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RATIE R 2020A 2021E 2022E 2023E
FLEN (FF L) 2510.17 3765.25 4894.82 6118.53
R E 76.59% 50.00% 30.00% 25.00%
)2 &£ 8) A1 (B 7 L) 128.12 260.29 388.63 547.92
WkE 94.82% 103.16% 49.31% 40.99%
Rk E EPS (L) 0.15 0.31 0.46 0.65
PE 205 101 67 48
PB 13.20 11.62 7.78 6.63
H 4L iR E XL B0 T AN FE HF TH AL



ERIRLON 1421.46 = 2510.81 @ 3891.76 @ 5565.21 A 151.56 280.29 413.63 582.92
7l A 909.63 | 1594.37 @ 2444.02 @ 3478.26 718 5 4y 94.95 148.13 148.13 148.13
B AL AL R e 11.00 19.33 31.13 44.52 4% A 101.27 40.00 30.00 30.00
HE R A 96.04 169.73 252.96 389.57 F ALK -2.30 0.00 5.00 5.00
ERER 188.29 561.17 836.73 = 1168.70 ZETERALH -104.05 | -465.82  -279.52 | -360.76
W43 A 61.57 74.10 50.00 40.00 Hib 79.29 -39.98 -22.74 -23.93
# 7 BALBK 0.00 0.00 5.00 5.00 BEENALERFH 320.72 -37.38 294.50 381.37
R E 16.54 17.00 20.65 20.00 FARI -1229.6 0.00 0.00 0.00
AAMEE FHARH 0.18 0.18 0.18 0.18 ik 904.62 17.78 21.43 20.78
HHz e 5 0.00 32.00 0.00 0.00 BEEDALERAE T -325.05 17.78 21.43 20.78
2 b A5 74.02 141.29 292.74 459.35 43 845 3K -335.96 119.48 = -749.88 0.00
B R UE I8 19.09 18.00 23.00 28.00 K HHE 860.15 0.00 0.00 0.00
i &5 93.11 159.29 315.74 487.35 PEAR AR 3.37 0.00 700.00 0.00
ZEEE 4.97 11.57 21.22 32.51 A REA 0.00 0.00 0.00 0.00
A 88.14 147.73 294.51 454.84 e -650.67 | -333.19 -30.00 -30.00
Y HAL AR 22.38 20.00 25.00 35.00 ERENAERA B -123.11 = -213.71 -79.88 -30.00
V3 & B S AR g A 65.76 127.73 269.51 419.84 PLREH R -112.47 = -233.30 236.06 372.15
=k (BA L) 2020A 2021E 2022E 2023E U ik L 2020A 2021E 2022E 2023E

WHte 609.83 376.52 612.58 984.73 Rk A
RN A AT 2R 801.00 & 1596.35 | 1951.45 | 2402.98 RN NIE K & 76.59% | 50.00% @ 30.00% | 25.00%
B 638.44 957.40 @ 1227.40 @ 1513.61 I L PIE S 78.91% @ 109.83% & 48.37% | 41.99%
HARF T 490.29 125.80 145.98 167.84 AV K F 71.95% = 84.94% @ 47.57% | 40.93%
KHAREAAL T 104.60 104.60 104.60 104.60 EBITDA k% 68.08% | 41.79% @ 26.70% | 29.32%
FF B 0.00 0.00 0.00 0.00 RAVRE A

B2 % At TAL 717.47 632.05 546.63 461.21 EXIES 34.13% | 37.00% @ 38.00% | 39.00%
T T3 = Fa T R E 1995.74 | 1933.77 @ 1871.80 @ 1809.83 =HhE 25.91% = 30.17% @ 29.11% | 28.89%
HALAER ST~ 327.46 326.72 325.97 325.23 RS 6.04% 7.44% 8.45% 9.53%
& 5684.82 = 6053.21 @ 6786.41 | 7770.02 ROE 7.63% | 12.42% @ 12.27% @ 14.75%
48 045 3 630.39 749.88 0.00 0.00 ROA 2.67% 4.63% 6.09% 7.50%
R AE Fa K 2R 633.04 1042.46 @ 1303.51 @ 1590.12 ROIC 8.45% 8.88% = 11.23% = 14.51%
K 1098.77 = 1098.77 = 1098.77 & 1098.77 EBITDA/4K & Jx N 13.09% & 12.38% @ 12.06% @ 12.48%
Al R AR 1335.20 905.94 = 1014.33 | 1128.42 BB S
R4k et 3697.41 = 3797.05 3416.62 | 3817.31 ER AR 0.53 0.64 0.76 0.84
A 840.26 840.26 922.62 922.62 B & 3% 2 B % 5.22 7.57 11.88 18.72
FANAR 509.80 509.80 | 1127.44 @ 1127.44 sl LR 3.94 3.82 3.36 3.39
[ & 465.01 725.30 | 1113.93 @ 1661.85 AW RA R 3.27 2.85 2.72 2.67
EY AN E &1 1738.95 | 1987.70 = 3076.33 @ 3624.25 ARE T SRR T Sk 99.76% — — —
VHNL AR 248.46 268.46 293.46 328.46 K ALEH
ﬂi# 4t 1987.41 | 2256.16 @ 3369.79 @ 3952.71 w7 R E 65.04% = 62.73% @ 50.35% | 49.13%

BrAa ik A At 5684.82 = 6053.21 @ 6786.41 | 7770.02 % 9}/ B A 46.77% = 48.69% | 32.16% & 28.78%
EBITDA 328.65 466.00 590.42 763.53 BHLFE 0.91 0.96 1.51 1.62
PE 204.69 100.75 67.48 47.86 R
PB 13.20 11.62 7.78 6.63 B 0.15 0.31 0.46 0.65
PS 10.45 6.96 5.36 4.29 BRLE T~ 2.37 2.69 4.01 4.70
EV/EBITDA 82.91 58.62 48.95 37.37 HFRZENE 0.38 0.00 0.00 0.00
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LA AN E EREN 4 17321189545 wangyq@tpyzq. com
FHRHE HEETR 18621268712 cixc@tpyzq. com
A AR Eis 18758280661 guoyu@tpyzq. com
LR E T IR 17305260759 xulm@tpyzq. com
o ER L K 13923766888 zhangqp@tpyzq. com
EaHEats  EIA 18565481133 zhaf|@tpyzq. com
16 ) 4K AE ke B 13554982912 zhangzy@tpyzq. com
LEHE ksEE 18589058561 zhang j ingwen@tpyzg. com
4 i 4K A& (RIS 13527560506 heyw@tpyzq. com



B

HrE JE 5T 100044

Jeat v X AL AL LS
i« Al D s

Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFH

KPFPEUESR BRAn A PR A W) AT IR 5B b 55 BEg, B UES A5Vl iR 5 13480000,

A AE BIRIR T AP 5RE, A R I LAE S AR AN e BV E A EAR T fRAE . ST A
e AR B E AR (0 A i FL e MM e AR SRELEORIE, ASHIT FU o 5k AR A AT T BOIES P
KRR RIS A N RN AR e 455 T A YA LRSI F AR FOox P iR i 2 5
S B B T KR SO AE AR T S AT 51 R AT A B R B R R A 157
Ox 7] BRI U FT BE 2 R AT 105 Th B SR 2K 28 =) Fr R AT IES 7Sk F I FREAT A2 5, IR AT RENIX L ml 2
B BER BB ARAT WS IR S5 o AR B T IIEF I B IR A = I, REF I VF AR AL
I ANAG MR ABIR . Eh). TS AR ANMEHA RS, WoARE ESY.



