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SEN/ Y
ZREVIER (688017)

BEUEE: 121.3

FATH T F =

B NG R 2021 M, FEFEIN.841L T, Rk
108. 16%; 52 H, )3 #4404 8340 77 7T, [ gk 144.98%, H+ Q2 %

Z NG FEIAN . 07 1L, BlELIE K 91. 14%:; 52 303 B 4% #)4 4697
7, B E 149. 59%,

ZTHEIUMBAZEEK, L —RLERITEHEKE, 5L 55,
N B R R B R AR AR AL — AR se 5 A SR I
1.7412 7, 791.16 77 7L, A —RA = S0 15 MR 5 . &
BEARMEI, HE P RS ARERG R T E, T AN 8 FH
K E. At HRFELT, 5F 1-7 A TEMBEAR T 20.51
7, FlIgK 64.6%, it THFHEhFHEK,

BEBRBETHEREZRN K, REFRBEREENBEAMBR. % IFR
B9, 2018 FARIULMBAMEN 42.23 7 6, HBESEMBEA
FHERIEEBRREIA, MBARBERERETHEELA127TH
&o. BATA S A F IR MR B L KIS R TS AT L, 23455
FE 10%, ALHRFE_KH, THHRZE K, HEE&H. B,

B BRFIEIEM B AAT L T B, AN EEREY £ — K%
HRRE, BARMEKR, HASOFE, ERTHHRI LAk, &
IR VEM B AT, BEAR KT H T,

BAVHM 5 A 2B Tt 2021 F-2023 F 8] 2 AN H A 340
17, 5.051C7L, 6.871C7, VFEZFAEASH R 1.321CT. 1.931C
Ao 2.64 1, 3t EPS 45514 1.10 T, 1.60 Th= 2.19 T, 4+
“ENT IR

Reder: #HEELZT AR, &P 4R B BEA T AT F
B BRI AR G AR

W35 021-58502206 6 AR/ 2020A 2021E 2022E 2023E

o FWHAN (FF L) 216.51 339.65 504.52 687.41

E-MAIL:* cuiwj@tpyzg.com Bk E 16.47% 56.87% 4854%  36.25%

Pk FASIE P fm AL $1190520020001 V3 BN 8) 4 A1 (B 7 ) 82.05 132.28 193.23 264.19

RS A EE B K& 40.31% 61.21% 46.07% 36.73%

Ik EPS (L) 0.68 1.10 1.60 2.19

w,1%: 021-61372597 PE 182 113 77 57

E-MAIL: liugg@tpyzg.com PB 8.94 8.28 7.48 6.61
Pk A HE 5 G HARR: wind, K FFiEHF

EH 5L DR L Z 5 09 B A FTE HEd TH Hz
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216.51
114.35
1.80
4.74
12.77
-6.14
-11.27
7.39
531
0.00
94.01
0.34
94.35
13.08
81.27
-0.78

82.05

339.65
167.18
2.82
6.79
37.36
-0.85
-2.00
0.00
531
0.00
133.65
19.92
153.57
21.29
132.28
0.00

132.28

504.52
244.52
4.19
10.09
42.88
-1.26
0.00
0.00
531
0.00
209.41
14.92
224.33
31.10
193.23
0.00

193.23

687.41
326.63
5.72
13.75
51.56
-1.72
0.00
0.00
531
0.00
296.80
9.92
306.72
42.53
264.19
0.00

264.19
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81.27
21.17
-6.14
-11.27
-271.96
312.90
125.97
-44.16
-532.97
-577.13
-5.10
0.00
962.30
0.00
-5.20
951.99

500.11

132.28
23.73
-0.85
-2.00
-53.50
-8.82
90.84
0.00
5.31
5.31
-9.90
0.00
0.00
0.00
0.85
-9.05

87.10

193.23
23.73
-1.26
0.00
-264.93
-4.39
-53.63
0.00
531
531
0.00
0.00
0.00
0.00
1.26
1.26

-47.05

264.19
23.73
-1.72
0.00
-306.31
-4.85
-24.96
0.00
5.31
5.31
0.00
0.00
0.00
0.00
1.72
1.72

-17.93

il 525.22 612.33 565.27 547.35 Rk

I A Fe AT R 44,52 73.17 107.56 145.69 AN K F 16.47% @ 56.87% | 48.54% 36.25%
B 127.30 207.68 307.58 407.52 Bk AN K E 49.76% | 42.17% | 56.68% 41.73%
H AR T~ 790.27 772.42 957.13 1178.20 FAEAEKE 40.72% | 62.76% | 46.07% 36.73%
KA AAL T 9.68 9.68 9.68 9.68 EBITDA 3k % 35.74% | 43.55% | 48.13% 37.49%
FEF 0.25 0.25 0.25 0.25 FRAEE A

B 2 K = A fe i TAL 233.45 212.13 190.81 169.49 ERIES 47.18% & 50.78% | 51.53% 52.48%
TG = AT K F 18.87 16.63 14.39 12.15 %% 5.25% | 12.75% | 10.25% 9.25%
BRI R 49.50 49.33 49.16 48.99 kS 37.54% @ 38.95% | 38.30% 38.43%
= &t 1799.06 = 1953.62 | 2201.83 @ 2519.31 ROE 4.86% 7.33% 9.67% 11.68%
42 045 3 9.90 0.00 0.00 0.00 ROA 4.52% 6.77% 8.78% 10.49%
At A T B R 70.68 102.49 153.99 204.51 ROIC 14.32% | 16.63% | 21.34% 22.71%
K H4E % 0.00 0.00 0.00 0.00 EBITDA/4 & Ja A 50.36% & 46.09% | 45.96% 46.38%
A 5 45.75 46.11 49.60 52.37 Tiafkh

A ARAT 126.33 148.60 203.59 256.88 B R R 0.17 0.18 0.24 0.29
M A 120.42 120.42 120.42 120.42 B € 3¢ = B 4 & 1.18 2.00 3.40 5.42
TANAR 1368.86 = 1368.86 | 1368.86 | 1368.86 R K 3K ) 3 5.65 6.62 6.42 6.20
g Ak s 186.91 319.19 512.41 776.61 B R 0.83 0.95 0.93 0.90
IEY X INE N F &1 1676.18 = 1808.46 | 2001.69 | 2265.88 ziéiiﬁ?%&ﬂ 96.05% — — —
VB FR A S -3.45 -3.45 -3.45 -3.45 K AReH

AR B A 1672.73 = 1805.01 | 1998.24 @ 2262.43 *= RE 7.02% 7.61% 9.25% 10.20%
A A A AR AR A 5 At 1799.06 & 1953.62 | 2201.83 | 2519.31 AT SR 7.84% 0.00% 0.00% 0.00%
AAIE 1696 1516 | 1175 1045
EBITDA 109.04 156.53 231.87 318.81 R LE 15.52 13.27 9.89 8.58
PE 182.24 113.04 77.39 56.60 E- TS

PB 8.94 8.28 7.48 6.61 I S 0.68 1.10 1.60 2.19
PS 69.06 44.03 29.64 21.75 HRRA R 13.89 14.99 16.59 18.79
EV/EBITDA 127.77 88.39 59.87 43.60 ERZTAL 1.05 0.00 0.00 0.00
FHAE: WIND, -PiEiE¥
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B, §REIAPMAAEFMER, AFLEFHEK, THEHREF TR ITHE,

YW KFHIEAPARIT LT, ok FLaFME, ¥HIRT S LB 4L IERH
b, 2017 459 AmB K FFIEA, EFMAE LSRR BZLTNE,

B : KFHFIEFIMITLSNIT, LERFRFFEAM. FHRT LEIERTRT
P, 2019 7 AmAKRFFIER, B AFRFAAT RS, RFHTHELE,
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1. TIFZR
F4F: HEMFATARO6ANA R, T REAREIR G T F % EARKF 5% A L,

IT b BAR G AR A T 77 ) AR K F—5% 5 5% 14] ;

A
ks HMFAA AR O6ANAN,
,}:]’

¥ M+ ARO6NA

2, NEWRA

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 ;
BFA: &MATARO6AARN, AT KEKBAT-5%5 5% 14 ;
BAF: ZAMFRITAR6AA R, M4t K&K F-5%5-15%Z 1] ;

% B B

B4 SLEA FH R AR
AEAERR EXW 13910596682 wang j | @tpyzq. com
LI E LR Ao B 18519233712 chengxy@tpyzq. com

L o AR 13581759033 mengchao@tpyzq. com
kAP o F I & 13701050353 weik j@tpyzq. com
kP o bilke s 15152283256 | iuyinga@tpyzq. com
s & FTEMN 15232179795 dongy j@tpyzqg. com
FERHEEE T AE 75 13564966111 chenhm@tpyzq. com
ERHEGERE  ReF 15999569845  |iangjp@tpyzqg. com
LA AAE G B 4545 18717767929 qinj j@tpyzqg. com
SRR R % ah 18616086730 yang jinga@tpyzq. com
LA AE ERES: 2 17321189545 wangyq@tpyzg. com
i & AN E Z IR TR 18621268712 cixc@tpyzq. com
i & AR E IR HT 18758280661 guoyu@tpyzg. com
L HRAE R 1F] 17305260759 xu|lm@tpyzq. com
R ERR K9G F 13923766888 zhanggp@tpyzq. com
Langalis E7L 18565481133 zhaf |@tpyzq. com
16 4K & ke g 13554982912 zhangzy@tpyzq. com
L EHAEE KSHEE 18589058561 zhang j ingwen@tpyzq. com
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3 13527560506 heyw@tpyzq. com
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fEE.: (8610) 88321566

HEFY

KPS B BRA R B IR B il 25 98 b, &8 E S 45 VeSS 13480000.

ARIRAAE BRBRIET ATFTRE, FRA R IX L85 S A AN S B A EAE AT ORIE . ST A
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