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> ZERFSATH. N8 ZFE FIEIK 25.65 10T, Fligk 54.65%,
R K 17.40%; )3844)18 3.48 127, FlH3gk 144.16%, Rikigk
46.54%; F=3F4%F)iE 3.00 1270, FlkIgK 296.69%, FRiLiEK 55.80%.
12 FATHATRE P 1A, o7 BT,

> AR AMEHYE, FAREAFYE. =FE N8 4R fifrik 55.03 12T, &P
IRIG A 7.6 1270, 4R 2020 FK3IG A0 24,55 /e, EFIiTHA0H, HRF
¥ 4 AT ALTLE 76.08 107L, A EMAWIEE btk 5301RE, = FF N3
b= %A E 37.83%, IR T4 7.68pct, EEd A5k ReEMTi, &
&2 A FEAET A BFEFE (2021H1 5514 35%F= 73% ), ELF
KGR ERNELLEF ., REBANRE K, =FEHEHH 24112
T, mAR FEA 3313120, KPRIEMW T L0, EHETI.

> BRSNS, ERFAUESA. BARE ¥ S, K0T 5] 2025
FEANTHEREEX 12236 THIA, ¥ FHmARALHE) Ak F
oy Eaedk, W, SFREVFE LA LM% BHREMRETRE, KE
FaBFRE SR FSR S, B ARET LR TAAEET = A,
o8 R EIE EAT, RETATARIE 85 10, ATFFFHREERT
BT . XS BT EI 500 6 £ R BHKIEE. 1500 &2FFRE
E TG T4, FIIRE A BN TE LA U B394 BN 4.4
e, #—FHE NG FERXEBEEEE S, RS TR,

> FREBC RMTETAE) 2021/22/23 4, B d 4% 4 93.13/131.87/168.71
a7, VaE%AE 55 4 8.99/13.18/17.62 1274, *F 5 4 &AM PS 45!
2 2014111 4%, N8V A F SR EAT L6 .3k 03], B&E R0 E =5
KA M, T EERBIHFERA, HFENITA.

> R B F: ATLBAMEs); THEPY =AY, BRRT HEE.

I EMSEAEEKE (FFA)

FTEM 5484 2019A 2020A 2021E 2022E 2023E
b Boln 4,058.31 6,056.04 9,313.17 13,187.05  16,871.16
F] b (%) 22.10% 49.23% 53.78% 41.60% 27.94%
)2 & EF 3] A 309.03 536.93 899.26 1,318.03 1,761.82
[ kb (%) 32.24% 73.75% 67.48% 46.57% 33.67%
245 (%) 40.53% 36.69% 40.08% 41.10% 42.28%
ROE(%) 5.28% 7.92% 5.59% 7.63% 9.34%
EPS (#) (7T) 0.62 1.08 1.81 2.65 3.54
P/S 46.05 30.86 20.06 14.17 11.08
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K= R A ¥ A5 H H A FIE & $ A5 H T
2 A 2019A 2020A 2021E 2022E 2023E 2R 2019A 2020A 2021E 2022E 2023E
RAKE 8,469.64 11’0913'9 16'7693'3 18,178.04  22,414.30 FTLFEMKAN 405831 6,056.04 9,313.17 13,187.05 16,871.16
ko 287455 2,642.40 591851  3,452.31 4,416.79 FIRA 241328 3,834.26 558035  7,767.11 9,737.80
o &% 666.26 852.27 1,505.78  2,024.61 2,615.51 A AR 28.48 64.39 102.44 145.06 185.58
JM R 2K 936.40 1,431.03 2,174.78  3,035.78 3,813.12 A5 R 238.35 353.79 495.29 688.12 863.50
FA gk 79.58 389.46 566.82 788.94 989.11 3L H 558.19 851.23 1,024.59  1,384.64 1,687.12
B® 3,635.57 4,933.24 6,113.38  8,130.88 9,707.79 HEE 5 R 524.61 670.32 1,214.00  1,674.76 2,108.89
b, 277.28 765.59 514.09 745.53 871.98 W 5% A 99.20 -43.27 -17.92 65.95 236.17
BRALR KA
ERHRKF  5265.13 6,504.04 7,540.56 10,823.84 13,867.11 A jj"f -32.82 -44.33 -41.53 -56.88 -71.78
* A AR 0.00 0.00 0.00 0.00 0.00 E s & 0.00 0.83 0.00 0.00 0.00
[?f’f;’)i 1,985.65 2,069.44 1,977.77  2,961.78 5,010.98 Hib 191.58 298.69 309.20 336.23 356.43
a7
ExA Vi 1,388.88 1,771.23 2,156.18  2,502.64 2,814.45 2k A58 420.61 669.16 1,265.14  1,854.53 2,480.32
i 1,890.60 2,663.37 3,406.62  5,359.42 6,041.68 Ak & 18.71 15.01 23.83 34.70 45.04
K=t 13,734.7 17,518.0 24,333.9 29,001.88 36,281.41 EIRERS ] 439.31 684.18 1,288.98  1,889.23 2,525.36
A AT 4,790.65 7,900.37 5,251.49  8,502.08  13,887.01 P A3H 69.66 53.08 232.02 340.06 454.56
%2 H1E 3K 878.34 521.87 642.04 2,220.57 6,063.52 A1 369.65 631.09 1,056.96  1,549.17 2,070.79
W ke R £ IR
AT 2 221.78 693.67  1,009.56  1,405.18 1,761.71 Z j‘“}'z“’”‘ 60.62 94.16 157.70 231.15 308.97
.
y % =y RS IAS|
JLATTES 1,646.32 1,978.19 2,879.05  4,007.25 5,023.98 #H17 309.03 536.93 899.26 1,318.03 1,761.82
e 2,044.21 4,706.63  720.84 869.09 1,037.80 EBITDA 826.01 1,087.84 1,627.62  2,390.19 3,362.43
R A 284391 250587 2,503.60 2,503.60 2,503.60 ;?S((f) 0.63 1.08 1.81 2.65 3.54
K 1,112.85 10.00 10.00 10.00 10.00
HA 1,731.05 2,495.87 2,493.60  2,493.60 2,493.60 AAREER BA5H F A
Rfke# 763456 104062 775510 11,005.68  16,390.61 SHFE 2019A 2020A 2021E 2022E 2023E
W R A ,pg:: 30
7 ”iz‘ﬁ 244.31 330.91 488.62 719.76 1,028.74 & ;ﬂ?*‘ -941.47  1,385.14 -3,678.72  -128.63 1,178.20
3 s
5 N1 -
”;ffﬁfj 5,855.90 6,780.88 16'0190'2 17,276.43  18,862.07 A A)iE 369.65 631.09 1,056.96  1,549.17 2,070.79
SRy T
ﬁﬁrwﬁs ; 137:4'7 175;8'0 24333.92 29001.88  36281.41 718 el 306.58 363.80 356.56 435.01 600.90
W 4-3% A 80.11 39.86 -17.92 65.95 236.17
1=
i%gé}*“ BA5H F FEFARK 0.00 0.00 0.00 0.00 0.00
LR 2019A 2020A 2021E 2022E 2023E zjj -1,659.73 49820  -5186.67 -2,240.35  -1,811.57
BN 4,058.31 6,056.04 9,313.17 13,187.05 16,871.16 e -38.09 -147.82 112.35 61.59 81.91
5] Fb (%) 22.10%  49.23%  53.78% 41.60% 27.94% &ﬁ;f?% -190.27 -672.88  -1,493.34 -3,718.34  -3,644.31
]
E NS
infl% 7l 309.03 536.93 899.26 1,318.03 1,761.82 FAL S -171.16 -669.17 -642.73  -2,950.89  -2,950.89
b
BEACH) 32.24%  73.75%  67.48% 46.57% 33.67% KA 0.00 0.00 100.00 -1.99 0.66
4% (%) 40.53%  36.69%  40.08% 41.10% 42.28% H A -19.11 -3.71 -950.62 -765.47 -694.09
REHN
ROE(%) 5.28% 7.92% 5.59% 7.63% 9.34% # ﬁ;;;] 2,951.01  -953.48  8,448.17  1,380.77 3,430.60
B Nu
EPS (# P
) 0.62 1.08 1.81 2.65 3.54 JORAEK  2,024.48  419.24  8,589.93 131.80 176.18
j1T 7[4
P/E 603.24 348.03 207.80 141.78 106.06 1&#k 843.80 -479.41 -100.00 0.00 0.00
A1) B 2K
P/S 46.05 30.86 20.06 14.17 11.08 = ;f L & -99.20 43.27 -72.00 -197.76 -412.35
XS
P43 e
EV/EBITDA  225.75 171.95 115.21 79.11 57.38 1819.27  -241.21 3276.10  -2466.20 964.48
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%iiiiid b 4 8 A 15601850398 chenmingzhen@cindasc.com
fe b R 454 (AR 18506960410 quejiacheng@cindasc.com
4o b R 44 £ X R AE 13816799047 liuchenxu@cindasc.com
4 b XA ARTAE 13051504933 giliyuan@cindasc.com
b R4 i & A 17687659919 luyuzhou@cindasc.com
(ii;[iif e EIES 13718803208 yangxing@cindasc.com
R RAE 3 15800476582 wuguo@cindasc.com
AR E M2 15618358383 guopengcheng@cindasc.com
R RAE B 13122616887 liruolin@cindasc.com
R RAE KA 13524484975 daijianxiao@cindasc.com
i RA5E RN e 13530830620 wangliuyang@cindasc.com
e R4HE I R 15986679987 chenchen3@cindasc.com
4 dy R 442 IRE 17727821880 wangyufei@cindasc.com
i RA4EE EEa) 15999555916 wangzhiming@cindasc.com
iy R A4 2] 97 13229465369 yanna@cindasc.com
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