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F4: NGB KA 2020 SESEHR, SSALE LN 20.88 1T, RV
2.88%; 134404 3.02 1270, BV 40.04%; FedE 5 4903 A 4 A
92,29 1, Flre#y 50.23%,

N E) KA 2021 S —FR, FIHE LI 4. 26 1L, Bl Hbig K 28. 63%;
2844108 0. 65 1T, FlH3gK 48. 26%.
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W A% 4 FIVKN 9.31 12T, R 9.17%;

A akdl AN 4.92 1270, FIE I 7.26%:;

Tk 4RI 351424, FlELHE A 10.04%;

HRF 4RI 17442 7T, FIHm Y 25.60%;

H A S AN 1.40 127, [ He3E e 23.20%,

2020 SF/\ 5 4K 4E 24 K 46, 48%, 5 £S5 B HAka bk A BT T 6 A K
BRI A 16.84%, 5 RN ARG B ks HAKA AR AT
%,

RIEAZ, FEAISHEALH. N BEFR SRR ERE, TEHR
%%E‘lﬁ&%%écmmm\ﬁﬁﬂ%ﬁsmmuxm‘&%ﬂ
FRANLFR T B RHBIELTERKIES AT BRE,

T LSRR, @& kA, A SMA QI L LRER-F
& Cloudiip. fEREEZTE. HBFRLKETE., REX~FETFS
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BAMEHRFZN: NEREA T L)L L, it 21-23
¥ EPS 4 %14 0.64. 0.74. 0.87 T, £#H” EN” T4,

Reda: Tk R R AT AT k5T F Aok,
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AR B 2020A 2021E 2022E 2023E

FAN (FF L) 2088.49 2882.12 3400.90 4013.06

WK E -2.88% 38.00% 18.00% 18.00%

12 B £ 8] % A)E (B 7 L) 301.86 675.86 779.69 919.69
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YR EHR, WKL E
Wk E -40.04% 123.90% 15.36% 17.96%
kB EPS (L) 0.29 0.64 0.74 0.87
PE 31 14 12 10
PB 1.57 1.41 1.27 1.14
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C)A

I N 2088.49 ' 2882.12 | 3400.90 @ 4013.06 A8 313.07 675.86 | 779.69 @ 919.69
RIS 1117.78 | 1498.70 = 1700.45 | 2006.53 A 18 5 185.55 | 211.84 @ 191.97 @ 192.63
B A4 R A 15.26 28.82 34.01 40.13 %% A 20.76 4.06 -8.81  -23.20
HEER 99.65 | 158.52 & 187.05 @ 220.72 WAL K -74.07 0.00 0.00 0.00
FE%A 142.36 | 187.34 | 204.05 = 240.78 ZETEFALD -271.54 | -571.46 | -468.79 @ -563.27
W %% A 20.76 4.06 -8.81 -23.20 4k 260.40 -9.89 | -10.00 | -10.02
P BAE K -74.07 0.00 0.00 0.00 BEBEHAL RSN 43417 | 310.41 484.06 @ 515.84
BFME 11.53 10.00 10.00 10.00 FALH -490.19 -10.00 | -10.00 = -10.00
;ﬁ;k‘Wﬁ'M’ # 0.00 0.00 0.00 0.00 H Ak -179.98 10.00 | 10.00 10.00
H A% B 0.00 0.00 0.00 0.00 BT EDALRS TR -670.17 0.00 0.00 0.00
& b A 516.39 | 624.70 = 825.99 @ 975.88 £ 125.61 | -447.55 0.00 0.00
HLiedEzE s | -182.36 11.43 11.92 12.24 KM -50.00 0.00 0.00 0.00
FIH SR 334.03 | 636.13 @ 837.91  988.12 JE AR AR -4.16 0.00 0.00 0.00
P A3AL 2096 @ -39.73 58.22 68.43 TAT LA -50.49 -30.27 | -67.78  -78.19
A8 313.07 @ 675.86 @ 779.69 @ 919.69 A 229.61 -52.12 8.81 23.20
Y H AR 11.21 0.00 0.00 0.00 R EHAL RS R 250.57 | -529.94 @ -58.97 @ -54.99
}; f? i;‘ MARA 30186 | 67586 779.69  919.69 RARE SR 13.81 | -219.53 @ 425.09  460.85
wH T4 941.00 | 721.47 @ 1146.56 @ 1607.40 Ak S

BTSN | 1662.70 | 2489.27 | 2903.42 | 3400.30 BN K E -2.88% | 38.00% | 18.00% & 18.00%
B 497.58 = 667.04 | 756.85 @ 893.12 B AEE K E -19.75% | 20.98% | 32.22% | 18.15%
LA AT 540.96 | 202.23 @ 23521  274.13 A K & -37.84% | 115.88% | 15.36% & 17.96%
K EAIL T 287.16 | 287.16 @ 287.16  287.16 EBITDA k% -9.46% | 16.32% | 20.05% & 13.49%
T B3 0.00 0.00 0.00 0.00 RARE

; ;; RPEREL | 4006 | 40770 | 38477 | 361.18 EFIE 46.48% = 48.00%  50.00% = 50.00%
)f‘:jf KPRTR | 57946 | 242042 | 2261.38 | 2102.34 18] 3 £ 29.42% | 29.14% | 28.24% @ 27.92%
AR R H E 44324 42270 @ 42270 | 422.70 IS 14.99% | 23.45% | 22.93% @ 22.92%
a3y 7382.05 @ 7617.98 | 8398.05 @ 9348.33 ROE 5.27% = 10.27% | 10.69% 11.30%
FR il 447.55 0.00 0.00 0.00 ROA 4.24% 8.87% @ 9.28% | 9.84%
AT A T 2R 268.13 | 427.80 @ 476.20  555.03 ROIC 9.58% & 10.02% @ 12.08% | 13.15%
KM% 70.00 70.00 70.00 70.00 EBITDA/AH & lk A 34.60% | 29.17% @ 29.67% @ 28.54%
e 5k 660.27 | 536.55  556.30  586.25 FEME S

f kAt 1445.95 @ 1034.35 | 1102.50 & 1211.28 BRFRHEE 0.30 0.38 0.42 0.45
fE A 1056.19 | 1056.19 @ 1056.19 | 1056.19 R R E 6.29 8.13 | 10.24 13.00
AN 2182.71 | 2182.71 @ 2182.71 2182.71 RENCIR 2k B 4 1.25 1.55 1.40 1.41
B Al 2584.60 = 3230.19 | 3942.10 @ 4783.60 BRBEE 2.65 2.57 2.39 2.43
ii ﬁ HRARE | 580002 | 6447.75 | 7150.66 | 8001.16 2@1?21@%%4i£ L 08.40% — — —
VB F A 135.89 = 13589 | 135.89 @ 135.89 F A M

M AR A S A 5936.10 = 6583.64 | 7295.54 & 8137.05 # 0 R 19.59% | 13.58% | 13.13% & 12.96%
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B 4 e R A A
j,;jf;’ﬁ"ﬂ"ﬂxm 7382.05 | 7617.98 | 8398.05 | 9348.33

EBITDA 722.70 840.62 | 1009.15 @ 1145.31
PE 30.79 13.75 11.92 10.11
PB 1.57 141 1.27 1.14
PS 4.45 3.22 2.73 2.32
EV/EBITDA 11.94 9.93 7.85 6.52

W AR 18 R AR 56.42% | 35.61% & 33.40%
3.69 7.10 7.85

3.19 5.94 6.67

0.29 0.64 0.74

T~ 5.62 6.23 6.91
TE 0.41 0.29 0.46

30.40%

8.22
7.03

0.87
7.70
0.49
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BT LA TAE, 18K WA, LIRS AR A SADEAR R, ERRFT A
WANF, REAACHE (MBAXLE) F. EEANEBITLZAT, AFFHFLI/FLE
B, §%EIANMAAE SR, WFiE R, T5H5R&%E 7Tk,
BIBIL: KFFIEFRVAMAT LD ATIF, EPHHEKRF TFME, FHIRT B TIERA L
Fos, 2017 F7 AmBKFFIER, ETATH ERERTMA.

WH X KPFFIEEIMRT LT, P KRFEakFME, GIRT BB A K
KHS, 2017 F 9 AmBK-FHFIER, &TAT L HeEiimng,

BIHE: K-FFIEAMRAT LM, EERFLFFEEAN, §THRT 2 IERF T
P, 2019 F 7 AAKRFFIER, B AFRFATLES), RFHATHENLL,
ol K FAARAT LB I 47T, 32 H Strathclyde KFH L ohF4 F et
CHIRTEHHIEEN KPS, T2017 F7 AmBXFHEIEE,
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IT b BAR G AR A T 77 ) AR K F—5% 5 5% 14] ;

A
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17 L BAR B RAK T 7 3% B ARAK T BBIAT

FEN: BAMFA AR 6MNARN, MNARIT KAk £ 15%4 E;

W ZMAAAKR6AAR, Mgt KEFRBAT 5%5 15%Z 1 ;
s BMFAIT AR 6AA R, AR K EKRBAFT-5%5 5% 14 ;

s BMFA AR O6AAR, AMIAasT K LK AT-5%5-15% 4] ;

% B B

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
REMELE I AE 7 13564966111 chenhm@tpyzq. com
ERMESEE  Rew 15999569845  |iangjp@tpyzq. com
i A E M ey 18616086730 yang j inga@tpyzq. com
LA AE A 4B 48 18717767929 qinjj@tpyzq. com
L EAE EE 34 17321189545 wangyq@tpyzg. com
i & AN E Z IR TR 18621268712 cixc@tpyzq. com
ERHE 1§78 18758280661 guoyu@tpyzq. com
L EAE & %] 17305260759 xulm@tpyzq. com
EHEER R Kb 13923766888 zhanggp@tpyzq. com
Emitalih  EHA 18565481133 zhaf|@tpyzq. com
e ke 2 13554982912 zhangzy@tpyzq. com
1 i 4K e Y 18589058561 zhang j ingwen@tpyzq. com
A i & (RIS 13527560506 heyw@tpyzq. com
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