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B BAR A F AR
2021A 2022E 2023E 2024E
BN (B 7% L) 4386.03 5263.24 6368.52 7769.59
(+/-%) 20.27% 20.00% 21.00% 22.00%
A AV (B 7 ) 861.53 1056.29 1255.78 1588.70
(+/-%) 7.15% 22.61% 18.89% 26.51%
FEEFI S (L) 0.92 1.13 1.35 1.70
# % (PE) 22 18 15 12
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ALk EXR (FHL)

ER T PN 4386.03 = 5263.24  6368.52  7769.59 A0 862.75 = 1047.55 @ 125578 @ 1588.70
RIS 1491.78 = 1894.77 & 2228.98 @ 2641.66 718 5 4 143.71 73.49 57.62 58.28
T AL B e 41.96 52.63 63.69 77.70 %% A -10.20 -52.81 -76.74 | -105.24
HERR 1102.32 = 1315.81 = 1592.13 = 1942.40 P 2 WAL K -18.88 0.00 0.00 0.00
EEER 215.03 231.58 280.21 341.86 GETEFAEN -608.55 = -445.88 @ -521.43 @ -661.21
W %% A -10.20 -52.81 -76.74 = -105.24 A -50.98 22.11 -15.15 -12.78
7 BARS R -18.88 0.00 0.00 0.00 BEFHALRAHR 317.84 | 644.46 @ 700.08 867.75
# M E 49.09 10.00 10.00 10.00 AL -265.02 -10.00 | -10.00 -10.00
ARMBEFHRE 50.92 0.00 0.00 0.00 H Ak 155.50 10.00 10.00 10.00
EHZERE 0.00 0.00 0.00 0.00 BT EHALRAS TR -109.52 0.00 0.00 0.00
A AH 1043.21 = 1062.81 = 1320.23 @ 1654.99 £ 0.00 0.00 0.00 0.00
BRI Y- -105.00 -15.26 -7.24 -8.36 PR 1.26 0.00 0.00 0.00
FIHEHR 938.21 | 1047.55 @ 1312.98 @ 1646.64 FE Ak FE 76.79 0.00 0.00 0.00
P A3 75.45 0.00 57.20 57.94 TAT LA 0.00 0.00 0.00 0.00
4 F) i 862.75 | 1047.55 @ 125578 = 1588.70 HAb -306.97 66.77 76.74 105.24
Y HR AR S 1.22 -8.74 0.00 0.00 EREDRLERAR -228.91 66.77 76.74 105.24
fj fz o ARA 861.53 | 1056.29 @ 125578 = 1588.70 REREH T -21.17 711.23 = 776.82 972.99
Ui 1354.50 = 2065.73 = 2842.55  3815.54 Ak S
B2 e AT 2T 3246.27 @ 4014.72 @ 4858.04  5894.72 BN K % 20.27% @ 20.00% @ 21.00% | 22.00%
B 474.21 570.20 681.59 815.55 B b A 3 K 4.45% 1.88% @ 24.22% = 25.36%
H AR 1492.26 = 1443.06 = 1451.45 @ 1462.08 A A 8K 6.51% | 21.42% @ 19.88% @ 26.51%
K AR A I F 287.16 287.16 287.16 287.16 EBITDA # k% 5.49% | -7.92% @ 20.08% @ 23.59%
ELS LY T e 224.86 224.86 224.86 224.86 RARE
;;_’U”‘ PARERT | geq87 541.62 512.70 483.11 ERIES 65.99% = 64.00% @ 65.00% @ 66.00%
i‘% K ATEAL 927.88 909.18 890.49 871.79 Hp a9 £ 49.08% | 47.40% @ 47.20% @ 47.05%
H AR K 359.37 342.83 342.83 342.83 kS 19.67% | 19.90% | 19.72% | 20.45%
# e 8936.37 = 10399.36 = 12091.66 14197.64 ROE 12.80% | 13.43% | 13.87% | 14.93%
44 0.00 0.00 0.00 0.00 ROA 9.65% & 10.07% | 10.39% | 11.19%
A Fa TR R 1703.76 = 2348.82 @ 2766.42 @ 3260.35 ROIC 26.79% = 23.63% @ 24.29% | 26.26%
KA 1.26 1.26 1.26 1.26 EBITDA/4K & JN 26.83% | 20.59% | 20.43% | 20.70%
HA R AR 493.65 249.92 268.84 292.19 FEME S
AR AH 2198.66 = 2600.00 = 3036.52 @ 3553.80 BERREE 0.51 0.54 0.57 0.59
N 933.58 933.58 933.58 933.58 B3 = A% 10.20 9.49 12.11 15.64
F AN 2018.67 = 2018.67 @ 2018.67 @ 2018.67 K2 M 3k B 4% 1.54 1.58 1.57 157
B AR 4033.42 @ 5089.72 634550  7934.20 B REE 3.27 3.52 3.40 3.41
)f&’ HRARAR | 670188 | 779197 | 9047.75 | 10636.45 iﬁ%ﬁ"n"*’%{%%%qﬁ 2 101.89% — — —
- ER 2 N
YRR G 16.13 7.39 7.39 7.39 AL
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BARS AT 6737.71 = 7799.36 = 9055.14 @ 10643.84 TR E 24.60% | 25.00% | 25.11% | 25.03%
ﬁ £ L % 3 {3\ .
;L Al A R 5 8936.37 = 10399.36 @ 12091.66 | 14197.64 BT AL 0.06% 0.05% 0.04% 0.04%
W G Fo b AE AR AT 2021A 2022E 2023E 2024E WA E 3.20 3.30 3.40 3.52
EBITDA 1176.72 | 1083.49 @ 1301.10 @ 1608.03 RALE 2.97 3.06 3.16 3.28
PE 22.12 18.04 15.17 11.99 F AR AR
PB 2.83 2.44 2.10 1.79 I & 0.92 1.13 1.35 1.70
PS 4.34 3.62 2.99 2.45 BRLA R 7.22 8.35 9.70 11.40
EV/EBITDA 12.88 13.33 10.51 7.90 FERZEALE 0.34 0.69 0.75 0.93
FAEE: WIND, 4 -FiEEH
4l B LB 0 ST A FE HA TH AL
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PACIFIC SECURITIES
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1, TR R

A4 RMFFREKO6MNAA,
FiE: AMFAFREKO6AMAAR,
X M REKO6NMANA,

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

2, NE L

FEN: EAMFATARR6MNAR, MARI K&Kk £ 15%A 1,

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;
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AEMEEE EHW 13910596682 wang j | @tpyzq. com
LI E BB Ao B 18519233712 chengxy@tpyzq. com
L4l E F I & 13701050353 weik j@tpyzq. com
e 4E A& x| = 15152283256 | iuyinga@tpyzq. com
A Ju 4 & FTHERMN 15232179795 dongy j@tpyzq. com
R EEE % HE 7R 13564966111 chenhm@tpyzq. com
LR ER LS ReF 15999569845 | iang jp@tpyzq. com
EARMERN SR e R 18717767929 qinjj@tpyzq. com
EERAE L A oh 18616086730 yang jinga@tpyzq. com
L F 4K Fru 17321189545 wangyq@tpyzg. com
EHRHE IRy 18758280661 guoyu@tpyzq. com
LR E P2l 17305260759 xu|lm@tpyzq. com
AR I A 17267491601 huyz@tpyzq. com
EHMELE K 13923766888 zhangqp@tpyzg. com
ot En Tk 18565481133 zhaf [@tpyzq. com
AR ke 13554982912 zhangzy@tpyzq. com
L 4 E kFL 18589058561 zhang j ingwen@tpyzq. com
LEE TEE 13527560506 heyw@tpyzq. com
e 23 13728975701 | iyw@tpyzq. com
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