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REFRRY, NAFXRIER, NOSHMEELE ., HRHH,
FTRERAFRIMH AL SR, AP EmB RS, *
SAIOA (1) ZIREESFER, BRIARSHA, LILSFHENL
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j’i‘ . BRT#HEFLEL7.081LET, FlIEK 255%, &% 5 8%, X
HS'C R FEE T A3MCEL, RILEK178%. B EF 4.2%, fTLE
B . EHRAR, BEFEI ARKRENE ko Ad2RTADFd
A 4 1o i 4 %#&Mﬁﬂ%ﬁiﬂ?54?4%%1&2%%«-, R 8K
B/ R (B 7R 1,393/1,391 TIEAL G, A b s R R, EILAA R E
B A/ FE (A 77 L) MEVTH2 g xer xm N E LR 30 i:}iuméﬁ%f/\r}'};kiﬁ%é’a/—\ﬁkﬁ
12 A A&/ AR (L) 22.50/8.66 * A IAL T A 20 H AL ST AR B~ 5. Bl 5] OVD
A8 KA A BESGHEHALRT BIRZAKRFE, ABEARENEERNER
A Ak

B AN G R ZEB: #2021 5F-2023 SF0 5 F LALA S F A
75. 68 1270, 91.90 12T, 99.33 12, V2EEAE» A H 6.95 1L,
10. 61 12 TA= 12. 69 12T, 3+ EPS %1% 0.50 ;L. 0.76 ;A= 0.91

EFRPHTIF: B IF T, W CENT RR, 6 ANF BARN 24.32 4, A% T 2022 4 32
w35 021-58502206 BT BE,
E-MAIL:  cuiwj@tpyzq.com AeRT: FLERIAR, BHELTF WA,
ok FHAEP %A $1190520020001
B B AFR Rt S AR
ERPATIT: M B F FRIIF B 2020A 2021E 2022E 2023E
¥35: 021-61372597 FLWRAN (FHR) 6463.02  7568.31 9189.72  9932.69
E-MAIL: lugq@tpyzq.com Mk 21.45% 17.10% 21.42% 8.08%
)2 Ak 8 A F1E (B 5 L) 274.56 694.93 1061.32  1269.35
Ak FASIEF A 1 $1190517040001 HEE 758%  153.11%  52.73%  19.60%
HRIE EPS () 0.20 0.50 0.76 0.91
PE 96 38 25 21
PB 3.09 2.90 2.64 2.40
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ARMFEK, BESLITELHERE

ERIBLEN 6463.02 | 7568.31 @ 9189.72 @ 9932.69
ERI PN 5326.92 | 5624.99  6632.24  7028.14
B b A T Ao 31.12 45.41 55.14 59.60
e A 46.43 75.68 91.90 99.33
R 426.70 514.65 606.52 655.56
W %% R -43.21 -14.30 -9.16 -38.21
F = RALAR K -52.24 120.00 50.00 50.00
HRANHE 7.33 0.00 0.00 0.00
NANALE F AR S 0.00 0.00 0.00 0.00
2T s 0.00 0.00 0.00 0.00
kA1 496.90 895.90 = 1401.98 @ 1681.51
A JE2ERE -116.45 3.44 -13.14 -11.17
#1788 3R 380.46 899.34 = 1388.84 @ 1670.34
PR F3AL 105.90 204.41 327.51 400.99
A8 274.56 694.93  1061.32 @ 1269.35
Y H AR FAR 0.00 0.00 0.00 0.00
;);/% A SRR A 274.56 694.93  1061.32 @ 1269.35
740 G770
il 5358.59 | 5721.13 @ 7142.66 | 8648.46
R A FAT B R 931.83 = 1225.36 @ 1427.59 @ 1527.70
Vs 1564.28 | 1653.27 | 1970.84 @ 2099.46
HEAARI T~ 369.29 108.68 110.54 111.40
KA AAL T 287.16 287.16 287.16 287.16
P 54.17 54.17 54.17 54.17
R FFfpEITA | 3179.36 | 276557 | 2351.12 @ 1936.00
AT AT R X 513.24 442.86 372.49 302.11
BRI R -91.26 -91.26 -91.26 -91.26
= &t 12166.67 | 12166.95 | 13625.32 @ 14875.20
42 045 3 26.50 0.00 0.00 0.00
At A T B R 2749.60 | 2514.41 @ 3041.82 @ 3267.09
KA 0.00 0.00 0.00 0.00
H A R AR 873.05 569.38 609.63 625.45
A ARAT 3649.15 = 3083.79 = 3651.45  3892.53
R A 1392.56 = 139256 @ 139256 @ 1392.56
F AR NAR 3783.19 = 3783.19  3783.19 | 3783.19
B A E 3279.89 = 3907.41 @ 4798.12 | 5806.91
V2 BN Ik RALE | 8517.52 1 9083.16 | 9973.87 | 10982.66
b HARFR ARG 0.00 0.00 0.00 0.00
AR B A 8517.52 | 9083.16 | 9973.87 @ 10982.66
AAEA R AR B AT | 12166.67 @ 12166.95 | 13625.32 | 14875.20

28 Ao

EBITDA 850.03 1375.76 1887.65 2138.80
PE 95.91 37.89 24.81 20.75
PB 3.09 2.90 2.64 2.40
PS 4.07 3.48 2.87 2.65
EV/EBITDA 24.17 14.65 9.92 8.05

REER (BT

A 274.56 694.93 = 1061.32 1269.35
I8 5 R4 396.33 494.16 494.83 495.50
W 4% A -43.21 -14.30 -9.16 -38.21
WAL K -52.24 120.00 50.00 50.00
BB FEBFREH 1585.22 | -666.69 42.85 14.07
HA -357.34 | -114.08 -46.87 -52.55
BB EH AL RS HR 1803.32 514.02 | 1592.98 1738.15
AR -408.69 -10.00 -10.00 -10.00
At 211.47 0.00 0.00 0.00
BREDDERER -197.22 -10.00 -10.00 -10.00
58 A0 1% 2 -42.57 -26.50 0.00 0.00
K453 -47.50 0.00 0.00 0.00
TR ER A 114.11 0.00 0.00 0.00
ST BA -62.66 -67.41 | -170.61 -260.56
HAt -109.93 -47.58 9.16 38.21
EFEFDAERAE T -148.55 = -141.49 @ -161.45 -222.35
REREHRR 1457.21 362.54 @ 1421.53 1505.80

RKEE A

RN K F 21.45% | 17.10% @ 21.42% 8.08%
ERTINEEE -3.53% | 80.30% @ 56.49% 19.94%
AR K 7.58% | 153.11% @ 52.73% 19.60%
EBITDA ¥k % 1.11%  61.85% | 37.21% 13.30%
FRAEE A

ERES 17.58% | 25.68% @ 27.83% 29.24%
EX.F 11.47% @ 12.71% @ 12.30% 12.02%
kS 4.25% 9.18% = 11.55% 12.78%
ROE 3.22% 7.65% | 10.64% 11.56%
ROA 2.26% 5.71% 7.79% 8.53%
ROIC 7.10% | 15.74% @ 24.07% 30.13%
EBITDA/4H & JL A 13.15% | 18.18% & 20.54% 21.53%
28 i)

B R R AR 0.56 0.62 0.71 0.70
[ 52 7 7 B 4 % 2.74 3.29 4.88 6.76
J Sk 2K B A R 15.36 15.62 14.44 14.23
B R 3.07 3.23 3.40 3.23
AR T SRR T Sk F)

A AN 89.63% - - -
KAREMH

REAEE 29.99% @ 25.35% @ 26.80% 26.17%
WAL G 0.73% 0.00% 0.00% 0.00%
AR 2.49 3.18 3.22 3.49
R LE 2.02 2.58 2.63 2.90
E Y E T

R B 0.20 0.50 0.76 0.91
B % 6.12 6.52 7.16 7.89
R ZENE 1.29 0.00 0.00 0.00
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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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