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2019 2020E 2021E 2022E

BN (BF ) 4875.29 5752.84 7363.64 9204.55
HRE -0.31% 18.00% 28.00% 25.00%

V3 & £ N 8) % A 239.40 336.61 431.04 567.29
HRE 105.74% 40.61% 28.05% 31.61%

H k& EPS (L) 0.15 0.21 0.26 0.35
PE 118 84 65 50
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LA, B RE TR A

ERITION 4875.29 | 5752.84 | 7363.64 @ 9204.55
Bl R A 3643.84 = 4257.10 | 5449.09 @ 6765.34
B A A An 16.69 74.79 95.73 | 119.66
HERA 164.44 = 201.35 = 257.73 | 322.16
E2% A 258.69 | 287.64 | 368.18 = 460.23
%35 R 5.25 -1.82  -21.30 -41.08
P BARB K -0.74 10.00 10.00 10.00
BTN E 104.41 = 120.00 | 140.00 @ 160.00
DNAMAET IR H 1.71 0.00 0.00 0.00
Az BB 0.00 0.00 0.00 0.00
2 LA 274.22 | 298.38 | 383.30  519.60
ER R 32 ¢ -11.52 1.56 1.37 1.17
#7384 262.70 = 299.94  384.67 | 520.77
P A3 15.67 | -33.07 | -42.77 @ -42.91
HF) 247.04 @ 333.01  427.44 | 563.69
Y HME A B 7.64 -3.60 -3.60 -3.60
zﬁﬁﬁﬂﬁﬁ@ 239.40 | 336.61 | 431.04  567.29
iRy 1187.46 = 1302.04 @ 2023.06 | 2436.36
B WA FAT 2T 1032.65 = 1097.82 @ 1441.04 | 1805.39
A& 899.98 | 1052.08 | 1347.01 @ 1672.72
HAbFR AT 223.28 | 18258 @ 20559 @ 231.88
K IAREAIL T 287.16 | 287.16 | 287.16 @ 287.16
T B 3 285.16 | 285.16 @ 285.16 @ 285.16
;Kﬂﬂ%&gl 204.77  289.28 @ 28312 @ 276.29
g%ﬁﬁﬁ%ﬁi 11557 = 102.13 88.68 75.24
H AR R T~ 183.85 = 175.70 | 17570 @ 175.70
287 4509.89 | 4773.95 | 6136.52 @ 7245091
S 249.80 0.00 0.00 0.00
B2 A Fa FUIL 2R 1332.84 | 1493.99  1918.99 | 2402.77
KA 0.00 0.00 0.00 0.00
HAb R AR 828.79 = 857.63 @ 913.70  975.62
R At 2411.43 | 2351.62 | 2832.69 @ 3378.39
A 860.44 | 1626.74 @ 1626.74 @ 1626.74
P AR 312.24 = -454.06 0.00 0.00
RS & 815.80 | 1152.41 @ 1583.45 @ 2150.74
géﬁ&ﬂﬁﬁﬂ 1923.38 | 2250.84 @ 3135.94 | 3703.23
VM FAR 175.09 = 171.49 @ 167.89 @ 164.29
B ARAR 8 it 2098.46 = 2422.32 | 3303.83 @ 3867.51
ﬁ%%h#ﬂﬂ“ 4509.89 | 4773.95 613652  7245.91

EBITDA 306.61 333.65 391.60 508.79
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27.13 37.09
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-27.86 13.76
-200.87 | -130.33
49.95 261.72
247.50 -10.00
-233.83 120.00
13.67 110.00
-61.34 = -249.80
0.00 0.00
90.23 0.00
0.00 0.00
278.74 -7.34
307.62 -257.14
371.24 114.58
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29.60 30.27
-21.30 -41.08
10.00 10.00
-180.15 -170.68
-149.94 -169.97
115.65 222.22
-10.00 -10.00
140.00 160.00
130.00 150.00
0.00 0.00
0.00 0.00
454.06 0.00
0.00 0.00
21.30 41.08
475.37 41.08
721.02 413.30
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-0.31% | 18.00%
200.25% 8.81%
94.40% | 34.80%
473.75% 8.82%
25.26% | 26.00%
22.67% | 22.47%
5.07% 5.79%
11.77% = 13.75%
5.48% 6.98%
13.09% @ 16.43%
6.29% 5.80%
117 1.24
48.86 42.80
6.09 6.42
4.14 4.35
108.96% —
53.47% | 49.26%
37.11% | 27.43%
191 2.15
1.39 1.52

28.00% 25.00%
28.46% 35.56%
28.36% 31.88%
17.37% 29.93%
26.00% 26.50%
22.21% 22.05%
5.80% 6.12%
12.94% 14.57%
6.97% 7.78%
17.36% 18.38%
5.32% 5.53%
1.35 1.38
57.27 75.40
6.88 6.72
4.54 4.48
46.16% 46.62%
22.77% 19.10%
231 2.26
1.69 1.64
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PE 117.90 83.85 65.48 49.75 R AR

PB 13.45 11.65 8.54 7.30 RS 0.15 0.21 0.26 0.35
PS 5.79 4.91 3.83 3.07 FERL A 1.29 1.49 2.03 2.38
EV/EBITDA 44.20 79.37 65.79 49.82 ERZENLE 0.03 0.16 0.00 0.00
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E g5 Ao B 18519233712 chengxy@tpyzq. com
kP o AR 13581759033 mengchao@tpyzq. com
LIbsEE F I & 13701050353 weik j@tpyzq. com
L o F Ak 13269328776 weiht@tpyzq. com

RAEMELE T AE 13564966111 chenhm@tpyzq. com
LHRAKENE YR ReTE 15999569845 | iang jp@tpyzq. com
A M iETE 17717461796 yanghp@tpyzq. com
1 & AR A oh 18616086730 yang jinga@tpyzq. com
LHE A A 4B4R 18717767929 qinjj@tpyzq. com
L EAE EE 34 17321189545 wangyq@tpyzg. com
EHHE YRR 18621268712 cixc@tpyzq. com
ERHE 878 18758280661 guoyu@tpyzq. com
L HRAE R 1F] 17305260759 xu|lm@tpyzq. com
LK ER R Kb 13923766888 zhanggp@tpyzq. com
Langalts E7AL 18565481133 zhaf|@tpyzq. com
i k28 13554982912 zhangzy@tpyzq. com
1 i AR AR 3&’%% 18589058561 zhang j ingwen@tpyzq. com
g b z% 13527560506  heyw@tpyzq. com
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