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BRI B K EZB: Hit 2022 5£-2024 088 AL H A
158. 82 17T 182.49 17T, 209.70 127, 12H4 #1044 514 8. 74 1C
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AR B 2021A 2022E 2023E 2024E
AL FTASIEF S #: §1190517040001 FLAN (FFR) 15416.66  15882.16  18248.73  20969.50
Wk E 20.47% 3.02%  14.90%  14.91%
3 B2 8 A A1 (5 7 ) 633.94 87435 113689  1407.59
Wk E 13.40%  37.92%  30.03%  23.81%
BRI EPS () 0.86 118 1.54 1.90
PE 15 1 8 7
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EDIR PN 15416.66 = 15882.16 @ 18248.73 @ 20969.50 A 785.22 874.35 = 1136.89 1407.59
2 b R A 12934.82 | 13083.09 & 14944.11 @ 17070.18 3718 B B 4h 215.78 320.72 315.78 316.45
B b A T Ao 89.07 95.29 91.24 104.85 4% % A -6.16 15.88 18.25 20.97
e A 519.78 571.76 620.46 712.96 F 7 AL K -5.10 -25.00 -25.00 -25.00
i 397.06 412.94 456.22 503.27 BEEBFT AL -299.90 243.21 -52.59 -88.55
%55 A -6.16 15.88 18.25 20.97 Hib -42.32 26.25 25.16 24.79
F = RALAR R -5.10 -25.00 -25.00 -25.00 BREHALERE T 647.52 = 1455.42 @ 1418.50 1656.25
BRI E 45.67 0.00 0.00 0.00 FARIH -195.07 -10.00 -10.00 -10.00
AR AR 23.58 0.00 0.00 0.00 Hib -1008.32 0.00 0.00 0.00
Atz E s 0.00 0.00 0.00 0.00 BREDALR AT -1203.38 -10.00 -10.00 -10.00
2 3k 54 871.98 984.73 = 1288.76 @ 1599.71 48 A0 521.39 683.74 = -607.50 -602.64
bR -2 8 28.12 26.78 24.53 24.98 K3 -400.00 0.00 0.00 0.00
GRERS 900.10 = 1011.52 @ 1313.29 | 1624.70 JEAL AR -0.01 0.00 0.00 0.00
PR FFA% 114.88 137.17 176.40 217.11 TR A -259.06 = -224.36 = -309.44 -402.35
R 785.22 874.35 = 1136.89 = 1407.59 A 538.33 | -732.72 -18.25 -20.97
Y HARFAR 151.28 0.00 0.00 0.00 E R EHALRA T 400.66 @ -273.34 = -935.19 | -1025.96
);/% HXAMAAR | ea394 | 87435 | 113689 | 140759 | MARESIR 16931 | 1172.08 47331 620.28
i 2004.35 = 3176.43 @ 3649.75 @ 4270.03 A&
B A AT B R 1440.80 | 1507.31 | 1725.68 @ 1977.92 BRI K R 20.47% 3.02% | 14.90% 14.91%
Vs 2025.91 = 2048.52 @ 2341.12 @ 2675.67 ok K E -9.43% | 12.93% | 30.87% 24.13%
HAR T 2967.31 | 2423.06  2438.41 | 2456.05 S AREE A -5.88% | 11.35% @ 30.03% 23.81%
K AR AT 287.16 287.16 287.16 287.16 EBITDA # %k % -6.02% @ 22.17% @ 22.81% 19.37%
P By 3, 2 64.81 64.81 64.81 64.81 AR
B 2 5 = A f i TAL 2097.90 = 1839.10 @ 1579.64 @ 1319.51 EFES 16.10% | 17.62% @ 18.11% 18.60%
TG e & Fa FE ;i E 356.18 309.86 263.55 217.23 1) 5 10.52% | 11.00% = 10.70% 10.60%
HAedE R T~ 391.79 386.18 386.18 386.18 kS 5.09% 5.51% 6.23% 6.71%
&8 11636.22 = 12042.44 @ 12736.29 @ 13654.56 ROE 12.26% | 12.38% @ 14.41% 15.82%
48 45 526.40 @ 1210.14 602.64 0.00 ROA 6.75% 7.26% 8.93% 10.31%
A A T B 3034.93 = 3096.37 | 3550.27 @ 4043.11 ROIC 13.74% | 15.04% & 20.09% 23.78%
KA 3 300.00 300.00 300.00 300.00 EBITDA/4K & dx N 7.02% 8.32% 8.89% 9.24%
HAb 1% 1367.87 371.69 391.68 414.52 BiEfk)
kAt 5229.20 = 4978.20 @ 484459 @ 4757.63 ERARASE 1.44 1.34 1.47 1.59
BA 740.18 740.18 740.18 740.18 B % 7% A 4 & 8.47 9.09 12.26 17.07
TANAR 315.39 315.39 315.39 315.39 SRS 13.74 12.85 13.45 13.48
[ & 4762.10 = 5412.10 | 6239.55 @ 7244.78 B AR 7.33 6.39 6.78 6.78
IEY R INE N ¥ & 5810.45 @ 6467.67 @ 7295.12 @ 8300.36 f; :"\ﬁgﬁiﬁf Frofisl 79.23% — — —
b H G FAE 596.57 596.57 596.57 596.57 KAk
BAR RS AH 6407.02 = 7064.24 @ 7891.69 @ 8896.93 w7 R @: ES 44.94% | 41.34% | 38.04% 34.84%
R AR A A A AT | 11636.22 | 12042.44 | 12736.29 @ 13654.56 W AR H1E RAR 15.80% | 30.34% @ 18.63% 6.31%
R 1.80 2.06 235 2.69
EBITDA 1081.60 | 1321.34 & 1622.79 @ 1937.13 R E 1.36 1.60 1.81 2.06
PE 15.07 10.93 8.41 6.79 F LA AR
PB 1.49 1.35 1.21 1.07 EY & 0.86 1.18 1.54 1.90
PS 0.62 0.60 0.52 0.46 HRH K F 8.66 9.54 10.66 12.02
EV/EBITDA 5.75 3.79 2.42 1.39 ERZEALE 0.87 0.00 0.00 0.00
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FEN: A AR 6AA R, MNIRABIT K AR A 15% A L ;

W KRMNFTARO6AMAARN, Mtast K&K T 5%5 15% 4] ;
HFA: AMITTAKR6MNAN, MLt KEFKBAT-5%5 5% 19 ;
BAF: KMFAAKR6AMNAAN, MAIS KA KA T-5%5-15%Z 1] ;

, AT W EARE IR F T % EARKF 5% Lk
, AT W HEARC IR T 7 EARK-F—5%5 5% 4] ;
, AT b BAR S R AK T T 3 AR K F 5%IA T .

4 B A K

R % 2 Fh W A
S2EAEER EXW 13910596682 wang j | @tpyzq. com
Ll EER & B 18519233712 chengxy@tpyzq. com
AL b 4h & A e 18641840513 gongzy@tpyzq. com
e 4h AR W T 13269957563 changxy@tpyzq. com
LERMEER R IE TR 13564966111 chenhm@tpyzq. com
1R AR V2T 17305260759 xulm@tpyzq. com
R il 17267491601 huyz@tpyzq. com
i FAAE 205 EF 18846036786 | i xw@tpyzq. com
A AR JE 5 021-58502206 zhouxuy i @tpyzq. com
L F AR e Rz 18616165006 zhanggf@tpyzq. com
L F 4K 2 13122990430 hup ing@tpyzq. com
EHMELE K 13923766888 zhangqp@tpyzg. com
hpEaldh 7 & 18565481133 zhaf 1@tpyzq. com
Ld e k28 13554982912 zhangzy@tpyzq. com
L HEEE TTE 13527560506 heyw@tpyzq. com
1 d 4E R % F 17742876221 cheny@tpyzq. com
g 4 2 13728975701 | i yw@tpyzq. com
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