAE L A oh 18616086730 yang jinga@tpyzq. com
L F 4K Fru 17321189545 wangyq@tpyzg. com
EHRHE IRy 18758280661 guoyu@tpyzq. com
LR E P2l 17305260759 xu|lm@tpyzq. com
AR I A 17267491601 huyz@tpyzq. com
EHMELE K 13923766888 zhangqp@tpyzg. com
ot En Tk 18565481133 zhaf [@tpyzq. com
AR ke 13554982912 zhangzy@tpyzq. com
L 4 E kFL 18589058561 zhang j ingwen@tpyzq. com
LEE TEE 13527560506 heyw@tpyzq. com
e 23 13728975701 | iyw@tpyzq. com

P4l 838 B L Z B 0 ot S 23R
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PACIFIC SECURITIES

N R

HUARAT Ak 57 T A 48

B KFFIEEIARAT LG BOAIT, Lk FERELHE, NEGHELEEM
BT AR TAE, 8K Z A, LHAAFBAE AR A HARXRI, S8IT LK
WANF, REFQLKE (MBAKSEE) . EEASBITLZAT, AFFHRELIfL
Wi, B SEIEIMAAEFMBR, AFLTEZHK, THEHEREFE T @ T,

BIIF: K FHFEEIMATLSMHIT, B KRFRFFRAM, THIRT AT IERTT
8 2019 7 A A KR-FFEIER, B U EEITR RS, RFHALHEIE,
IH: LEGERFME, YHRTEBEIEARA, BOIER, 2021 5510 A w8 X -FFiE
%, ET4E467L, A Twm EZEHZTHIE,

RRH: K -FEFIERPAMRAT LIS ATIT, R ARBUEKF ML, 2021 57 AmAX
IR A
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A Y &) -—pe
=~ \ZiFUESS
PACIFIC SECURITIES

Wt 5Tk

FEJE 5 100044
JbsimvEs X b AL LS
e « ARk D

HUFHTE: 95397

WVRHEFE:  kefu@tpyzg. com

HEFY

ARAFPEUEZR B A PR A w) B IR 505 A ifilh 55 BEkg, BRI SS VAT iESR 5 13480000,

A E BRIR T AT 5ERE, A RIS I A5 S e PEAT S B EAM AR AT ORIIE . T oA
7t DL RS AR A () B B FE e A B TA RN SRR BEORAIE , ASBIE ST A mP 5 AR AR R AT 7o B 27 P
KAWL R0 SE SR AT N S AN IS I A S AR LB S 2, I AR o g e 27 5k
S A BRI o FA TR e SO P AR S T S R AR A EL B R B R AN T DT R
) BRI U AT R 2 R T TR B 2 =] B R AT BRI IR AT AL 5, 38 AT REDNIX B 22 m
P R BB ARATML S5 M 55 o AR ARBUR AT FEIES R AR A IR A R ITAT . REAS IV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FEBL B,



