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it 4 2021E 2022E
R TS~ 51,677.0 60,4542 71,663.9 79,710.2
N4 16,417.9 24,0727 254794  26,645.0
MK 2 16,849.1  15,509.5 22,8204 26,584.3
o B 0.0 46.8 37.4 375
AT E 3,176.5 3,970.5 4,644.8 5,607.2
B 987.0 1,489.3 1,699.5 1,982.9
bR A/h Wi 14,2465 153654 16,9825 18,853.3
iR H = 59,483.1 60,7921 64,7491  67,763.0
K H 3,647.2 2,677.9 2,834.8 3,047.7
EH 22,356.7 23,9286 242730 23,9718
RH K~ 10,633.1 9,903.0 9,226.3 8,609.1
A dERs K E 22,8461 24,2826 28,4150 32,134.3
= 111,160.0 121,246.3 136,413.0 147,473.2
o AR 41,808.8 43,831.8 484447  46,889.5
B 7,996.6 7,831.5 6,853.1 0.0
JEAT IR 15,484.9 18,804.7 23,5512 27,669.5
EHE 5k 18,327.2 17,1956  18,040.4  19,220.0
EA3h f & 12,591.6  13,899.4 15,0315 16,276.3
K 1,865.8 3,105.8 4,306.8 5,226.8
A kA fifk 10,7258 10,793.6 10,7247 11,0494
Sk A3t 54,400.3 57,7312 63,476.2 63,165.8
b HRE AR 316.7 1.1 -428.5 -978.0
MR 4,556.4 4,698.3 4,698.3 4,698.3
F AN 24,4052 24,4052 24,4052  24,405.2
el & 26,453.3 34,4104 44,2618 56,181.9
Ja kAN MRARS 56,4431 63,5139 73,3653  85,285.4
RAF AL A AR S 111,160.0 121,246.3 136,413.0 147,473.2
REREER BB F A
2B 2020 2021E 2022E 2023E
BEEHALR 11,323.9 8,338.5 2,189.0 8,367.7
A 6,932.0 9,085.3 10,879.9 12,857.4
I8 Fe 4l 5,292.0 2,326.8 2,411.5 2,464.6
W 455 A 981.1 241.2 217.9 66.4
FH 5& -850.8  -1,133.0 -1,133.0  -1,038.9
TEFAEE -1,676.4  -2,092.3 -9,800.4  -5372.7
ARZ2ERLR 645.9 -89.4 -386.9 -609.2
BEENAELR -14,884.3 2,027.5 968.0 850.7
FAR 0.0 0.0 0.0 0.0
KA BH -1,265.5 883.9 -167.4 -183.0
A FAL%  -13,618.8 1,143.6 1,135.4 1,033.7
EREHALR 1,331.7 -579.2 -810.4  -7,0435
4815 3 1,943.2 -165.1 -978.4  -6,853.1
KA -4,673.7 1,240.0 1,201.0 920.0
38 i 5 o 141.9 141.8 0.0 0.0
FANARIG hn 8,281.2 0.0 0.0 0.0
EHERALA 43609 -1,796.0 -1,033.0 -1,1104
A5 -2,228.7 9,786.9 2,346.6 2,174.9
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153986.9 189711.8 229361.6 274477.0
B Ak R A 128810.0 158788.8 191975.7 229737.3
B AL A4 R W e 379.0 474.3 573.4 686.2
A& TR 2252.4 3168.2 3830.3 45838
% 8% 11599.8  15366.7 18578.3 222326
BEZ T R 1741.6 2181.7 2637.7 3156.5
W 5% A 852.5 241.2 217.9 66.4
Au: HAe T R 1318.9 1400.0 1400.0 1400.0
&7 BALR & -35.1 226.1 42.8 -59.7
ARMEE K H 134.1 0.0 0.0 0.0
FF AW E 850.8 1133.0 1133.0 1038.9
R b 101355 11798.0 14038.6 16512.9
=X BN ON 229.2 221.1 221.1 223.8
Bk sh 3k 326.1 326.1 326.1 326.1
FiE & 10038.7 11693.0 13933.6 16410.6
B A34L, 3106.6 2923.2 3483.4 4102.7
%478 6932.0 8769.7 104502  12308.0
S HE AR R -394.0 -315.5 -429.7 -549.5
DEY- X INEIPE S P 7326.1 9085.3 10879.9  12857.4
EBITDA 16583.1  15147.6  17905.6  20800.3
EPS (&) 1.6 1.9 2.3 2.7
EX JP ait o
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AKEEH
RIS ON 37.25%  23.20%  20.90%  19.67%
kA 36.81%  16.40%  18.99%  17.62%
Ja B FHEAE4HE 26.39%  24.01%  19.75%  18.18%
EARH
24 %(%) 16.35%  16.30%  16.30%  16.30%
A 2(%) 4.76% 4.79% 4.74% 4.68%
ROE(%) 1221%  13.81%  14.33%  14.60%
ROIC(%) 21.59%  20.75%  27.10%  29.19%
ERRe S
= R AT F(%) 48.94%  47.61%  46.53%  42.83%
% 5 1% b %(%) 14.70%  14.32%  14.22%  17.22%
A & 1.24 1.38 1.48 1.70
ik kR 1.21 1.35 1.44 1.66
EiERH
BRI E 1.51 1.63 1.78 1.93
R R # B 10.61 11.70 11.90 11.06
FLAT IR 3R] 4% & 11.21 11.07 10.83 10.72
HRIH (L)
B ROMC A (AT 3 ) 1.61 1.93 2.32 2.74
G E N RA ) 2.49 1.83 0.48 1.84
BRI (AT ) 12.39 13.94 16.10 18.72
EE &
P/E 58.4 48.6 40.6 34.3
P/B 7.6 6.7 5.8 5.0
EV/EBITDA 23.44 27.53 22.91 19.15
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WEESR M BRAR AT EHRQ R BFIESFREAE L FHEE. FRERETARAATENE
AFER, EARNMRMEZFESHEREMTES. A\THANKE, REFEE. EEABERT, xRE
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ZRFRWEEATRAESAN; FIEEMRESIARERNGL BT R QFIESFMRHRE. FIHK
HRNRNESFM AR E BRI L ﬁl_ﬁé%’rmﬂ’]m, H AR R A AIB A XTI B s E R R 1T

iR (RMIESFMRMERLTE) AEFIIRRARIESARUZEATI B LBIESFHRIRESE
Rt N, RRAFNESMRUFZZELARAXKEFEEEA L REFTEIESMRRS.

iE GEFMSGSENBRETEARREALIE) M1 GEFZENHRETIEARREMN LS
@) REFLEMRABNESFARI SZEFAETRIEMWHE.

W AIESMARAR

K& =

XKETFAFH O SEBFLAE28E ItERTABRXFERZERXE 28 SHiF
Hi&E: 0351-8686981 EfrfLtE

http://www.1618.com.cn FEiE: 010-83496336

LESE 2 VRSV ES T LR S



http://www.i618.com.cn/

