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R RZIEEAFFRITME (2% 20205t £ B W B35 H4E 3 A of f-highway T )
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i Z—FIyLEHY

2016 2017 2018 2019 2020 2021E 2022E 2023E
LRI, (127T) 74.70 136.69 192.47 276.24 375.28 450.34 486.36 500.95
YoY 22.10% 82.99% 40.81% 43.52% 35.85% 20.00% 8.00% 3.00%
EFIES 32.42% 40.62% 38.66% 38.60% 34.67% 34.00% 34.00% 34.00%
N 32% 36% 34% 37% 38% 37% 37% 36%
Lk LR (f2) 95.03 126.00 169.64 232.00 270.52 327.33 353.52 371.19
YoY -9.27% 32.59% 34.63% 36.76% 16.60% 21.00% 8.00% 5.00%
EFIES 21.46% 24.22% 25.24% 29.80% 27.30% 28.00% 28.00% 28.00%
N 5 B 41% 33% 30% 31% 27% 27% 27% 27%
REFAR (1CT) 27.10 52.44 93.47 139.79 194.09 248.44 273.28 295.14
YoY -29.27% 93.51% 78.24% 49.56% 38.84% 28.00% 10.00% 8.00%
EFIES 34.04% 22.99% 24.85% 24.30% 21.67% 21.50% 21.50% 21.50%
NS 12% 14% 17% 18% 19% 20% 21% 21%
A T AR 11.87 29.13 46.91 48.09 68.24 88.71 97.58 102.46
YoY 145.41% 61.04% 2.52% 41.90% 30.00% 10.00% 5.00%
EFIES 25.24% 30.65% 37.30% 45.40% 44,95% 45.00% 45.00% 45.00%
[N 5% 8% 8% 6% 7% 7% 7% 7%
& & AR, 8.75 13.43 21.31 21.50 28.08 35.10 38.61 40.54
YoY 53.49% 58.67% 0.89% 30.59% 25.00% 10.00% 5.00%
ERIES 17.40% 18.20% 31.34% 36.88% 31.06% 31.00% 31.00% 31.00%
SN 4% 4% 4% 3% 3% 3% 3% 3%
Btk A e 10.30 18.87 19.56 21.66 31.41 40.83 48.99 51.44
YoY 83.20% 3.66% 10.74% 45.00% 30.00% 20.00% 5.00%
EFIES 11.58% 20.86% 22.75% 29.02% 29.00% 30.00% 30.00% 30.00%
N 4% 5% 4% 3% 3% 3% 4% 4%
0k 5~ 5.07 6.78 14.85 17.40 21.75 26.10 28.71 31.58
YoY 33.73% 119.03% 17.17% 25.00% 20.00% 10.00% 10.00%
EFIES 28.91% 27.71% 12.51% 8.38% 12.00% 10.00% 10.00% 10.00%
[N 2% 2% 3% 2% 2% 2% 2% 2%
Pt 232.82 383.34 558.21 756.65 1000.54 1216.84 1327.05 1393.31
YoY 64.65% 45.62% 35.55% 32.23% 21.62% 9.06% 4.99%
£ 40 A 61.01 115.28 170.94 247.24 297.13 363.84 396.55 414.98
kS 26.21% 30.07% 30.62% 32.69% 29.70% 29.90% 29.88% 29.78%

¥IE R B Wind, ZA ZEAEFT BFTFUM
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1. TAEIMRATL: REKE L PR RE

oa) JedR B ) TARNMAT L LA B, FAh = st % 7). ﬁ%ﬁr ORI EAL, TRAEALE—ABER. BF
B AR R E F R B AR RL, 20165 RE A AT LR AFERER, RNFIT2021F2A4T 04 TR LI K
15%A b, Zrnal R 4K R, RFHMBR. MEBA, 0 EFR=ZKAFREA, RATF WA RAT I B B0k 5h35
LRI, ML KIER 2 EE.

2. FMEAM: A LEFEFMRE, RRHERRXERERIRE

G IEHE bk IR T Rk, 2012-20204F % B 0L CAGR 28. 68%, = FAEAAT A4S CAGR 13.91%., IZHUREMATIR, &K
A0 20204 B A AE LR AT /IEAUR IR /A2 AP0 D A T 3 MAE 5B A 6640/8842 /66420 (A12201270) , N8 45 W H 3 A
MWNWM%“WK%?@%E%%A%MW% %m@m I3k 35 % A R AT A AL, 3%, 8] BT T A b S AR A
s ARt a B, REA ZAFIEARERALZ , FEERE, FFIRREMST G TR BB IEAAIRIE, AR
oE) o — B RKAR, 2012- 2020#3F%04i)\i64%#%ﬂtbﬁi@k ARELZEA® T .,

3. ek RENATHRKEE, RREBLEFTEFHE

20205 2B R T HAALL80MCT, FEZRIETHAALTINCA, HBINRK AL FRIKAL4064CT (DI ENL6YN )
2B KR . BRIEFATL = ALk E K, BLRELVHENREAEA R EIAL, EHEARE., Faoftk. HE
RBBEP TR BIFLEFACA IR, 51 0REM B =R, ww#a+&EA$&A%ﬁﬁﬁ%wﬁ ERHE DRI
LB, REMABAAREMA, BRSSP Kin RS ARETH. LABIAIRKRER, B L
ETRAER B b AL, P EHRE20257 A TR AT AR TN, @ﬂﬁ%&ﬁ%&ﬁ%fﬁ%ﬁk ﬁﬁ&&%w
W+ ) R R LA R Sk

B AR 5 R IRL

HATFR 28] 2021-202 3564 % H) 18 A 30/36/414270, *FPE4GR A41/34/30X, &) P AR M+ KERE LS, KER
BRKRA B FREMTFZE ., SH TG, RMNLTAE) 20215 B ARPES04Z, BARNM1154T, *E WIE1500127T, 4hiF
“EN” A,

REERT: BIMEGTATRE; AT B HES); RS LR, R L 536k SR T, 23



¥ IE R B Wind, ZA ZEAEFF ETFUM
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32EsR/E: B EREMHELL, RA+EFFEES 1) T AT
% B3R Ey Sy
2018 2019 2020 2021E 2022E 2023E
1. &R s 29.55 35.41 44.97 55.85 62.79 67.97
YoY 34.55% 19.84% 27.00% 24.20% 12.42% 8.26%
ERES 38.92% 39.43% 46.80% 43.68% 44.65% 44.63%
&tk 70% 65% 57% 54% 50% 48%
(1) FFAnidsc 11.44 13.53 13.70 17.84 21.74 25.28
YoY 9.77% 18.28% 1.26% 30.25% 21.82% 16.31%
ENiES 35.07% 35.10% 46.30% 43.00% 44.00% 44.00%
& 27.16% 24.99% 17.44% 17.10% 17.39% 17.84%
(2) B+ A b 18.11 21.88 31.27 38.01 41.05 42.69
YoY 56.93% 20.82% 42.92% 19.88% 8.00% 4.00%
ENiES 41.35% 42.11% 47.00% 44.00% 45.00% 45.00%
&tk 43.01% 40.41% 39.81% 36.43% 32.83% 30.12%
2. RERE 4.79 11.61 23.38 35.69 48.18 58.84
YoY 92.37% 142.38% 101.41% 53.57% 34.98% 22.13%
ERIES 29.66% 37.80% 52.27% 50.00% 53.00% 53.00%
&tk 11.38% 21.44% 29.77% 34.21% 38.53% 41.52%
3. BB 5.37 5.01 8.45 10.57 11.63 12.21
YoY 225.45% -6.70% 68.76% 25.00% 10.00% 5.00%
ERES 35.74% 27.93% 6.22% 12.00% 12.00% 12.00%
&tk 12.75% 9.25% 10.76% 10.13% 9.30% 8.61%
4, BEFR L% 1.57 2.04 2.24 2.47
YoY 42.40% 30.00% 10.00% 10.00%
ENES 45.69% 45.00% 45.00% 45.00%
&tk 2% 2% 2% 2%
5, HAulb % 0.39 0.22 0.17 0.19 0.20 0.23
YoY 178.57% -43.59% -23.11% 10.00% 10.00% 10.00%
ERES 35.63% 66.26% 50.00% 50.00% 50.00% 50.00%
&tk 0.93% 0.41% 0.22% 0.18% 0.16% 0.16%
6. THEREREEE 2.01 1.89
YoY 17.54% -5.97%
NN A3t 4211 54.14 78.55 104.34 125.04 141.72
YoY 50.65% 28.57% 45.08% 32.83% 19.84% 13.34%
ER 15.40 20.45 34.60 44,52 56.08 64.21
e Ik S 36.58% 37.77% 44.05% 42.67% 44.85% 45.31%
Va3 54 A7 8.37 12.96 22.54 29.98 36.07 41.17
YoY 119.05% 54.93% 73.88% 33.00% 20.33% 14.12%
v 54 A0 & 19.88% 23.94% 28.70% 28.73% 28.85% 29.05% 24



3.3 AIHK: BEAKBELLGEEME, 2RELREESAL [7) & Rl
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1. IR FE IRV LRHILE, REAFRERLSHK

G AR IR I Z 9 T ER Ed F4K, 2017 202053 Jkdin /284 F)3E CACRiX 26. 23%/38. 25%. 2020 fF/,N3&) £INE
1K739. 684270, R He+25%; VaEEA)E37. 29420, R H+2. 99%; Mk SR ENMFILEATLE —, EPAEREN. BiFALEH.
ME AR FHE T bR 513539, 57%/40. 38%/61. 2%. 20205F9 1, #F TR F EHE M, FIAIMETHE. A THK, dLFEFAFZRE
R, 20215k &, NEREIILT DL F, RECELRK.
2. 7L E®H: XEKRBAHREDFERHTRE

MR E— A, AT A20165 0 kLM RIEE. 202145, RMNFHEIATLE LI 15%-20%, Bik AR, A2 EHAT
bR P K20%-30%, TAENMAT LR AEMERLE., RELAK, RMNFTARIUFIZAUT R LIRS £ 10024, BIKzhR E—4#
KW&3510, MIEMAR L EAE, REZHATIE T ERIGRET Rk,
3. EREURETER, HENFRAKTHZEN

050468, N K AL, PLBit@ Ik AR IA REATEN S 7 X ERBAASIT, GIAREITER IELIMMLSE, 457548
KK BRIER LT, RBHRIAHRGAZES, 2000F L F R EFT TS KA T HFIIEMN (IZEH, BRI =) 23112,
HIEN (BAEAR, DFA—=) 620, A IagEE CRELIIM, BARRIZ) 6140, HIHH (F LK, 2T ) 28
12, At iENik38242; 2020544 TA PR £ 8 L F 096140, 24 THAIRIZATL01T,
4. 2021 R B A48, FHFEEALRAEN

20204, L/ =—/ PR ERFE 5 R AH1T.07%/29. 82%/28. 59%, HH|FH5R A5, 06%/15.97%/11. 30%, &) %A F 4545120 £
RIFE, 2020509 A RBE, & EAZNF G TEaFE, TFLAPUHREF LR, SEFNAELAZ E60%, R THE
FRES. e (RbEFEK. ERALZIGIERNL 8812) , JE AL E B2 R4 A TR R, 2 3)20Q4/21Q1 3 2% H)7E 55| F) kb
+115.58%/+182. 44%, XK¥gZF4Tk; 2004/21Q138 %5 & 575, 74%/6. 99%, R rb+1.91pct/+2. 52pct, BEE B A N RKE
Z, 2021 KGR B AN E . e, BRFELELS) (LRKFEAL RN, BRARLREES.,

@ A AR 5 FKIPK

R R RN, BATFEAE) 2021-20235- 648 )05 4 58/76/864¢7T, *FPEA8/6/5X. AHZENIFT EFTAG, &KRAA
H &) PEAEEARAT AL . # BB IEIFHRR K ZA PR LT, RS FIBELER LT, RANLTF2021513) B 47=PE 124%,
AL HART001C, BREBETVA “EN FA,

KR T FEZF TR, FL Bk, TLhEEmBSEAEETE, BHANHIES LR, R RS,
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33 IHAMK: MK LG M, 2RELELXFL £ R =T

R R IABRBNYF 2 A TR

R TR (f2L) 54.80 106.31 157.46 208.34 264.89 331.11 380.78 399.82
Yoy 94.00% 48.11% 32.31% 27.14% 25.00% 15.00% 5.00%
EEJE3 23.61% 23.11% 21.62% 23.80% 23.37% 23.00% 23.50% 24.00%
N 32.44% 36.49% 35.46% 35.21% 35.81% 36.20% 38.47% 37.74%
T RAWEF () 27.98 51.49 89.02 131.10 176.56 220.70 247.18 271.90
oY 84.02% 72.89% 47.27% 34.68% 25.00% 12.00% 10.00%
EEJES 11.98% 8.08% 10.19% 8.19% 9.77% 10.00% 10.50% 11.00%
N 16.57% 17.68% 20.05% 22.15% 23.87% 24.13% 24.98% 25.67%
pEZAW (f27) 19.62 33.27 48.79 59.10 73.31 84.31 92.74 97.37
YoY 69.57% 46.65% 21.13% 24.04% 15.00% 10.00% 5.00%
EEJES 22.19% 22.38% 19.66% 19.72% 21.48% 21.00% 21.50% 22.00%
N 11.62% 11.42% 10.99% 9.99% 9.91% 9.22% 9.37% 9.19%
BFEANM, (ML) 24.22 35.86 50.13 63.19 66.16 76.08 82.17 86.28
YoY 48.06% 39.79% 26.05% 4.70% 15.00% 8.00% 5.00%
ERIES 17.10% 20.29% 17.35% 18.03% 15.64% 15.00% 15.50% 16.00%
NS 14.34% 12.31% 11.29% 10.68% 8.94% 8.32% 8.30% 8.14%
H B AR, (fLT) 5.85 8.16 12.92 24.16 37.34 52.28 67.96 81.55
YoY 39.49% 58.33% 87.00% 54.55% 40.00% 30.00% 20.00%
EEIE3 26.74% 29% 26% 26% 25.95% 26.00% 26.50% 27.00%
N 3.46% 2.80% 2.91% 4.08% 5.05% 5.71% 6.87% 7.70%
VE A, (f27T) 9.61 13.49 16.75 17.22 21.36 25.63 29.48 32.42
Yoy 40.37% 24.17% 2.81% 24.04% 20.00% 15.00% 10.00%
EEJE3 2.18% 8% 4% 4% 3.76% 4.00% 4.50% 5.00%
N 243.29% 246.62% 197.99% 156.12% 161.09% 175.73% 187.12% 199.84%
BsEAM, (f27) 3.95 5.47 8.46 11.03 13.26 14.59 15.75 16.23
oY 38.48% 54.66% 30.38% 20.22% 10.00% 8.00% 3.00%
EEJE3 0.86% 8% 4% 4% 3.41% 4.00% 4.50% 5.00%
N 14.72% 12.80% 12.26% 12.44% 13.25% 13.25% 13.25% 13.25%
Bk 4 (f270) 26.83 42.73 69.03 88.65 100.06 110.07 118.87 122.44
YoY 59.26% 61.55% 28.42% 12.87% 10.00% 8.00% 3.00%
ERTES 13.04% 18% 12% 14.10% 10.07% 11.00% 11.50% 12.00%
N 15.88% 14.67% 15.54% 14.98% 13.53% 12.03% 12.01% 11.56%
N3t 168.91 291.31 444.10 591.76 739.68 914.76 989.70 1059.36
YoY 72.46% 52.45% 33.25% 25.00% 23.67% 8.19% 7.04%
£ 4] 8 2t 32.84 55.02 74.12 103.28 126.27 154.65 179.79 197.80
EEeEAE 19.44% 18.89% 16.69% 17.45% 17.07% 16.91% 18.17% 18.67%

B RB: Wind, AR ZIEAFFEHTNE !



34 PERREHM: TRENMEFIMLRK, BHLETRITEKR )RR

& PREMSLSHS

2018 2019 2020A 2021E 2022E 2023E
1. AT A 124.7 221.5 349.0 425.7 442.8 451.6
YoY 77.6% 57.6% 22.0% 4.0% 2.0%
EEJE3 29.1% 32.8% 31.0% 31.5% 31.5% 31.5%
V) LEBEH (FEHRE) 132.7 185.8 196.0 239.6 239.6 239.6
YOY 40.0% 5.5% 17.7% 0.0% 0.0%

VAL E ] 131.07

JE P 42.0

HAh 22.9
) EAEBED 88.5 132.7 153.0 186.1 203.1 212.0
YOY 50.0% 15.3% 28.0% 9.1% 4.4%
D, Rk LA 139.0 194.6 189.8 227.8 250.6 258.1
YOY 40.0% -2.5% 20.0% 10.0% 3.0%
EEJE3 27.4% 28.0% 26.3% 28.8% 28.8% 28.8%
3. RIIM, 14.8 15.8 26.4 37.0 55.5 83.3
YoY 7.2% 67.0% 40.0% 50.0% 50.0%
ERIES 6.9% 4.3% 16.8% 19.0% 20.0% 20.0%
4. HAHARFe = 5 40.9 49.4 75.0 110.3 149.0 180.3
YoY 21.0% 51.8% 47.1% 35.1% 21.0%
EEIES 27.3% 22.8% 16.9% 17.5% 18.0% 18.0%
5. ARk % 5.0 7.3 10.8 13.0 13.0 13.0
YoY 47.5% 47.6% 20.0% 0.0% 0.0%
EEIES 99.9% 99.9% 99.6% 100.0% 100.0% 100.0%
23t 287.0 433.1 651.1 813.9 910.9 086.3
YoY 50.9% 50.3% 25.0% 11.9% 8.3%
PR3 20.2 43.7 72.8 100.7 116.0 116.0
YOY 116.4% 66.6% 38.3% 15.2% 15.2%
EEF= 27.1% 30.0% 28.6% 29.4% 28.8% 28.3%
X IES 7.0% 10.1% 11.2% 11.4% 12.1% 12.1%

HIERR: Wind, &K ZIEHHFR TR

© BATRGEIGFR: TRIRE BB AL: 20205 A TAL, SREEAARBN & A8, REZ 4
TATL G FAIFE, FHSRKEMBE (T, FNE SR EMN) REKF, REAZURBAFT LR,
FHBA N EAT. RATFI 8] 202120235694 F) B 55 A101/116/128427T, sTRPEAHG6/6/5X, 4+
“FA” TR,
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BK, BRI RBTFNIA R ATk 6 75 gl

o ATIRAIMIKS: R 20165F AR AL TAENMATLE HELK, KMFUHARATL
BlAE S L — K a354k, 122 KRR THREF L. FLEBARDE O FRKREM
B, AT AR EIAR KRB,

o SHAHY ARG, BoMIEHIE S RATI, 7LAG T 460 16445 46 05 LA T
AT L2, §RIAMFIH, A= BHE A RAIHR,
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RRIEFDA RN 2T BIEA LB EREER24E, CESIERLTEW LS T4,
AF RSB R RAER A TR 5] OATRAR “ANE)" ) SFPRA . AN a TR EBAANE RRE ML A E P AAEFT
BT, AL 0913 8 RPT A0 & L DA R ITAEAT A 89 3850, $AQTﬁ&ﬂAlﬁm$ﬁi¢%W5%$ﬁ%@ RALAT 3T

o f kS TRLT, F 2RI £ TEAH T i A A 4R b R B 2 3) P A ATROIE KA AT D, B ) i N 3] SR AR 12
TAAT IR F B AR 5o

THARE, HrF ik ARERAT AN PAITING T LCAFAIE L, A 5] /) FALTARIEZ AT & 04 A 4 1 Ao 2 15
CARRIEL P EREAETR R RAEET LR, ARFEA, $¢QT&$%$%¢%% A & AR R — ﬁ%ﬁ%o

AR A Z AN S T, RZ2HEET, HEMMANATRFE T XM, LHRLH. w3l B, AR, &, THEEER
TERA IR &, FiEAH AR ZIEATTH, B ARSI ARSI R, M Ffsik.

A EZIERLTIRGATE

AL & i &

FEN: AR RO A AR SR b Aa 3 K & E15% A L

¥ TIAA KON A ALK MG AR AT K A T5%515%2 4] ;
Pk TR R 64N A AN K 3K hE AR X K A AT 5% 5 5% 4] ;
WA MBAK 64N A ALK M@ AR 3 K AN TF-15% 5 5% 4] ;
i MPRR ONAAMTKSR AT K EA-15%ATF o

17 L PR R ZAEF AT KT
y . M Tk X 2 8755
Wi MMAROA AN, AT LkAgHARN IR T RASSAL; B B 215021
Wik HAAROAA A, ATk IEH AR K H-5%55%; fef: (0512) 62938527

5] Ak

BAF: IR KROGANA RN, Tkt A8t 55 F K #E5% A L, http://www. dwzg. com. cn
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