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2021A 2022E 2023E 2024E
TR AN (BT 15696 19149 22978 27115

(+/-%) 12.38 22.00 20. 00 18. 00
%A1 (8 7 ) 669 776 954 1150

(+/-%) 0.54 17.29 22. 66 20. 47
e E ARk A 1. 64 1.33 1.63 1.97
1 & % (PE) 30. 11 25.99 21.14 17.53
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2020A  2021A  2022E  2023E  2024E 2020A  2021A  2022E  2023E  2024E
e 1372 1409 4156 6507 8271 ERITN 13967 15696 19149 22978 27115
o A T 1231 1740 1688 2430 2518 A 9489 10653 13021 15614 18438
e 2387 2730 3429 3932 4824 A b A B 14 44 64 71 84
SRR 645 305 665 677 685 B 2837 3267 4002 4780 5613
ARt 5635 6228 9937 13546 16297 s 658 723 881 1046 1220
KRR 64 63 63 63 63 W5 % 63 185 175 140 116
S B 0 0 0 0 0 e BARAR & (%) 7) 4) 4) “4)
.y 1000 1043 973 1111 1216 B 8 23 11 14 0
AT 80 133 66 33 17 AL 0 10 0 0 0
Ty 432 466 466 466 466 2 b £ 960 956 1128 1384 1667
A 2809 3695 3691 3688 3684 SRR A (3) 6 0 0 0
SRR R 1265 5330 5398 5473 5556 3.5 % 957 962 1128 1384 1667
% E 11284 16958 20595 24380 27300 FrigA 192 175 216 263 316
oy 1158 1616 1885 2154 2486 i 764 787 912 1121 1382
B A A O 4624 5559 6140 8111 8895 Y A 143 117 136 167 202
K 380 118 875 875 875 AR A 621 669 776 954 1150
SR A 63 2691 2954 3243 3560
Ak it 6479 12179 13403 16067 17635
A 409 409 583 583 583 2020  2021A  2022E  2023F 2024
F AR 1587 1139 2690 2690 2690 A% 32.06% 32.13% 32.00% 32.05% 32.00%
@AM 0 84 84 84 84 AR 5.47%  5.01% 4765 4.68%  4.99%
3B B 1 A LA 4290 4358 6635 7588 8738 B OUE K & 19.75% 12.38% 22.00% 20.00% 18.00%
DR A 515 421 558 725 927 EBIT Mk % 30.69%  8.43% 17.26% 16.90% 18.01%
B A LA At 4805 4779 7192 8313 9665 AL E 24.21%  0.54% 17.29% 22.66% 20.47%
Ak AR R L 11284 16958 20595 24380 27300 ROE 14.48% 15.36% 11.69% 12.57% 13.16%

ROA 5.50% 3.95% 3.77% 3.91%  4.21%

AARER(BF) ROIC 13.32%  8.36% 7.61%  7.95% 8.31%

20204  2021A  2022E 2023  2024F EPS (X) 1.54 164  1.33 163  1.97
AL 1447 2298 988 2364 1745 PE (X) 40.80 30.11 2599 2114  17.53
BARAAR (1010)  (2002) 71 (348)  (385) PB (X) 599 463 304 266 @ 231
AR ILA A (495) (413 1830 335 404 PS (X) 184  1.29 105 088 0M
L4 38 a3 (58) (118) 2747 2351 1764 EV/EBITDA (X) 20,26 1069 1560 12.25  9.83
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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
At Ju 4 & A% e 18641840513 gongzy@tpyzq. com
R EEE % HE 7R 13564966111 chenhm@tpyzq. com
e F A 4 1% 17305260759 xulm@tpyzg. com
L F 4K I8 A 17267491601 huyz@tpyzq. com
L F 4K 2 0F BF 18846036786 | i xw@tpyzq. com
L F AR JEiFE 021-58502206 zhouxuy i @tpyzq. com
EHRHE ez 18616165006 zhanggf@tpyzq. com
LR HE 2 13122990430 hup ing@tpyzq. com
o ER L Tk F 13923766888 zhangqp@tpyzq. com
EmmEals kKo 18565481133 zhaf |@tpyzq. com
L AR ke & 13554982912 zhangzy@tpyzq. com
1 AR KFE 18589058561 zhang j ingwen@tpyzq. com
L HEEE L 13527560506 heyw@tpyzq. com
K FH L 13728975701 | i yw@tpyzg. com
e F4EE % F 17742876221 cheny@tpyzq. com
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