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PACIFIC SECURITIES

425/320
39,981/30,096
162.60/78.10

2022-05-02

NE SRS
EN/ s
B3 (300496)
BEWLEE: 94.06

B Ak 43 5 IR 3G K

B NS N 2022 HF—FR, 2021 FEIE AN 11.53 12
T, BlE3gK 45.81%; ZI V344108 1. 56 /e, Fl¥gK 41. 36%;
F M FedE B3 B4 A9 1. 47 1L, B K 53.12%,

WS FAH 2022 F—F N8 BARLAEA 39.40%, AAL
FEFRIT 4.82 AaHb; BARASFIEN 15.27%, AT EFmK
YT 18N E S B, AT A E R LA G092 F T IR PTG
Sl kE: FRFILEEIEN 3.8 12T, RigK 24.6%; &
AR E L AN 3.55 12T, R K 50. 4%, 4 Ae ik 1 Ak Sk
ANA 4 181C7, FlHIEK 67. 2%,

53 F 8 A4, t— I mBAHERRN. 202254 7, a5
WFREHRZATNE SR h PR, REFRS
By R, B AT R EIE A SR f?i#mf&——é&ﬁ%ﬂﬁ%ﬁlk%
P3RBT B E W AT S Ao R S

R LR A E BT . AR R EERAT 31 1L
T, TR EEREZARH AR A L% H b KR LT B
FEAE OR) AHARAZLAAE, A XE I HEERFLAA,
HEBREZRGERAB AN EGH —RKEFEARMEPLRIETT—
RAFEBRERRNGIR, DETH G ERBA ST HBEE, TRAE
) 64 B AT B AR s 8) B AT AL 89 #F R T &

BRED: EFRAFAFRDIKAGT LIRS, NEAZR

SES LA, AT A F) 2022-2024 64 EPS 4514 2. 27 A,
3.06 TA24.02 T, 44 “FEN” IF4,
H 3T FRAERMINEAL; TLhFFE,

B BAFARF0t 5 IAR:

2021A 2022E 2023E 2024E
AN (F 7 ) 4126.74 5777.44 7857.32  10450.23
(+/-%) 57.04% 40.00% 36.00% 33.00%
%4108 (57 ) 647.27 966.01 1299.83 1710.01
(+/-%) 45.96% 49.24% 34.56% 31.56%
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PACIFIC SECURITIES

2 8w
B A 53 R IR IE K

ERISON 4126.74 | 5777.44 | 7857.32 | 10450.23 AR 630.18 966.01 = 1299.83 @ 1710.01
kR A 2500.88 | 3293.14 @ 4478.67 @ 5956.63 I8 5 R4 108.02 178.82 | 113.91 114.57
B kB A R A 12.90 17.33 23.57 31.35 4% R 11.44 -29.49 -34.97 -55.34
e A 128.67 = 259.98 | 330.01 438.91 = WAL K 0.02 0.00 0.00 0.00
g L8 406.46 = 577.74 @ 785.73 @ 1045.02 BEFBEBTRALH -684.25 | -841.14 @ -714.22 @ -946.07
%% A 11.44 -29.49 -34.97 -55.34 ik 73.69 -9.94 -10.01 -10.00
F 7 RAEAR R 0.02 0.00 0.00 0.00 BEEHALEAE T 139.09 264.26 = 654.54 813.18
BRI E 30.31 10.00 10.00 10.00 FARIL -238.54 -10.00 -10.00 -10.00
R AP 4R 0.00 0.00 0.00 000 | tfe 20473 | 1206 1000  10.00
A% TRE 0.00 0.00 0.00 0.00 BREDAL RS -443.28 2.06 0.00 0.00
B W A1 669.75 = 988.78 | 133357 @ 1752.87 48 A0 B 385.32 = -502.47 -70.75 -77.07
AR Y- -27.45 1.17 -3.38 -3.29 K3 -3.96 0.00 0.00 0.00
#1H % 3R 642.30 = 989.94 ' 1330.19 @ 1749.58 REABR R 165.03 0.00 0.00 0.00
PR A4 12.13 23.93 30.35 39.57 TR A -93.09 = -135.88 @ -202.79 @ -272.87
FA)HE 630.18 = 966.01 ' 1299.83 @ 1710.01 e -108.10 | -589.16 34.97 55.34
VB FR AR -17.09 0.00 0.00 0.00 E R EHABRE T 345.20 | -1227.51 = -238.56 @ -294.60
J N 3] g% *

}; fj’f MARE 64727 | 06601 | 1299.83 | 171001 | MAREHN 4580  -961.19 41598  518.58
R ME2

P 3

?;ﬁ Atk% (&7 2021A 2022E 2023E 2024E W %2 Ar e AR 2021A 2022E 2023E 2024E

TR Ee 2116.68 | 1155.49 @ 1571.46 | 2090.05 Ak

A Fe AT 2R 1426.87 | 2042.10 | 2734.02 3651.33 ARG K 57.04% 40.00% = 36.00% 33.00%
B 714.68 = 941.03  1279.84 @ 1702.20 Bk A K R 40.56% & 47.63% @ 34.87% | 31.44%
H AR T 73.52 99.33 = 135.09 179.67 AN K E 40.12% & 53.29% @ 34.56% | 31.56%
K AR AT 287.16 = 287.16 @ 287.16 287.16 EBITDA # &k % 33.61% | 44.21% @ 24.11% | 28.29%
S Y2 N 0.00 0.00 0.00 0.00 KA

E & ;lzit 3

< ;; RPAER | 5394 40286 | 46111 428.69 EFES 30.40% = 43.00% @ 43.00% = 43.00%

£

3‘:;? AT R 1016.37 | 944.22  872.06 799.91 i) g & 25.67% | 27.49% @ 27.25% @ 27.17%
HAeAE R T~ 1079.39 | 1013.81 & 1013.81 = 1013.81 kS 15.27% | 16.72% | 16.54% & 16.36%
=8 7238.62 | 6976.00 @ 8354.54 @ 10152.81 ROE 11.98% | 17.43% @ 19.58% & 21.17%
42 404 3 696.02 = 19354 @ 122.79 45.73 ROA 8.71% & 13.85% @ 15.56% & 16.84%
3 AG F TN 2SR 613.32 = 860.92 @ 1162.16 @ 1536.77 ROIC 23.41% | 23.59% @ 25.30% | 26.73%
KA 0.99 0.99 0.99 0.99 EBITDA/4K & dL N 19.12% | 19.70% | 17.98% & 17.34%
HAe 5t 666.79 | 377.90 @ 428.91 492.49 BiEfk S

N A 1977.12 | 1433.35  1714.85 @ 2075.97 EREREE 0.64 0.81 1.03 1.13
B A 425.06 @ 425.06 @ 425.06 425.06 B ey Ei S 9.17 12.47 18.19 26.14
T ANE 2558.28 | 2558.28 | 2558.28 @ 2558.28 SRR S 3.97 3.71 3.67 3.64
g Ak s 1656.37 | 2486.50 @ 3583.54 = 5020.69 HRRAEE 4.48 3.98 4.03 3.99
y N 5] X R & e B/ /\

s /% o A RA 5188.69 | 5469.83 @ 6566.88 = 8004.03 T AR AR 98.96% — — —
P& =R ON

R FR AR 72.81 72.81 72.81 72.81 FRLH

BARR AL 5261.50 | 5542.65 @ 6639.69 @ 8076.84 Vi ki 27.31% | 20.55% @ 20.53% | 20.45%
F 5o 3% IE XL Z )G 09 5T S A FIE ¥ TH BT
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AR Ao IR A E

A 7238.62 # 6976.00 @ 8354.54 @ 10152.81
&t

EBITDA 789.21 | 1138.10 @ 1412.50 1812.11
PE 61.77 41.39 30.76 23.38
PB 7.60 7.21 6.02 4.95
PS 9.69 6.92 5.09 3.83
EV/EBITDA 47.35 33.18 26.39 20.24

WA L% R

35.25% 13.57%

2.49 3.54
2.08 2.76
1.52 2.27
12.38 13.04
0.33 0.62

7.22%

3.87
3.01

3.06
15.62
1.54

2.25%

4.15
3.22

4.02
19.00
191
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BIHIFEANR

1, TR R

A4 RMFFREKO6MNAA,
P KM AR O6ANAN,
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
B4 #4 F A R Ah

S2EAEER EXW 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
EARKERD % ah 18616086730 yangj inga@tpyzq. com
L F 4K B4 17321189545 wangyq@tpyzq. com
LA AE IR #T 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
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WVRHEFE:  kefu@tpyzg. com

HEFY

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,



