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ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 499.97 640.34 974.08 1,301.57 1,720.15
HER (%) 34.38 28.08 52.12 33.62 32.16
EBITDA(E G 7T) 258.82 355.57 438.38 613.08 859.55
EHEERTT) 141.29 244.36 401.34 566.88 799.67
HER (%) 15.65 72.95 64.24 41.25 41.07
EPS(TT/BR) 0.31 0.54 0.88 1.25 1.76
THEER(P/E) 95.74 55.36 33.70 23.86 16.92
MISEE(P/B) 8.17 6.62 5.26 443 361
THEEZEP/S) 27.06 21.12 13.89 10.39 7.86
EV/EBITDA 49.10 35.36 28.88 20.50 14.09

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2021 £ 07 B 09 H
BETFR
Tk THENAT BN
6 NEER SN (TR )
HENE 29.79 7T
Bir1E 7T
EXxYE
ABREBERABERR) 454.08
B A BREABERR) 426.52
A BRETEERTT) 13,527.10
E A T E(EATT) 12,706.18
BRSR™(n) 7.29
R EREM) 15.34
—FNm=/&EK0T) 58.88/24.31
E&
ZIE AT

SAC HLERYRS: S1110517080003
miaoxinjun@tfzg.com

KERN BKEA

zhangruofan@tfzg.com

B ES

— FhB
N2t

THEER

22%
10%
-2%
-14%
-26%
-38%

-50% +
2020-07

2020-11 2021-03 2021-07

BRRIR: NisHE

xRS

BSWHIRIEX 2 fFHE R EF IR R EHA



RERE | RERIE

[
by 4
[ A

ADPAUESS

TF SECURITIES
S FRNAEE
BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 355.93 318.10 819.99 916.62 1,363.95 179N 499.97 640.34 974.08 1,301.57 1,720.15
R R4 K2 BT ER 455.96 594.14 1,034.68 1,030.43 1,698.83 BAlpEA 119.51 12847 165.11 205.65 253.21
FRATMER 10.72 9.32 12.72 15.98 2023 R s =954yl 5.73 8.14 12.30 15.97 2156
=R 26.62 83.37 36.97 109.06 74.54 Bl ZEF 75.27 89,51 97.41 130.16 154.81
Hity 12.63 52.62 12.91 73.69 53.55 BEER 68.50 71.32 87.67 117.14 147.93
Rah@ET ATt 861.85 1,057.54 1,917.29 2,145.79 3,211.11 Az 99.70 174.96 194.82 247.30 309.63
KHERRAUSE 88.85 88.11 88.11 88.11 88.11 15522 6.49 (2.70) (6.46) (9.86) (12.95)
BE& 84.60 101.22 119.79 158.44 196.14 R RMERRSK (17.88) (0.24) (3.34) (7.15) (3.58)
EETRE 0.00 0.00 36.00 69.60 7176 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
TREFE 18.48 57.60 44.85 32.09 19.34 RS 1.25 (0.75) 0.07 0.07 0.07
Hity 1,102.44 1,12843 1,131.24 1,120.04 1,122.80 Hith (11.89) (92.11) (0.13) (0.13) (0.13)
T AT 1,294.37 1,375.36 1,419.99 1,468.28 1,498.14 A 153.28 263.73 426.65 602.44 849.60
BBt 2,156.22 2,432.91 3,337.28 3,614.07 4,709.25 FASMIN 0.00 0.00 0.01 0.00 0.00
EHAER 10.17 0.00 0.00 0.00 0.00 [ER127 -2 0.15 5.04 1.79 2.33 3.05
RS E R R RAT R 49.94 88.15 97.20 11391 158.21 FliRsE 153.13 258.69 424.87 600.11 846.55
Hity 371.14 266.42 651.40 426.50 780.51 FriS® 11.84 14.33 2353 33.23 46.88
mRA AT 431.25 354.58 748.60 540.42 938.72 EFE 141.29 244.36 401.34 566.88 799.67
KHAfER 64.00 0.00 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 141.29 244.36 401.34 566.88 799.67
Hitg 5.67 36.18 15.88 19.24 23.76 SRl (7T) 0.31 0.54 0.88 1.25 1.76
R RRETT 69.67 36.18 15.88 19.24 23.76
rfREit 500.92 390.75 764.47 559.66 962.49
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 TEMELER 2019 2020 2021E 2022E 2023E
B 281.30 283.55 454,08 454.08 454.08 37357
NS 1,271.52 1,304.33 1,304.33 1,304.33 1,304.33 BN 34.38% 28.08% 52.12% 33.62% 32.16%
B 1,524.01 1,762.66 211872 2,600.33 3,292.68 EvAE 21.04% 72.06% 61.78% 41.20% 41.03%
Hith (1,421.52) (1,308.39) (1,304.33) (1,304.33) (1,304.33) HEFEATERE 15.65% 72.95% 64.24% 41.25% 41.07%
BFRR AT 1,655.30 2,042.16 2,572.80 3,054.41 3,746.76 EFIRES
RFEHREENEE ST 2,156.22 2,432.91 3,337.28 3,614.07 4,709.25 EFR 76.10% 79.94% 83.05% 84.20% 85.28%
BRI 28.26% 38.16% 41.20% 43.55% 46.49%
ROE 8.54% 11.97% 15.60% 18.56% 21.34%
ROIC 13.19% 18.20% 23.98% 32.83% 37.76%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 141.29 244.36 401.34 566.88 799.67 RFERERE 23.23% 16.06% 22.91% 15.49% 20.44%
TR 8.88 14.13 18.18 20.50 22.90 BRARE -15.57% -15.58% -30.94% -29.49% -36.05%
155 9.95 0.98 (6.46) (9.86) (12.95) Mot 2.00 2.98 2.56 397 342
BERK (1.25) 0.75 (0.07) (0.07) (0.07) EEDEEER 1.94 275 251 377 334
BERETH 9.47 (90.71) (10.94) (317.49) (215.25) EiEgeh
HE (80.76) (46.09) (0.00) (0.00) (0.00) R IR B EEER 1.24 1.22 1.20 1.26 1.26
LETDASR 87.59 123.41 402.06 259.97 594.30 FrREEE 15.34 11.64 16.19 17.82 18.74
BAX 94.42 37.68 80.30 76.64 4548 REFERER 0.24 0.28 0.34 0.37 0.41
KEBIG AR 21.25 (0.75) 0.00 0.00 0.00 SmigE (5T)
Hith (248.91) (219.39) (140.23) (156.57) (95.41) =G 031 0.54 0.88 1.25 1.76
BRFEINE R (133.24) (182.45) (59.93) (79.93) (49.93) BREENER 0.19 0.27 0.89 0.57 1.31
RN 98.17 0.00 24.00 16.00 13.33 BRER~ 3.65 450 5.67 6.73 8.25
el 85.20 18372 181.05 9.86 12.95 fhfE R
Hifth (157.33) (158.32) (45.28) (109.27) (123.32) HRR 95.74 55.36 33.70 2386 16.92
SRENASHR 26.04 25.41 159.77 (83.41) (97.04) ER 8.17 6.62 5.26 443 361
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 49.10 35.36 28.88 20.50 14.09
MESBINER (19.61) (33.63) 501.90 96.63 447.33 EV/EBIT 50.82 36.72 30.13 21.21 14.48
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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