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W ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 1292.45 2037.71 2948.16 3418.19
Bk 24.44% 57.66% 44.68% 15.94%
12 & FN 84 A (B A L) 829.48 820.84 1159.79 1285.00
LA 103.28% -1.04% 41.29% 10.80%
HJE M H EPS (L) 6.16 6.10 8.61 9.54
# Kl EFE ROE 31.06% 24.57% 26.75% 23.85%
PE 14 14 10 9
PB 4.41 3.53 2.72 2.19
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fliE%x (BAL) ALeAER (BAL)
ERIS N 1292.45| 2037.71 2948.16  3418.19 | # £l 829.48 820.84  1159.79  1285.00
& b AR A 83.75 154.95 279.66 393.39 | 4718 G4k 20.33 23.14 23.14 23.14
B b H A B Ao 7.14 11.77 17.11 19.65 M % %R -21.14 0.07 0.12 0.15
e A 412.07 611.31 854.97 957.09 | | I /& MAEHK -1.95 0.00 0.00 0.00
F2 %R 86.35 132.45 185.73 20851 4L EEFALEHD -406.11 1479  -204.43 -35.97
W % 5% R -21.14 0.07 0.12 0.15 | Hfk -290.28 -1.57 -3.47 -10.45
F ALK -1.95 0.00 0.00 0.00 ZEFEHALRAH 130.33 857.27 975.15  1261.87
HA AR 4.65 0.99 5.00 10.00 | F A X -301.11 0.00 0.00 0.00
MAMETHRE 269.32 0.00 0.00 0.00 |#Ate 99.59 0.99 5.00 10.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -201.53 0.99 5.00 10.00
# b #74 915.76 995.70  1394.46  1541.76 |t 0.00 0.00 0.00 0.00
EREZERA -0.18 -30.00 -30.00 -30.00 | K #E 0.00 0.00 0.00 0.00
GRERE 915.58 965.70| 1364.46  1511.76  JR A &R 12.27 15.00 0.00 0.00
P 43 AL 86.10 144.85 204.67 226.76 | X AT ALA -90.00 -165.90 -164.17  -231.96
A0 829.48 820.84  1159.79  1285.00 |tk -69.67 -0.66 -0.12 -0.15
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH -147.40  -151.56  -164.28  -232.11
V2 BB NN A A 829.48 820.84| 1159.79  1285.00 AL AFEFHR -218.61 706.70 815.87  1039.76
R e 926.88| 1633.58 2449.45 348921 (A KfEAH
R A Fer AR 839.76 ~ 1087.58 1604.71 192555 4B AMEKE 24.44%  57.66%  44.68%  15.94%
A5 105.49 197.00 354.76 500.40 | & AR E 88.79% 8.73%  40.05%  10.56%
O ke 70.46 0.19 0.28 0.32 | AA A KE 103.28% -1.04% 41.29%  10.80%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 87.92%  11.36%  39.14%  10.39%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 487.23 471.76 456.28 44081 EAF 93.52%  92.40%  90.51%  88.49%
T F A TE R EH 18.77 14.70 10.64 6.58 | =% 36.93%  36.50%  35.30%  34.10%
A ERHT &~ 569.46 565.85 562.24 558.64 | # A& 64.18%  40.28%  39.34%  37.59%
a3 3018.04| 3970.66 5438.36  6921.50 |ROE 31.06%  24.57%  26.75%  23.85%
48 315 ¥ 0.00 0.00 0.00 0.00 |ROA 27.48%  20.67%  21.33%  1857%
R AF Ao AR 66.11 117.94 184.64 245.06 ROIC 82.14%  62.22%  78.10%  77.69%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 70.79%  50.00%  48.09%  45.79%
A4 it 281.63 512.47 917.85 128753 EiEfEA
% Ak A3t 347.74 630.41  1102.49  1532.59 | & FRA4#E 0.50 0.58 0.63 0.55
A 90.00 134.65 134.65 134.65 &R R 8.00 8.46 13.09 16.29
AR AR 1219.86  1190.21| 1190.21  1190.21 | & MCIKRFK A4 F 2.17 2.15 2.24 1.99
G AN E 1416.32  2071.27  3066.90  4119.94 @A Bt A4t E 1.07 1.02 1.01 0.92
13 £ N B A 2670.30  3340.25  4335.87  5388.91 |#EHaREFAKAALELEN | 64.94% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 2670.30| 3340.25 433587 5388.91 | AArE 11.52%  15.88%  20.27% 22.14%
fi fh Ao B AR AR A AT 3018.04  3970.66  5438.36  6921.50 | | &k H/E A B 0.00% 0.00% 0.00% 0.00%
AR 5.73 4.69 4.03 3.88
& 5 L f 5.42 4.38 371 355
EBITDA 91495 1018.91 1417.72  1565.06 | |M&A) I ATFE 10.85%  20.21%  14.15%  18.05%
PE 14.20 14.35 10.16 917 | HMAB/IR
PB 441 3.53 2.72 219 |HRKH 6.16 6.10 8.61 9.54
PS 9.11 5.78 4.00 345 | HRATF 19.83 24.81 32.20 40.02
EV/EBITDA 7.01 9.44 6.21 496 HHR2EAL 0.97 6.37 7.24 9.37
S 0.76% 1.41% 1.39% 1.97% | & M ALA 0.67 1.23 1.22 1.72
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3
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¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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