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AR E B 2020A 2021E 2022E 2023E
FBALMAN (BF L) 2071.88 2865.00 3891.74 5164.71

Wk E 33.56% 38.28% 35.84% 32.71%
12 & £ 84 A (B A L) 324.42 476.77 653.66 849.79

A 74.84% 46.96% 37.10% 30.00%
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AERER (FA )

FliE %k (AHL)

ERFLON 2071.88
F b kA 1208.35
B b A B Ao 5.68
e A 76.71
E A 226.94
M % % R 43.06
F O BALBRK -25.89
HFAE 10.77
MM BT DA 4.14
L 2ERE 0.00
& b A 352.24
AREZERA 11.51
LRSS 363.74
Fit 13- 4L 40.55
& A4 323.19
VB FRARE -1.22
V2 AN A AL 324.42

o Atk (@720 | 2020A | 2021E|__2022E __2023E|

Vil 1262.05
R A Fer AT R 440.88
Yoy 429.54
AR 49.56
K B 3% 25.00
SN2 N 4.88
RF I 1552.22
IR A Vi in. & ¥ 331.15
A A AR R BT 401.66
#E & 4496.94
48 ) 14 3 144.26
B At Fe TR 597.55
K 45 3% 107.02
£ oAb 5k 254.87
% fE At 1103.70
B A 542.75
A 1634.94
R 1262.41
13 & BN B AR S 3391.43
VAT A 1.81
B AR REAH 3393.24
fifh Ao R AR AR A AT 4496.94

3 4 Ao AfRE L 2020A12021E 2022 2023E

EBITDA 526.97
PE 143.23
PB 13.69
PS 22.43
EV/EBITDA 85.55
MR8 0.12%

2865.00
1650.34
24.35
85.95
501.37
57.30
0.00
5.00
4.14
0.00
554.81
1.81
556.63
62.05
494.57
17.80
476.77

1243.54
703.16
601.71

60.97
25.00
4.88
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328.69
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0.00
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544.11
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3775.10
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97.46
12.25
16.22
55.70
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3891.74
2216.82
38.92
128.43
700.51
58.38
0.00
5.00
4.14
0.00
757.83
4.53
762.36
84.99
677.37
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653.66
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913.57
817.67
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4.88
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326.23
401.66
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544.11

1633.57

2152.04

4285.46

43.32

4328.79

5621.63

1022.15
71.09
10.73
11.94
43.38

0.31%

5164.71
293251
61.98
185.93
929.65
77.47
0.00
5.00
4.14
0.00
986.31
4.79
991.10
110.49
880.61
30.82
849.79

2445.39
1211.27
1092.51
106.60
25.00
4.88
1067.36
323.78
401.66
6678.45
0.00
1419.50
107.02
138.99
1665.51
544.11
1633.57
2805.37
4938.79
74.15
5012.94
6678.45

1275.92
54.68
9.27
9.00
34.26
0.42%
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323.19
131.67
43.06
-25.89
-26.41
58.74
504.37
-238.96
-190.30
-429.26
144.26
-134.72
45.75
-55.77
52.43
51.95
100.36

494.57
194.16
57.30
0.00
-265.92
-11.74
468.38
-40.00
9.14
-30.86
-144.26
0.00
0.00
-97.51
-214.26
-456.03
-18.51

677.37
205.94
58.38
0.00
-130.70
-7.77
803.22
-40.00
9.14
-30.86
0.00
0.00
0.00
-143.30
-58.38
-201.67
570.69

880.61
212.14
77.47
0.00
-224.87
-9.39
935.96
-40.00
9.14
-30.86
0.00
0.00
0.00
-196.46
-77.47
-273.93
631.16
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33.56%
80.92%
79.93%
65.21%

41.68%
16.73%
15.60%

9.52%

7.19%
16.26%
25.43%

0.49
1.59
5.52
2.87
92.54%

24.54%
22.77%
2.22
1.78
17.19%

0.60
6.24
0.93
0.10

38.28%
57.51%
53.03%
53.00%

42.40%
22.50%
17.26%
13.03%
10.37%
22.55%
28.14%

0.62
212
5.76
3.01

20.45%
10.97%
3.05
2.35
20.45%

0.88
6.97
0.86
0.18

35.84%
36.59%
36.96%
26.77%

43.04%
22.80%
17.41%
15.65%
12.05%
28.53%
26.26%

0.75
3.04
5.58
2.99

23.00%
8.28%
3.09
2.39
21.92%

1.20
7.96
1.48
0.26

32.71%
30.15%
30.00%
24.83%

43.22%
23.10%
17.05%
17.57%
13.19%
35.46%
24.70%

0.84
4.54
5.57
2.97

24.94%
6.43%
3.14
2.43
23.12%

1.56
9.21
1.72
0.36
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B Ak 6A AN, LA PR 300 45 2 k@A T-20% 5 -10% 4]
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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: LT E K d AL 3% 66 5 m kK JE 1501-1502
¥R 4% : 100045
K
Wt FRPITIRMALE 8 FH &HIEAKE 3#
BR %% : 400023
x|
Hopt: R FAEE KK Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E E A
KX 3% A R4 & HL F M LiE
FHE WX AEEE R 021-68415309 18621310081 jsf@swsc.com.cn
* 7% BB E 2R 021-68413959 15821376156 Zfyi@swsc.com.cn
X3 2 021-68415020 16621045018 wiy@swsc.com.cn
i+ % AR 23R 021-68415523 13761585788 fuyu@swsc.com.cn
i # % K AE 23 18818215593 18818215593 hying@swsc.com.cn
L% AR M HE % 18516516105 18516516105 jlangjz@swsc.com.cn
%) # B AE 1238 18612751192 18612751192 liugi@swsc.com.cn
B A AE 238 15642960315 15642960315 clw@swsc.com.cn
% 2 A AE 12 38 18523487775 18523487775 chhi@swsc.com.cn
I F AR 22 3 17751018376 17751018376 wangxy@swsc.com.cn
&3] WX AE R R 18601139362 18601139362 yily@swsc.com.cn
& KR WX HE LS 18601241803 18601241803 zhanglan@swsc.com.cn
E A2 13391699339 13391699339 pbyf@swsc.com.cn
AR IE 5 mAHE Y 15012585122 15012585122 linzw@swsc.com.cn
_ RS SR E B 18500709330 18500709330 chi@swsc.com.cn
SR #1 B HE % 18825189744 18825189744 zhengyan@swsc.com.cn
A& HEZH 17628609919 17628609919 yxy@swsc.com.cn
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