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N BRI 2021H1 A E NN 1562 12, & EF R HE K
33.17%, HF: A AR LIE K 38%:K ] 4.76 1L T ; HKATH
B AIRITA R 10.85 12T, FEK 70%, HPIEARIKELIE
K 89%, ~RTMBALRE EMEALKRE FE46) 85%; AENA
3K g2, 5] ARG & B Hb3E K 58.78%; Cloos &3k v 7 2,
EH A 3 F b3 Kk 375%.
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MAMAERIE Bk, KB P ERFRE R M, N8 EEmEE R
B, AR, TR D ET FFFIARRKE,

CLOOS #AmA)Hfit, AKERFHRRAREH.

Cloos BT 769 ¥ &R G2 Mm%k, o0 FETHET
ft Cloos = su @46 m T %, &Zimin = e A8 & P o & BHIlT
FBEFT L5695k A&, Cloos A EAL, FRRAFENE K
TAEHARA K e BAF R F AR, e =—F 3, FTHKRE,

NG —ANERIEARKR RHL F—, HFT LB ALK
WFEFERALRETE, FATEKRRWFEMEATH Y, N
WRR, BEFERBETEEP, EFPERIFETS, THLES
T E TG EYIFAE s, AT BB AR H KA, Rk T =—
FHEF S ANERIMABRE P, AREN S KA CLOOS & B AT 3%,
N B RAT AL A PR, RFlaT, @A sh A Fik—F b
FF, N8 AT B BIR IR T 6 R B AT, AR KR AR B B A e 1) 38
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TR BHEHEK,

IUMBATHZEAF 3135 S, FlEK 42.3%, 45K+
SR A, 17 A 72 R R K 64.6%. A B ATHE L ZFHFH LR
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TARREST, AR BAVIAT 6935 (KR 2-3 FHE L FAF LAk,
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8 mIRRE
NS HRIE K, CLOOS %A A 4 it

BERKR2F, 21 FATHE LEE,

BAAR EEE. BAVPAANIRBAARKTRSHEA A ZHA
IR R, ARAL, BREE, WEHRKFNEAL I IE
Adbz —, NG HAEFIFEMNEAE K CLO0S, HH KIHA NS
. RS, B AN 8 FRAE 2025 SFHEN A HMBAZ L FE—F
B H B AR, it 2021-2023 2 8)4 4109 2.3, 3.83, 5.481¢, R
PE 2 %% 125, 75, 53 4%, %4 “EN” 4,

REeT: RUZEFRIE, HRRHAT AR &by F R

RARIE R 2020A 2021E 2022E 2023E
FLhHAN (FF L) 2510.17 3639.74 5095.64 6624.33
WK E 76.59% 45.00% 40.00% 30.00%
V2 & o 8] & A)E (B 7 L) 128.12 229.89 383.25 548.09
Wk E 94.82% 79.44% 66.71% 43.01%
ARk E EPS (L) 0.15 0.27 0.46 0.65
PE 225 125 75 53
PB 14.48 12.99 11.01 9.02
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ERIRLON 2510.17 = 3639.74 @ 5095.64 | 6624.33 A 151.56 238.89 399.25 576.09
Bk R A 1653.52 = 2438.63 @ 3360.54 @ 4331.97 18 B #e4y 94.95 148.13 148.13 148.13
B AL A B A 15.80 29.12 40.77 52.99 W 4% A 101.27 66.43 80.29 95.01
HE R A 223.02 291.18 407.65 529.95 F ALK -2.30 2.00 4.00 6.00
EREA 326.12 618.76 840.78 = 1059.89 BEEETAL -104.05 = -406.32 @ -376.63 | -443.27
W43 A 101.27 66.43 80.29 95.01 Hib 79.29 -37.98 -14.09 -17.93
# 7 BALBK -2.30 2.00 4.00 6.00 BEENALERFH 320.72 11.15 240.95 364.04
R E 35.64 13.00 13.00 13.00 FARI -1229.6 0.00 0.00 0.00
AAMEE FHARH 0.78 0.78 0.78 0.78 ik 904.62 13.78 13.78 13.78
HrezE s 0.00 0.00 0.00 0.00 BEEDALERAE T -325.05 13.78 13.78 13.78
2 b A5 132.43 207.42 375.39 562.30 43 845 3K -335.96 88.83 -28.86 = -129.94
B R UE I8 26.03 44.76 44.76 4391 K HHE 860.15 0.00 0.00 0.00
i &5 158.45 252.18 420.15 606.21 PEAR AR 3.37 0.00 0.00 0.00
ZEEE 6.90 13.28 20.90 30.12 A REA 0.00 0.00 0.00 0.00
A 151.56 238.89 399.25 576.09 e -650.67 | -359.62 -80.29 -95.01
VB A AR B 23.44 9.00 16.00 28.00 EREDALRE R -123.11 © -270.79 | -109.15 @ -224.95
V3 & B S AR g A 128.12 229.89 383.25 548.09 PLREH R -112.47 = -245.86 145.59 152.87
=k (BA L) 2020A 2021E 2022E 2023E U ik L 2020A 2021E 2022E 2023E

WHte 609.83 363.97 509.56 662.43 Rk A
RN A AT 2R 801.00 & 1547.64 | 2038.16 | 2611.04 RN NIE K & 76.59% | 45.00% @ 40.00% | 30.00%
B 638.44 984.88 = 1361.93 @ 1761.26 I L PIE S 78.91% & 56.63% @ 80.99% | 49.79%
HARF T 490.29 123.55 149.56 176.88 AV K F 71.95% | 57.63% @ 67.13% | 44.29%
KHAREAAL T 104.60 104.60 104.60 104.60 EBITDA k% 68.08% & 28.40% @ 43.09% | 33.39%
FF B 0.00 0.00 0.00 0.00 RAVRE A

Bl % = Ae 3 TAE 717.47 632.05 546.63 461.21 ERIES 34.13% = 33.00% @ 34.05% | 34.61%
T T3 = Fa T R E 1995.74 | 1933.77 @ 1871.80 @ 1809.83 =% E 25.91% @ 26.83% @ 26.08% | 25.43%
H kR F 327.46 326.72 325.97 325.23 RS 6.04% 6.56% 7.84% 8.70%
& 5684.82 = 6017.18 @ 6908.22 | 7912.48 ROE 7.63% @ 10.79% @ 15.27% | 18.06%
48 045 3 630.39 719.22 690.36 560.42 ROA 2.67% 3.97% 5.78% 7.28%
R AE Fa K 2R 633.04 1067.59 @ 1437.45  1836.67 ROIC 8.45% 7.74% @ 11.59% @ 15.07%
KA 2K 1098.77 = 1098.77 = 1098.77 & 1098.77 EBITDA/4K & Jx N 13.09% & 11.59% & 11.85% @ 12.16%
Al R AR 1335.20 916.82 = 1067.61 @ 1226.50 BB S
Rtk At 3697.41 = 3802.41 @ 4294.20 | 4722.37 ER AR 0.53 0.62 0.79 0.89
A 840.26 840.26 840.26 840.26 B & 3% 2 B % 5.22 7.31 12.36 20.27
FANAR 509.80 509.80 509.80 509.80 sl LR 3.94 3.78 3.47 3.45
[ & 465.01 694.91 | 1078.16 @ 1626.25 AW RA R 3.27 2.89 2.81 2.73
EY AN E &1 1738.95 | 1957.31 = 2340.56 @ 2888.65 ARE T SRR T Sk 99.76% — — —
VHNL AR 248.46 257.46 273.46 301.46 K ALMH
ﬂiﬁ s At 1987.41 = 2214.77 @ 2614.02 @ 3190.11 HE R RE 65.04% = 63.19% @ 62.16% | 59.68%

fiFeft AR B AT 5684.82 = 6017.18 @ 6908.22 | 7912.48 % %/ B s 46.77% @ 47.81% @ 41.66% @ 35.13%
EBITDA 328.65 421.98 603.82 805.45 BHLFE 0.91 0.93 1.01 1.11
PE 224.63 125.18 75.09 52.51 E- €T
PB 14.48 12.99 11.01 9.02 B 0.15 0.27 0.46 0.65
PS 11.46 7.91 5.65 4.34 Y L& 2.37 2.64 3.1 3.80
EV/EBITDA 90.68 70.75 49.15 36.50 HFRZENE 0.38 0.00 0.00 0.00
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AEAER LR EIHm 13910596682 wang j |@tpyzq. com
LA E BB w5 18519233712 chengxy@tpyzq. com
A Ju 4 & AR 13581759033 mengchao@tpyzq. com
e 4h A + 3 5 13701050353 weik j@tpyzq. com
A Ju 4 & bilke 15152283256 | iuyinga@tpyzq. com
LA E FTHEA 15232179795 dongy j@tpyzq. com
ERHKEENR [ FE 7R 13564966111 chenhm@tpyzq. com
EABEIER ReE 15999569845 | iang jp@tpyzq. com
LARKESE G 4545 18717767929 qinjj@tpyzqg. com
AR % ah 18616086730 yangjinga@tpyzqg. com
L FAKE EE 14 17321189545 wangyq@tpyzg. com
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