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Pk FASIE P fm AL S1190520080001 2022A 2023E 2024E 2025E
FAAN (7 ) 4316.54 4748.19 5792.80 7067.21
(+/-%) 19.51% 10.00% 22.00% 22.00%
2544 (B 7 ) 44,78 762.30 946.62 1234.98
(+/-%) -77.68%  1602.31% 24.18% 30.46%
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fg‘:[k}l!(}\ 4316.54 | 4748.19 @ 5792.80 @ 7067.21 A 44.62 756.46 | 946.62 = 1234.98
ERIS, N 3225.88 | 3181.29 @ 3823.25 @ 4593.69 718 5 e 44 50.77 35.72 24.43 25.10
H% ;ﬂk e R 12.01 47.48 57.93 70.67 %% R -37.75 -64.16 -87.96 | -121.06
HE A 285.11 332.37 347.57 424,03 P 2 WAL K -135.64 0.00 0.00 0.00
EZ% A 234.52 261.15 289.64 353.36 BEEEFALH 1.33 -184.81 -76.13 | -111.19
%% A -37.75 -64.16 -87.96 | -121.06 b 329.90 10.04 7.97 18.11
i FARAR 3564 0.00 0.00 0.00 BEEHAL RS R 253.22 553.26 = 814.94 1045.94
BFME -20.24 10.00 10.00 10.00 FARHh 93.33 -10.00 -10.00 -10.00
;J ;;g Lk 0.00 0.00 0.00 0.00 i -132.15 10.00 10.00 10.00
i 2 ¥ R 0.00 0.00 0.00 0.00 BT EHALRE T -38.82 0.00 0.00 0.00
B A1HE 552.73 811.43 = 1154.81 @ 1482.49 S B 0.00 0.00 0.00 0.00
j;f 2T a3 1.97 -72.15 -71.72 K% 0.00 0.00 0.00 0.00
FIHEHR 57.99 813.40 | 1082.65  1410.76 &AL AR 166.31 0.00 0.00 0.00
P AL 13.38 56.94 136.03 175.78 FATREA 0.00 0.00 0.00 0.00
A8 44.62 756.46 946.62 = 1234.98 H A -311.90 32.33 87.96 121.06
:'i & B -0.16 -5.84 0.00 0.00 HEREDALREH -145.59 32.33 87.96 121.06
;; f i;‘; T 478 76230 04662 123498 | MAREAR 9913 58558 90290 = 1167.00

Ltk 1841.01 | 2426.59 @ 3329.49 = 4496.49 % %]
fkjﬁi Ao A 572.90 678.53 805.08 980.16 HEBANEKE 19.51% 10.00% | 22.00% & 22.00%
A 237.50 241.30 297.42 365.16 EDIRINGE RS 120.61% 46.80% | 42.32% & 28.38%
i e in 3 192.47 211.72 258.30 315.13 A A K E -78.00% | 1595.47% | 25.14% | 30.46%
;: MBHRA 6716 287.16 287.16 287.16 EBITDA 3k % 95.88% 38.40% | 39.37% @ 27.05%
ff R 0.00 0.00 0.00 0.00 FAS
é }g I_’” ﬁ’i 1 10892 10881 98.03 91.58 ERE - 25.27% | 33.00% = 34.00% = 35.00%
% 75: ;; G 701.72 693.07 684.42 675.77 Hp A 9 & 17.47% 17.65% | 15.48% & 15.29%
;tff B 9538 -107.34 | -107.34  -107.34 RS 1.03% 15.93% @ 16.34% @ 17.47%
# 2B 3846.31 = 4534.84 | 5652.56 @ 7104.11 ROE 1.58% 21.20% | 20.97% @ 21.48%
44 0.00 0.00 0.00 0.00 ROA 1.16% 16.68% | 16.75% & 17.38%
f;f; A= HOR 521.66 558.10 658.11 789.35 ROIC 23.82% 38.52% | 45.52% & 51.00%
KM% 0.00 0.00 0.00 0.00 EBITDA/E &l A 13.11% 16.49% | 18.84% & 19.62%
HAb G A% 507.02 408.96 480.05 565.37 BB
R A 1028.68 967.05 | 1138.15 | 1354.72 B RS 1.13 1.13 1.14 1.11
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A 504.88 | 544.98 54498  544.98 B R4 40.03 4464 | 5740 7454
F AR 123325 119315 1193.15  1193.15 K 2K B 4 8.58 8.50 8.37 8.58
EreIet 105410 = 1816.40 = 2763.02 = 3998.01 B AR 11.29 116 1227 1227
) NG SR T S AR A N
5B 79854 | 355454 | 450116 | 5736.14 HE T S RTHMEINE] 54 579, - - -
R AR AL RIS PN
e o
; HR AR 19.09 13.25 13.25 13.25 FhsEH
BERHE A B x 0 0 0 0
- 2817.63  3567.79 | 4514.41  5749.39 2tk 26.74% = 21.32% @ 20.14% = 19.07%
f T
;Xj; PR 384631 453484 | 565256 710411 Wk S5 Ak 0.00% 0.00%  0.00%  0.00%
4
f‘ :ﬁ"%ﬁ 2022A | 2023E | 2024E | 2025 A E 2.93 3.91 434 4.74
B
EBITDA 56574 = 782.99 = 1091.28  1386.52 E A 268 3.64 4.06 4.46
PE 283.08 16.63 13.39 10.26 E e R
PB 4.50 355 2.81 2.20 ERICH 0.08 1.40 174 227
PS 2.94 2.67 2.19 1.79 AT 5.17 6.55 8.28 10.55
EV/EBITDA 17.26 12.88 8.41 5.78 ERZENL 0.46 1.02 1.50 1.92
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F¥F: Mt AR6ANAR,
P AR 6AMNAR,
AR AR 6ANAR,
2, NEWRA

EN: AR 6ANAR, ANREARR IR 300 4530k RE A 15% A 1 ;

¥H: AR O6MNARN, ANt R 300 55kt T 5%5 15% 1] ;
FA: M AR6AARN, ARAART PR 300 14K @A T-5%5 5% 4] ;
A TR E6AMARN, ARAEST IR 300 15405k ma A~ T-5%5-15% 14] ;
F: AR O6AMNAR, MNEEARM IR 300 453K T-15% A T o

% B B A

17 b AR B FRA TP E 300 454 —5% 5 5% 18] ;

A7k BAK S IR 5 F o7 7K 300 3535 5% A E;
AT b AR FRAK TP K 300 548 5% A T o

% EePA F Wl 44
AEAER L IHmW 13910596682 wang j |@tpyzq. com
LI E BB Ao B 18519233712 chengxy@tpyzq. com
e 4E A AT 13269957563 changxy@tpyzq. com
LA E K F 4z 13522888135 tongyt@tpyzg. com
b FHE 18811735399 wanghui@tpyzq. com
LA E A e 18641840513 gongzy@tpyzq. com
1 KA AE & K] 17305260759 xulm@tpyzq. com
L F AR I8 A 17267491601 huyz@tpyzq. com
& F 4K 2 0F BF 18846036786 | i xw@tpyzq. com
LR E ez 18616165006 zhanggf@tpyzq. com
LA AE - 13122990430 hup ing@tpyzq. com
LR E B2 021-58502206 zhouxuy i @tpyzq. com
AR T4 13524364874 dingkun@tpyzq. com
EmmEals kKo 18565481133 zhaf |@tpyzq. com
1 AR ke & 13554982912 zhangzy@tpyzq. com
LEE TEE 13527560506 heyw@tpyzq. com
L HEEE R 5t 15099958914 zhengdx@tpyzq. com
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