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REWE: 27.2

AR 532 % B b

o DA E A A 2020 4R, 2020 SFEIVKENT.66 1L, BT
% 3.79%; A FEA A 1.29 1L, BligK 29.20%, 2 8] F i+ &
5 2020 ALE S BLFAE, A8 2RI AR A 10 Uk KA oA 1. 49 (4
), AeHin b asF A 30%.

@3 KA 2021 —ZF3R, 202101 FIALN 1.33 e, FHTFHE
20. 69%; 23 E % A)0E 2283.20 7 A4, BIELTF 4 21. 03%.

B SR AT R4, MARBPE R S HE K. 2020 £ 3] A Fh ik
Bl I 3. 04 12, BT 22%; £.4]% 38.05%, [ Higie
1.28pct. AT & Z 2020 LF 5% ﬁ%mﬁiﬂﬁﬂ,gaiﬁﬁ
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AR 2020A 2021E 2022E 2023E
gl (BF L) 766.14 977.71 1373.91 1773.12

WK E -3.79% 27.61% 40.52% 29.06%
V2 &£ 8] 4 A)E (B 7 L) 129.19 192.03 249.89 351.80

KRR 29.20% 48.64% 30.13% 40.78%
ARk & EPS (L) 0.50 0.74 0.96 1.35
PE 55 37 28 20
PB 7.05 5.92 4.90 3.94
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766.14
519.69
4.40
6.61
42.87
-6.90
-1.63
0.23
0.00
0.00
161.71
1.46
163.17
20.83
142.34
13.15

129.19

977.71
673.60
5.57
4.89
48.89
-10.90
0.00
0.00
0.00
0.00
215.66
4.16
219.82
27.79
192.03
0.00

192.03

1373.91
943.53
7.69
10.30
75.56
-16.29
0.00
0.00
0.00
0.00
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4.06
285.60
35.71
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0.00

249.89

1773.12
1192.62
9.75
12.41
97.52
-22.27
0.00
0.00
0.00
0.00
398.43
4.06
402.48
50.69
351.80
0.00
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0.00
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142.34 192.03
28.84 20.40
-6.90 -10.90
-1.63 0.00

-58.66 13.36
63.67 0.00

167.67 214.89

-48.23 -10.00

-55.78 0.00

-104.00 -10.00

3.51 -15.32
0.00 0.00
283.32 0.00
0.00 0.00

-310.81 10.90

-23.98 -4.42
39.68 200.48

232.03

351.80
20.61
-22.27
0.00
-36.01
0.00
314.12
-10.00
0.00
-10.00
0.00
0.00
0.00
0.00
22.27
22.27

326.40

i oy 501.41 701.89 933.92 = 1260.32 RKEE A

I A Fe AT R 137.55 202.00 272.97 351.00 AERNIE R E -3.79% @ 27.61% | 40.52% 29.06%
Vs 89.81 116.41 163.06 206.10 ERIRIREE 3 18.18% | 33.36% | 30.55% 41.52%
H AR T~ 72.61 2.75 3.87 4.99 FAEAEKE 14.99% = 34.91% | 30.13% 40.78%
K HARLAAL 287.16 287.16 287.16 287.16 EBITDA 3K % 12.71% 22.60% 26.66% 39.12%
P 0.00 0.00 0.00 0.00 FRAEE A

B 2 K = A fe i TAL 216.09 215.02 213.29 210.89 ERIES 32.17% = 31.10% | 31.32% 32.74%
TG F AT Rt 204.37 196.16 187.95 179.73 =HE 11.33% 8.89% | 10.56% 9.94%
BRI R -284.13 = -285.25 @ -285.25 -285.25 kS 18.58% | 19.64% | 18.19% 19.84%
= &t 1224.88 @ 1436.15 @ 1776.97 @ 2214.96 ROE 14.14% @ 16.02% @ 17.25% 19.54%
42 045 3 15.32 0.00 0.00 0.00 ROA 11.62% @ 13.37% | 14.06% 15.88%
At A T B R 164.80 224.54 310.84 392.77 ROIC 21.34% | 26.24% | 31.36% 39.08%
K H4E % 0.00 0.00 0.00 0.00 EBITDA/4 & Ja A 23.97% | 23.03% | 20.76% 22.38%
A 5 38.03 12.85 17.47 21.74 Tiafkh

A ARAT 218.14 237.39 328.32 414,51 NS Wb e 0.62 0.73 0.86 0.89
M A 260.94 260.94 260.94 260.94 B € 3¢ = B 4 & 4.69 6.09 8.64 11.30
TANAR 312.74 312.74 312.74 312.74 J2 K 2k B A & 5.38 6.20 6.22 6.11
g Ak s 383.16 575.20 825.08 | 1176.88 B R 4.80 6.53 6.75 6.46
IEY X INE N F &1 956.84 | 1148.88 @ 1398.76 = 1750.56 zzéiiﬁ?%&ﬂ 83.68% — — —
b HARFR ARG 49.89 49.89 49.89 49.89 RAEH

AR B A 1006.73 = 1198.76 | 1448.65 @ 1800.44 *= RE 17.81% @ 16.53% | 18.48% 18.71%
A A A AR AR A 5 At 1224.88 | 1436.15 | 1776.97 | 2214.96 WAk HE RR 7.02% 0.00% 0.00% 0.00%
AAIE 370 433 420 441
EBITDA 183.65 225.15 285.19 396.76 R LE 3.28 3.84 3.70 3.091
PE 54.94 36.96 28.40 20.18 E- TS

PB 7.05 5.92 4.90 3.94 I S 0.50 0.74 0.96 1.35
PS 9.26 7.26 517 4.00 B L% T 3.86 4.59 5.55 6.90
EV/EBITDA 35.99 28.40 21.61 14.71 ERZTAL 0.64 0.00 0.00 0.00
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B 4 SLEA FH R AR
AEAERR EXW 13910596682 wang j | @tpyzq. com
LI E G BB Ao B 18519233712 chengxy@tpyzq. com
L o AR 13581759033 mengchao@tpyzq. com
kAP o F I & 13701050353 weik j@tpyzq. com
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i A E M ey 18616086730 yang j inga@tpyzq. com
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L EAE EE 34 17321189545 wangyq@tpyzg. com
i & AN E Z IR TR 18621268712 cixc@tpyzq. com
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L EAE & %] 17305260759 xulm@tpyzq. com
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e ke 2 13554982912 zhangzy@tpyzq. com
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