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JTN TR T WA RBUT HRL 90%. )™ A& 4 WHEUT BAL 10%69 B A4 AL 4k,
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0 ReRT: ENLEFENLAE; T8 545 BLRNE; BRBANE,
AR A 2020A 2021E 2022E 2023E
LN (FF L) 3614.73 4234.39 5236.28 6583.77
Wk E 56.23% 17.14% 23.66% 25.73%
13 & o 8% AE (B A L) 256.12 376.34 496.74 669.28
Wk E 82.56% 46.94% 31.99% 34.74%
AR E EPS (L) 0.27 0.40 0.53 0.71
# % M EE ROE 5.75% 9.32% 10.96% 13.17%
PE 21 16 12
PB 1.99 1.84 1.67 1.49
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RN 3614.73 423439 5236.28  6583.77| |4 #lid 231.76 409.07 531.27 719.66
& A 2802.23| 3240.56 3870.03  4759.93 |47 18 Lk 200.24 198.62 198.62 198.62
B b H A B Ao 20.78 21.17 26.18 46.09 M % %R 61.98 42.08 69.20 68.07
e A 98.28 97.39 117.82 151.43 | # £ BALBK -58.08 10.00 10.00 15.00
EF 2R 232.54 359.92 513.16 638.63| “LEFTEHALH -243.08  -854.80  -295.99  -463.73
W % 5% R 61.98 42.08 69.20 68.07| | H At 111.08  -128.04  -163.40 58.04
7~ BAABRE -58.08 10.00 10.00 15.00 |BEEHNLREH 303.89  -323.07 349.70 595.64
FA AR -1.34 4.00 4.00 400 | HALHE -1754.81 0.00 0.00 0.00
NMANBEE DA 6.79 10.00 10.00 10.00 | #H4 1537.96 95.48 14.00 14.00
HA 2 A 0.00 0.00 0.00 0.00 | | & F# AL RS H -216.85 95.48 14.00 14.00
2 Ak A 214.83 477.26 643.89 918.64 | fEMMEH 225.54 139.37| -119.04  -307.48
AREZERA 25.55 4.00 4.00 4.00 |kl 117.70 0.00 0.00 0.00
GRERE 240.38 481.26 647.89 922.64 | MEAL BRI 1130.66 0.00 0.00 0.00
P 43 AL 8.62 72.19 116.62 202.98| | I AT LA -47.11 -51.22 -75.27 -99.35
A0 231.76 409.07 531.27 719.66 | At -1407.89  -294.64 -69.20 -68.07
VAL F AR -24.35 32.73 34.53 50.38 | # X iEHALASEH 18.89  -206.49  -263.51  -474.89
12 BB NG A 256.12 376.34 496.74 669.28 | WMLREHH 116.65  -434.08 100.19 134.75
il 857.52 423.44 523.63 658.38 | A KRS
52 A Fo AT 910.71  1224.62 148345 183551 4B MAMKE 56.23%  17.14%  23.66%  25.73%
A5 1418.70  1783.04| 2296.25  2737.69 Tk FlEEKE 117.24% 122.16%  34.91%  42.67%
R AR T 411.81 210.51 243.43 287.70 | A AEMBKE 94.94%  76.50%  29.87%  35.46%
K BT 45.34 45.34 45.34 4534 |EBITDA 3%k % 104.41%  50.50%  26.99%  30.01%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
Bt AAi® T4 | 213364 1998.33  1863.02 1727.71 A AIF 22.48%  23.47%  26.09%  27.70%
KA F A Te R I H 142867 1365.82 1302.98 1240.13 =% * 10.87%  11.79%  13.37%  13.03%
A AERHT & 286.27 285.80 285.34 284.88 | H A F 6.41% 9.66%  10.15%  10.93%
a3 7492.66 ~ 7336.91 8043.45  8817.35 |ROE 5.75% 9.32%  10.96%  13.17%
PR IR LN 378.25 517.61 398.57 91.10| ROA 3.09% 5.58% 6.60% 8.16%
R A Fe FUCEK IR 1427.83| 1694.74 2053.98  2500.46 |ROIC 9.03%  10.30%  12.01%  14.82%
K 53 189.16 189.16 189.16 189.16 | EBITDA/4 & J& A 13.20% |  16.96% 17.41%  18.00%
A4 it 1465.04 546.18 556.51 57111 EiBRAY
% fx A3t 3460.28  2947.69  3198.23  3351.83| | & T~ A4HE 0.56 0.57 0.68 0.78
B A 942.29 942.29 942.29 942.29 &R E 2.32 2.18 2.89 3.93
F A NAR 2460.43| 2460.43 2460.43  2460.43 | B3k E 8.08 7.62 7.49 7.60
G A E 546.56 871.68 1293.15 1863.08 @A A4 FE 1.88 1.81 1.83 1.86
V3 BN S AR 3950.29  4274.41  4695.87  5265.81 | |HEHARETHEALLRE LN 86.13% — — —
VR FR G 82.09 114.81 149.35 199.72 K A%
BAERSEAT 4032.38  4389.22 484522  5465.53| W ffrE 46.18%  40.18%  39.76%  38.01%
B A AR AR A 7492.66| 7336.91 8043.45  8817.35 | EARHLE R AR 16.40% 23.98%  18.38% 8.36%
A E 1.30 1.61 1.81 2.07
% 5 o F 0.78 0.82 089 104
EBITDA 477.05 717.96 911.71  1185.32 | | Al & A+FE 18.40% 13.61% 15.15%  14.84%
PE 30.65 20.86 15.80 1.73| | FRABAR
PB 1.99 1.84 1.67 149 HRBKE 0.27 0.40 0.53 0.71
PS 2.17 1.85 1.50 119  HMRAEF - 4.19 4,54 4.98 5.59
EV/EBITDA 15.63 10.84 8.29 6.0l HHrEAL 0.32 -0.34 0.37 0.63
S 0.60% 0.65% 0.96% 1.27% | 5 B AL A 0.05 0.05 0.08 0.11
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BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAAN, MEABX PR 300 45 4 KigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: ARG6AMAN, ARAAE PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
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iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120
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Hoak: LR T HIR X 28k KA 355 B IRd ik KE A Z 8#

Wt 4% : 100033

E )|

Hopk: EHTAEE X Ed kil
¥R % : 518040

L3

6023 5 &3 KA 4 #

Hhb: FRFITIREESY IR 32 5% @it A L2k

¥R 4% . 400025

% & iE F A E B A
X 3% A R4 R # F M ¥R A
¥ X AR B 021-68415309 18621310081 jsf@swsc.com.cn
* % g 18818215593 18818215593 hying@swsc.com.cn
] AR M AR e 18516516105 18516516105 jiangjz@swsc.com.cn
£# B HHAE 23R 15642960315 15642960315 clw@swsc.com.cn
% 2 3k HHAE 23R 18523487775 18523487775 chhi@swsc.com.cn
ERi WEZR 17751018376 17751018376 wangxy@swsc.com.cn
e HEAE R R 18601139362 18601139362 yily@swsc.com.cn
K XA E &8 R 18601241803 18601241803 zhanglan@swsc.com.cn
|3 %4 A AR 123 13021201616 13021201616 chhy@swsc.com.cn
% 2 13167383522 13167383522 wxing@swsc.com.cn
&AL A& e 15609289380 15609289380 lge@swsc.com.cn
#HE B 2238 18825189744 18825189744 zhengyan@swsc.com.cn
] 'k 2 2 A AE 238 18500709330 18500709330 chl@swsc.com.cn
SR B # & AR AE 238 17628609919 17628609919 yXy@swsc.com.cn
Tk L4 A5 E 4239 13642639789 13642639789 zwf@swsc.com.cn
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