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2020A 2021E 2022E 2023E
FAMN (BFL) 5458.40 753259  10093.66  13323.64
BRE 18.92% 38.00% 34.00% 32.00%
V3 & N 3] % A 809.38 1092.96 1426.35 2057.78
HRE 6.65% 35.04% 30.50% 44.27%
gl EPS (L) 1.96 2.64 3.45 4.97
PE 105 78 59 41
AR : Wind, &K-FEEKE: PEHEZIEN BRI EEL AT
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724)15],% (w7 2020A 2021E 2022E 2023E

ER T PN 5458.40 = 7532.59 @ 10093.66 @ 13323.64
Z AR A 1638.37 | 2127.20 @ 2842.38 @ 3753.27
i k& AW 63.50 75.33 100.94 133.24
WERA 1811.05 = 2485.75 @ 3330.91 @ 4130.33
R 271.82 301.30 373.47 492.97
4% A -136.68 -45.50 -113.24 = -180.34
¥ RAAB R -1.77 0.00 0.00 0.00
A ME 23.69 10.00 10.00 10.00
N\ I sz

;“ﬁ i“" 1% 80.39 0.00 0.00 0.00
N 8.

Az ERE 0.00 0.00 0.00 0.00
L AE 774.76 | 1045.61 = 1395.33 @ 2006.64

% g K

FRIZTR g6 7.62 5.80 6.25
#1557 765.50 @ 1053.23 | 1401.13 @ 2012.90
B i34 -43.87 -39.73 -25.22 -44.88
%A1 809.38 | 1092.96 | 1426.35 | 2057.78
DE 3 & X8 0.00 0.00 0.00 0.00
J N 3] gx

BEENAR | ghga8 | 1092.96 142635 2057.78
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809.38 = 1092.96 @ 1426.35
151.92 108.24 74.30
-136.68 -45.50 -113.24
-1.77 0.00 0.00
94.86 -285.22 355.41
400.17 -10.99 -9.80
1317.87 859.49 | 1733.02
-327.49 -10.00 -10.00
-1851.02 = 1685.49 10.00
-2178.51 = 1675.49 0.00
321.61 -321.61 0.00
10.00 0.00 0.00
1303.15 0.00 0.00
-77.70 -82.87 -111.90
-430.28 36.27 113.24
1126.78 -368.20 1.33
263.76 = 2166.78 @ 1734.36

2020A 2021E 2022E 2023E

2057.78
74.97

-180.34

0.00
477.19
-9.94
2419.66
-10.00

10.00

0.00
0.00

0.00

0.00
-146.04
180.34
34.30

2453.96

VL R R 2020A 2021E 2022E 2023E

il 589.08 | 2755.86 @ 4490.22 @ 6944.18 Ak

S AT 2

iﬁ‘ Mo A 3 627.29 820.71 | 1104.48 @ 1467.62 AENNIE R 18.92% = 38.00% | 34.00% @ 32.00%
B 179.96 235.37 314.79 416.13 ERIIREE S -2.99% | 34.96% @ 33.44% @ 43.81%
HAbA A = | 3850.82 | 2259.67 @ 238252  2537.45 AN KR 6.65% & 35.04% @ 30.50% @ 44.27%
K AR AT 287.16 287.16 287.16 287.16 EBITDA 3%k % -0.76% | 40.30% @ 22.38% @ 40.17%
Fia ey = N 0.00 0.00 0.00 0.00 KA

s RS

};: ;‘ ;,‘ FARE L 33077 29883 26622 232.95 ERIE 69.98% = 71.76% @ 71.84%  71.83%

£
2;:;‘ i 293.02 261.33 229.64 197.94 3] % 63.31% @ 62.28% @ 61.08% @ 58.85%
"ﬁ = ;rélz

’;t fedk iR 5t A 3497.72 = 3463.12 @ 3463.12  3463.12 kS 14.83% | 14.51% @ 14.13% @ 15.44%
=8 9655.83 | 10382.04 = 12538.14 @ 15546.54 ROE 12.43% | 14.55% @ 16.16% @ 19.16%
484 3K 321.61 0.00 0.00 0.00 ROA 8.38% & 10.53% @ 11.38% @ 13.24%
5 A 7K 2

f; GRS 1075.86 | 1603.47 | 2092.85 @ 2740.84 ROIC -1046.43% | 297.67% @ 185.23% @ 232.61%
KA 10.00 10.00 10.00 10.00 EBITDA/4K & dL N 14.47% | 14.71% @ 13.44% @ 14.27%
A5 1737.41 | 1256.76 = 1609.03 = 2057.70 BiEfk S

A ARAHT 3144.88 = 2870.23 @ 3711.88  4808.55 BEREREE 0.66 0.75 0.88 0.95
M A 413.82 413.82 413.82 413.82 Fl R S 20.02 28.41 43.35 66.66
FARNAR 372495 @ 372495  3724.95 3724.95 RN 2K ) 4 & 12.30 12.91 12.83 12.74
RS & 2576.04 = 3586.13 @ 4900.58 @ 6812.32 BRASE 8.53 10.15 10.28 10.22
)3 & &N 8 X | 651095 7511.81 @ 8826.25 | 10737.99 ARE T SeARAE 7 Sl B LA/ 119.04% — — —
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P &Y€ 0.00 0.00 0.00 KAeH
BEARSAH | 651095 7511.81 @ 8826.25 K2R 32.57% @ 27.65% @ 29.60% @ 30.93%
f A BE A ,
:71 ji:f A 9655.83 | 10382.04 = 12538.14 W BAT 5B AR 10.54% 0.35% 0.27% 0.21%
I £ 27
;T_k’ﬁ“%ﬁ’}“ 2020A 2021E 2022E 2023E HAh & 1.79 2.29 2.37 2.48
EBITDA 790.01 | 1108.37 @ 1356.39 R LE 1.73 2.20 2.28 2.39
PE 104.70 77.53 59.41 FNEI8AR
PB 13.02 11.28 9.60 EJii & 1.96 2.64 3.45 4.97
PS 15.52 11.25 8.40 BRLE T 15.73 18.15 21.33 25.95
EV/EBITDA 99.83 68.91 55.03 FRLELE 3.18 2.08 4.19 5.85
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LN
B 4 SLEA FH R AR
AEAAERL EIHm 13910596682 wangj | @tpyzq. com
LI E LR Ao B 18519233712 chengxy@tpyzq. com
kA o AR 13581759033 mengchao@tpyzq. com
kP o2 F I & 13701050353 weik j@tpyzq. com
A b 4K & bille 15152283256 | iuyinga@tpyzq. com
A Jb 4K & FTHERMN 15232179795 dongy j@tpyzq. com
REMELE T AE 75 13564966111 chenhm@tpyzq. com
ERMESEE  Rew 15999569845  |iangjp@tpyzq. com
LA AAE G B A 4B 48 18717767929 qinj j@tpyzqg. com
AR ERD % ah 18616086730 yangjinga@tpyzq. com
1A A AE EE 34 17321189545 wangyq@tpyzg. com
FHRHE YRR 18621268712 cixc@tpyzq. com
A4 R H# 18758280661 guoyu@tpyzq. com
LHRAE R 1F] 17305260759 xu|lm@tpyzq. com
LK ER R Kb 13923766888 zhanggp@tpyzq. com
Langalts E7AL 18565481133 zhaf|@tpyzq. com
i k28 13554982912 zhangzy@tpyzq. com
1 i AR A KsFEE 18589058561 zhang j ingwen@tpyzq. com
i i A& (RIS 13527560506 heyw@tpyzq. com
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