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2021A 2022E 2023E 2024E
ZlJEN (75 1) 1385.20 2077.79 3740.03 5610.04
(+/-%) 24.28% 50.00% 80.00% 50.00%
% A)HE (|77 L) 143.04 200.59 321.09 488.94
(+/-%) 64.25% 40.23% 60.07% 52.28%
P AR E (L) 0.25 0.36 0.57 0.87
& % (PE) 223 159 99 65
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30.38 46.57 30.92
-20.94 -69.31 -75.42
-8.78 0.00 0.00
-91.88 -37.00 39.13
-45.51 -10.00 -10.00
6.30 122.10 305.72
-67.17 -10.00 -10.00
18.40 10.00 10.00
-48.77 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00
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i 2279.97 | 2357.66 @ 2603.91 @ 2889.35 Rk

R A A AT R 294.90 | 40593 | 696.59 | 1090.84 RN K % 24.28% | 50.00% = 80.00% = 50.00%
BRr 228.28 361.65 643.91 965.87 I PEE S 3 67.25% = 14.87% | 65.42% 49.71%
AR 72.36 0.00 0.00 0.00 AR K E 64.25% = 34.12% @ 67.37% @ 52.28%
KA 287.16 @ 287.16 = 287.16 287.16 EBITDA 3k % 40.91% | -2.60% @ 61.75% @ 53.92%
EE S ey Z s 7.88 7.88 7.88 7.88 FARS

B & 5 2 Ao T AR 98.87 84.67 69.79 54.25 EXIES 30.13% | 26.20% = 27.00% @ 27.00%
I = Fa T K b 31.45 25.41 19.36 13.31 e i 17.43% = 15.76% | 17.08% 17.18%
H A A G K -142.67 = -158.98 | -158.98 | -158.98 RS 10.33% 9.23% 8.59% 8.72%
a0y 3158.20 | 3371.37 | 4169.61 @ 5149.67 ROE 5.88% 7.59% | 11.83% 16.37%
44 0.00 0.00 0.00 0.00 ROA 4.53% 5.69% 7.70% 9.49%
LA Fa TR R 487.21 |« 791.42 @ 1396.19 @ 2094.94 ROIC 60.45% = 36.30% @ 43.02% @ 45.45%
KM% 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 13.88% 9.01% 8.10% 8.31%
A 5 239.47 52.77 60.06 68.37 3]

AR A 726.68 | 844.19 | 1456.25 | 2163.31 B R E 0.54 0.64 0.99 1.20
A 564.70 | 564.70 | 564.70 564.70 ER aE S 16.12 24.27 52.62 100.41
AR 1714.80 | 1714.80 | 1714.80 & 1714.80 sRL IR S 8.13 6.97 8.11 7.48
R & 152.02 | 256.41 @ 442.60 715.60 HRAEE 5.11 5.20 5.43 5.09
12 BEN G NE R E | 2431.52 | 2535.91 | 2722.10 | 2995.10 iiiiﬁ%%%%ﬁ%é/ 90.71% — — —
PR3 381 0.00 -8.74 -8.74 -8.74 K ALZH

BARRSAH 2431.52 | 2527.17 @ 2713.36 @ 2986.36 & RATE 23.01% @ 25.04% | 34.93% 42.01%
A IR AR AR 34 3158.20 | 3371.37 | 4169.61 | 5149.67 i B4 418 AR 0.00% 0.00% 0.00% 0.00%
RAE 421 3.90 2.79 2.33
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EBITDA 192.30 | 187.31 | 302.98 @ 466.34 #ALE 3.87 3.45 2.34 1.88
PE 223.06 | 159.06 99.37 65.25 R AR
PB 13.12 12.62 11.76 10.68 BRI S 0.25 0.36 0.57 0.87
PS 23.03 15.36 8.53 5.69 AT 4.31 4.48 4.80 5.29
EV/EBITDA 153.39 | 156.97 96.23 61.91 HRGENE 0.01 0.22 0.54 0.74
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AEAERR IHW 13910596682 wang j | @tpyzq. com
Ll EER & B 18519233712 chengxy@tpyzq. com
A Ju 4 & F I & 13701050353 weik j@tpyzq. com
e 4h AR ) A& 15152283256 | iuyinga@tpyzq. com
L4l E TR 15232179795 dongy j@tpyzqg. com
P | o 3 T 13269957563 changxy@tpyzq. com
ERHELE % 5 74 13564966111 chenhm@tpyzq. com
A AR S RES 17305260759 xu|lm@tpyzq. com
i FAAE I A 17267491601 huyz@tpyzg. com
L F AR B iF 13611858673 zhouxuy i @tpyzq. com
L F 4K 2 0F BF 18846036786 | i xw@tpyzq. com
EHMELE K 13923766888 zhangqp@tpyzg. com
hpEaldh 7 & 18565481133 zhaf 1@tpyzq. com
Ld e k28 13554982912 zhangzy@tpyzq. com
L e KET 18589058561 zhang j ingwen@tpyzq. com
1 d 4E R TTE 13527560506 heyw@tpyzq. com
g 4 2 13728975701 | i yw@tpyzq. com
1 d 4E R % F 17742876221 cheny@tpyzq. com
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