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1% B EJT (688580) /[EJT 22 AMBRINEMER, ©2EEESRELXRED
PR B (ERH) 23] B AR BAEE
wHMA&: 106.60 T84T 2018A 2019A 2020E 2021E 2022E
. % A (FFA) 207.78 318.87 375.04 474.96 610.89
ﬁﬁﬁjﬁfﬁ ¥ & yoy% 43.8% 53.5% 17.6% 26.6% 28.6%
$IEF %5 S0740518010004 A5 63.36 99.72 126.61 163.73 215.59
W,3%: 021-20315895 HKE yoy% 57.1% 57.4% 27.0% 29.3% 31.7%
Email: i | HRokA (L) 1.24 1.95 1.85 2.40 3.15
mail: xiemq@r.qlzq.com.cn BRI AE 1.67 2.76 2.16 201 3.85
MRNE: F & BRI B F 38.2% 45.7% 40.5% 35.8% 33.3%
Email: ljjian01@r.qlzq.com.cn PIE 114.97 73.06 57.55 44.50 33.80
PEG 2.01 1.27 2.13 1.52 1.07
P/B 38.87 29.23 19.38 13.50 9.65
&-E: #ak 2021.01.25
BEEE
E XK B A AR 2021 FRABBELBARNER, BAEF, FATEAR,
BEA(T T L) 68.35 ﬁ'uéi*/\ﬁ %ﬁ% 107.31 ﬁﬁil‘&%‘]"‘iﬁi%, ‘]3 E]E‘{T/A\gjl‘éﬂi$é{] 157%,
FRABEA(T 7 IR) 16.40 T HHH 40.00 T/
zgg)m) 7 iggfg B ORABBHRESE T, LRERARY R RAE RRATS ARMRT R
! ' a0k i ap S & 'é—(fii = P NN s = oAy
Al (T 7 ) 1,748.58 BRI T 8 ii/ﬁ}ﬂf%»b#ﬁg?\ SREEAR. 4128 #s‘ul\&/\m F it n‘L 100
Ao 8B A AL S B TR B 5N S KT KRG T, L% B AR
A=
WA 5 AT Ak~ 3% & Hexf bl % 2021, 2022 4493 dk S A TE 13 A4 AL (B Aok & 28 SO R &
K 8 %o 09 SRR A 7 HLARAB) Bl KT 30%, & % 4% B A% 2.4 9]
20% FoAg L REME S, 58 2020 F# AR FHm, Lipigksadinsg, =
Mvwgw7%¢$”ﬁ:, MEBNRETIE, FRHEADERFSEMLSEE K TRARREK,
Sl & & B e B FRKREEES R, ADFLEARELELEANE LA REREY KT
B AAl, BAMESTERTFRARASERL, HARL, WBELE
SA My R AR, G, KB W, BRI R ER R T A A
TR SRR PA 400 1L, BATOHET AL R 1345 e, ARG EA TR, 4%
B A&ERAERM YA RERY, FRES RAFEEMSRNR, AELER
AR JRJE BT M E by B R R B QB IRS LS LA R RS KT
L=
B4 5
142 £ 75 (688580) T A FT A1 el
BRIRIA K, M B E K B BAHA SR I%/iéﬂi#li?i?’fwﬁéﬁ%ﬁ], AT 28] 2020-2022
G (P RE A M AE & FHN 3.75. 4.75. 6.11127T, FligK 17.6%. 26.6%. 28.6%; )& 44|
£).20210107 H 1.27. 1.64. 2.16 12T, Fl¥g¥k 27.0%. 29.3%. 31.7%; *fi& EPS #
1.85. 2.40. 3.15 /L. H A3 MM AT 2021 5 45 1% PE, # &8 2 &K
BIAKKZ—, RAEBOBEEAEREYT KARLE, REHA. W2 RIL
$myRBEERR, AEERHZABAFEEMGRITR, gH “EN
B ARRT: ALEAMAE; ZRAE; FTHEFRKE; ZNRFTAR; T35
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BEL: BBEFHYMFEETR (ELi: GoA)

FEAFE Pl EFA Bk P EFA

ot FE 2018 2019 2020E 2021E 2022E &t E 2018 2019 2020E 2021E 2022E

sh K& 185 282 407 577 804 L T PN 208 319 375 475 611
N4 162 244 363 522 735 Bk A 54 84 98 123 155
K K 1 1 2 2 B Ak B B W A 3 5 5 7 9
B YR & Tl R®m 53 75 81 100 126
AT I 2K 4 & 32 % 39 54 60 73 91
5 20 32 37 46 58 W 4% % -0 -0 0
H AR &= 2 2 2 2 2 7= RALAR K

3k R3h K= 123 122 151 187 233 ARNEE I E
S EiE Y 0 0 0 0 0 BR AR
B & % = 102 101 130 167 214 2 b F) 78 72 115 146 189 249
PR 20 19 19 18 18 ELRINON 0 0 0 0
B Nk 1 1 2 2 2 Ak & 0 0 0 0

# =& 308 404 558 764 1,038 #1198 % B 73 115 146 189 249

K AR 95 142 166 208 264 BT 45 AL 11 16 20 26 35
E R 0 0 0 0 4 A 63 99 126 163 215
FLAT IR 3 10 12 15 19 b H IR RAR A -0.64 -1 -1 -1 -1
H R R 87 131 154 192 245 93 BB 8) 4 AR 63 100 127 164 216

RS R B 18 11 13 15 EBITDA 62 109 140 184 245
K45 14 7 9 12 EPS (1) 124 195 185 240 315
bk A R 4 4 4 4

% ff 4t 112 149 177 220 279 ETE2MErE

b EE A AR 9 6 5 4 3 it S E 2018 2019 2020E 2021E 2022E
& 51 51 51 51 51 Rk

T AR 19 19 19 19 19 R TN 438% 535% 17.6% 26.6% 28.6%

B A A 117 179 305 469 685 2 A 53.7% 59.2% 27.2% 29.5% 31.8%

)3 BB 5] R AR A 187 249 376 540 755 Ja J&, F B8] 4 AR 57.1% 57.4% 27.0% 29.3% 31.7%
FtERAERS 308 404 558 764 1,038 AR A

A (%) T42% T3.7% T73.8% T42% 74.6%

NEREER AR A A %) 30.5% 31.3% 33.8% 34.5% 35.3%

&t F B 2018 2019 2020E 2021E 2022E ROE(%) 382% 457% 40.5% 35.8% 33.3%

BEEHRALR 86 141 148 199 263 ROIC(%) 112.0% 274.0% 560.7% 529.9% 604.4%
%A 63 100 127 164 216 L g
¥ 18 A 8 9 12 15 R RAEW 36.4% 36.9% 31.7% 28.8% 26.9%
W %% Al 1 -0 -0 -0 H R E ) 17.38% 9.37% 9.64% 8.60% 7.70%
FRH K -3 -4 -5 -7 -8 i/ S 1.96 1.99 2.45 2.78 3.04

TEFE L 22 38 18 31 42 ik B 1.75 1.77 2.23 2.56 2.82
2 TR4eR -0 -1 -1 -1 -1 BiEh

BREFHRER -38 -17 -33 -41 -53 BRFRER 0.75 0.89 0.78 0.72 0.68
AR H 41 21 38 47 61 R TR KB A % 516.89 472.46 35454 34556 337.40
K HEF 0 0 0 0 0 JIAT IR 3 A 5 661 916 863 887 893
HAZFNE AR -3 -4 -5 -6 -8 HERIHE (L)

FREFEHRAER -21 -42 3 2 3 BRI A A ) 0.93 1.46 1.85 2.40 3.15
42 145 3 0 0 0 0 0 TS E A RATHE) 126 207 216 291 385
K45 -6 -10 3 2 3 BIRAF P AR 274 365 550 7.89 11.05
38 G A 0 0 0 0 0 1A R
F RN ARG o -0 -0 0 0 0 P/IE 11497 73.06 5755 4450 33.80
A F FRA R -16 -32 0 0 0 P/B 3887 2923 19.38 13.50 9.65

A 3 B 27 82 118 159 213 EV/EBITDA 117 67 52 40 30
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HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 69 6~12 S A 3] IR (AT 4840 ) st R B RS Seg At T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
AE (A BRI,

TZ£ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEATIRIE, EHARE o934, &I, TN RBIRE A NTE LA BT e P17, “THEAFEAT AR, A ) st
AIRE T A5 &7 T AR K i@ 4 e 1FH FROBAS L, T H S QAT RIEAD R ) E3 A2, RIRE AT
o, TR, FR. ZERIENRRBAEPELAEZR, TMBRETEL. FE. 2T RALE 0 RALBRM
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.
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ERIFHATR S, FT A L8] ARSI F IR TAAT. WS Fo b ik = 05 BAT £ IR S
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AIRERAY)T “F RAEF MDA FRANE]” FiA . RBFRANE B, 1T ARIFS AL SATIEAT T
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