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PACIFIC SECURITIES FEN/HF
Fh ) £ 5] (688568)
REWEE: 61.23
HHEH
2 - = 1o > J b ~ ~ ~
Tk 2 38R, HF EIRE IR
 AEkE B NS R A 2021 4R, 2021 A E A 10. 40 12T,
B Eb3g K 48.03%; V34404 2. 20 2., Flrb¥gk 49.41%; tedk
8903 B8 A)0E 1,50 12, Rl kigk 22, 04%,
WA Na A EA 49.48%, AR TFEFRBMTHET
513 NES b, BHERREHR 9.63%, rTFEFRITAT 0.32
ANBHE; TEFERER9.39%, AT ELFRMBRAT 0.66 AN
b AR B RAER 13.66%, FITFEERBEEMRT 1.02 M9 5.
FRAVEL SR, AAHITZ0HKE LEE, 2021 5,
S
IS AR EKMIE 1336 B, b P EMAE LS RTREMES 55 &,
B AR (B 7R 220/104 BREK B S0+ FHAZEBRFH —o MAT LA KA, BEFTLRA T T
,‘i?ﬁ{ﬁ//ﬁ@(ﬁﬁi) 13,471/6,378 }‘g‘&;‘g", #%’ﬂ’é}ﬁiéi‘ /g‘/%’\ i:{%'ﬂ:iﬁn 7H'\_‘H'—\ le%lﬁgﬁlk%ﬂ%ﬂ-
12 NA®a/:A4K (L) 78.98/45.10 é‘iikéﬁﬂiﬁﬁlﬂo &}\ﬂ%ﬁ'?’i#ﬁ?ﬁ: GEOQVIS 6, F]bé],% %'ﬁ‘lk/ﬂ']é’]i‘ﬂ
T A,
T8 AT RIS kAR

A 2 P (688568) X A MK,
3t 4% Google Earth) —-2021/11/15
A2 P (688568)( kb ik 3 K
R A F F HER 6) ——2021/10/28
A2 B (688568) (kAR TAL,
TR AP R R B o A
+if) ——2021/08/18

ERPHTIR: ER

w35 13122223631

E-MAIL: caopeisz@tpyzqg.com

Pk FAEAE 5 4L $1190520080001

Rk F EHE R NANUMEAHFRTTE, RRKTH
KATH A TRARBE 35 L2 BT H, REF &L %;ﬁfr%\:\/\?\ M 15.5
12, & 4% % GEOVIS Online ££ £ 3 F # 3K 32 1% A B - GEOVIS Online
YA ERKFHFGE R T, GAEITRA®KRTHA L6
EERFRERTE, VB AR FRESREOERKFRERIRGIKRE,
H AR A HREFIR 4

BB N8R B R #EBARM A Ak, A 2022-2024 F
5] 64 EPS %4 1.58/2.37/3.37 7, #HHFFENIFL,

AT ok, AT IERAFBA B ; AT L5EF 0k,

B 2R A S HE AR

2021A 2022E 2023E 2024E
BN (B 7% L) 1039.95 1507.92 2186.49 3170.41
(+/=%) 48.03% 45.00% 45.00% 45.00%
A A1 (87 ) 220.31 347.15 522.08 742.31
(+/=%) 49.41% 57.58% 50.39% 42.18%
PEF AR S () 1.00 1.58 2.37 3.37
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N
L ATM, V8 & &Rk

Sl ELZ G TEE

W & % (PE) 62 39 26 18
FHFE: Wind, & -FEIEKRE: WFZENE 5 1R KA I
FE B TH KT
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8 RIS
LG FAAA, V8 &

ERIL TN
RIS,

B A AL R Ao
HERR
EEER

W 455 A

= WALS R
BT E
NRMEE IR E
A2 E S

& A1 H
HAbdELz
GRCES
gt L
A
bR HR AR A

R R A
F1 i

T A

ﬁ }t LESLES 2021A 2022E 2023E 2024E

1039.95
525.36
2.30
100.16
97.62
-8.87
-19.55
4.12
0.00
0.00
260.80
0.98
261.78
19.50
242.27
21.97

220.31

1507.92
693.64
1.51
165.87
150.79
-31.13
0.00
0.00
0.00
0.00
337.66
35.36
373.03
29.47
343.55
-3.60

347.15

2186.49
983.92
2.19
229.58
218.65
-40.80
0.00
0.00
0.00
0.00
522.71
39.54
562.25
43.77
518.48
-3.60

522.08

3170.41
1426.68
3.17
317.04
317.04
-51.30
0.00
0.00
0.00
0.00
759.62
41.31
800.93
62.21
738.71
-3.60

742.31

A

718 5 #e s
w4 9% Al

P BALA K
TALH

&

BEEHALERSER
TR

H b

BFE DAL RAER
RN

KA

PEAL AR

AT R AY

)

£ FEH AL RAER
WEREFHR

242.27
22.04
-8.87
-19.55
-205.19
136.24
166.95
-71.70
-26.22
-97.93
140.45
0.00
20.61
0.00
-73.42
87.64

156.67

343.55
11.42
-31.13
0.00
-57.68
0.01
266.18
-10.00
0.00
-10.00
-140.45
0.00
0.00
0.00
19.13
-121.33

134.86

518.48
7.34
-40.80
0.00
-235.45
0.00
249.57
-10.00
0.00
-10.00
0.00
0.00
0.00
0.00
40.80
40.80

280.37

738.71
8.00
-51.30
0.00
-392.51
0.00
302.91
-10.00
0.00
-10.00
0.00
0.00
0.00
0.00
51.30
51.30

344.21

L S e TN 2021A 2022E | 2023E 2024E

@*A 1068.66 = 1203.52 | 1483.89 @ 1828.10 Ak
B A AT 2T 707.43 | 1013.07 | 1435.10 | 2103.04 NI K & 48.03% | 45.00% @ 45.00% | 45.00%
A% 167.25 = 220.81 | 313.22 @ 454.18 FLAEEKE 37.33% | 29.47% @ 54.80% @ 45.32%
LA R F S 202.43 6.58 9.55 13.84 A K 59.80% | 41.80% & 50.92% & 42.48%
KA 287.16 | 287.16 @ 287.16 | 287.16 EBITDA ¥k % 33.34% | 16.06% & 53.87% | 46.41%
FRFE e 0.00 0.00 0.00 0.00 FAR S
:Eﬁﬁ%&gl 2050 3720 4423 5060 @ &A% 49.48% = 54.00% 55.00%  55.00%
iﬁﬁ%ﬁﬁﬁi 92.47 88.10 83.73 79.36 i) 9 & 31.82% | 32.44% @ 31.63% & 31.38%
H AR T -191.76 | -196.51 @ -196.51 | -196.51 kS 23.30% | 22.78% @ 23.71% | 23.30%
# 2B 2363.14 = 2659.93 | 3460.37 | 4619.77 ROE 16.38% & 18.85% | 22.15% | 23.99%
44 140.45 0.00 0.00 0.00 ROA 10.25% | 12.92% & 14.98% & 15.99%
R A Fa IR 467.09 | 632.28 @ 901.52 & 1302.79 ROIC 41.04% | 37.27% @ 43.50% | 43.43%
KA 0.00 0.00 0.00 0.00 EBITDA/4H & da N 26.34% | 21.09% @ 22.38% @ 22.59%
ARk 276.60 | 205.10 @ 217.82 237.23 Bz
f kAt 884.14 = 837.38  1119.34  1540.02 B ERER 0.51 0.60 0.71 0.78
RE A 220.00 | 220.00 = 220.00 | 220.00 Bl e = 4 & 41.46 45.22 53.70 66.86
F RN 769.57 | 769.57 @ 769.57 @ 769.57 sRL YR S 2.23 2.07 211 2.11
WA 444.85 = 792.01 | 1314.09 @ 2056.40 HRAEE 3.94 3.57 3.68 3.72
BEENARAR | usaa0 178157 | 2303.66 304597 | | N EHMEREFIMIAAL, oo o _ _ _
&5 RPN
VB F A 44.58 40.98 37.38 33.78 T ALH
W 4o 123 0E L6 89 3t A K3 FIE ¥ TH BT
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8 B RRE
LG FAAA, V8 &

BE AR S A 1479.00 | 1822.55 @ 2341.03 | 3079.75 *ERE 37.41% @ 31.48% @ 32.35% @ 33.34%
R A Ao BE FRAL B A "
;L iAo A A A 2363.14 | 2659.93 @ 3460.37 | 4619.77 WA 5L Gt 15.89% 0.00% 0.00% 0.00%
W G Fo b AE AR AT 2021A 2022E 2023E 2024E WAL E 3.02 3.69 3.43 3.22
EBITDA 273.97 | 317.96 @ 489.25 716.32 BRALE 2.79 3.35 3.10 2.89
PE 61.95 39.32 26.14 18.39 E Y VE T
PB 9.23 7.49 5.83 4.43 BRIk S 1.00 1.58 2.37 3.37
PS 13.12 9.05 6.24 431 HREA R 6.72 8.28 10.64 14.00
EV/EBITDA 46.21 38.92 24.72 16.40 HRBEERLE 0.76 1.21 0.00 0.00
FAEE: WIND, 4 -FiEEH
PH 5ol B3R E L Z )G 69 ot A AR FiE HF TH BRZ
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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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RIS 95397

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,



