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WK 08.77%; LM VIEAEH)04 2.341¢, FbigK 58.71%; J=dEviE, 4\ 3] 5%
)3 £4% A 1.59 12, Rl b3k 49.54%,

CABRBALE ko 8] WALEF =R AEAR E 24Tk §—, 2021H1, /4]
B LA AN SR ILE I 15.31 12, FlHHEK 64.25%, & EolArt 69.18%, ¥
F, NS EMET B AR AR 133, P 4 SESED-F ST 1042, BIEN
S| AR A b WALBIHIAERE S o BLOh, NS BEA A REMAIGKAE L ZRT, £
FF o8] an by (KM RY) FE3RMERARTES AR LEHLE
CHXBE T EMALE R, RIEERAS K ST LK E; FEA (FH)
Fa (KRIATY RF TRMAGT B BB, 21HL, A FMEAE 7. & T5E
IHIAE QR ALE] 43R, N B R AT BRAFAATHT 300 i AE] 8 3, kA
&G0 St A

VLR Rk, 2021HL, 3 wHAHEFIEIK 5.05 12T, & EKAL
22.82%. LF¥Fn5) bk 530, L, NG TR ELGATAETY €& (kR
FONLEY K 25T 1010, RUEMESE T EMAAE R K LIEY K, IiE
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B HIERFRE T S

AT N F

ok 4E5 . S1250515070002
% 3% : 023-67791663

Wk 46 liuyan@swsc.com.cn

CCRLELE & F)

AL

— bR

R2%

18% |

% L

-10%

-25%

-39% L L L L L
20/8 20/10 20/12 21/2 21/4 21/6 21/8

RIERR : FRRIE

B AR (fLRR) 19.01
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PALIT 60%H A AN, ABFF D) o 2) BAME: ERERARAE, | wk ) 9355
P BB RAT I L 22 38, N E) CARMABRE MR, Ao b e B 39704 i I 3R B % %7 () 3.42
M, LMY BAIEE R GdE iR R 6. R, Al
S AR A KATE B Ak B WALB B O B, B R R AL, TV, % | i

- ¥ ERE N s b A RE AT RS, d— PRI AE AT

B AT 535K 32 Bl I AN 2021-2023 49 EPS 4 A1 4 0.26 . 0.32
. 0.36 T, ey PE A 2245, 1845, 1645, A 812 HAET AT S ok,
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¥ ARE R 2020A 2021E 2022E 2023E
ZALEAN (TFL) 3732.28 4896.28 5715.83 6265.24

Bk 41.88% 31.19% 16.74% 9.61%
13 & BN B4 AE (B ) 399.19 491.73 600.31 679.93

Bk & 127.21% 23.18% 22.08% 13.26%
I H EPS (L) 0.21 0.26 0.32 0.36
% % F Ik s % ROE 7.05% 6.91% 7.88% 8.31%
PE 27 22 18 16
PB 1.91 1.47 1.37 1.28
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FliE% (AHL) AL&AEX (BH L)
ERIS N 3732.28  4896.28 5715.83  6265.24| |4 #lid 393.70 501.77 612.56 693.80
& kAR A 2733.67| 3475.77 4050.01  4439.98 | 4718 G4 26.00 8.30 8.30 8.30
B b H A B Ao 5.12 8.90 9.54 1077 M %%A 6.51 83.24 80.02 75.18
e A 330.82 440.67 502.99 532.55| |5 BAEHK -34.35 0.00 0.00 0.00
F2 %R 164.33 342.74 400.11 43857 4L TETAREZ 1092.26 -3332.59| -820.62 -513.56
W % 5% R 6.51 83.24 80.02 75.18| | H At -615.28 -51.27 | -206.81 32.29
7~ BAABRE -34.35 0.00 0.00 0.00 | |2 EEHARRAH 868.85 -2790.55  -326.54 296.02
EE & & -39.09 30.00 30.00 30.00 | F AL 135.93 0.00 0.00 0.00
MAMETHRE 25.22 15.56 17.68 18.23 H1it 513.59 45,56 47.68 48.23
E 2B A 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H 649.53 45,56 47.68 48.23
# A A7 516.37 590.52 720.84 816.42 | sEIMMEH -1301.82 89.03 539.19 -94.07
EREZERA -0.11 -0.20 -0.17 -0.18 | K3 -199.84 0.00 0.00 0.00
GRERE 516.26 590.32 720.66 816.24 | MEAL BRI -0.21 727.00 0.00 0.00
I 4% 4% 122.56 88.55 108.10 122.44 | | I A REA -26.34 -79.84 -98.35  -120.06
A0 393.70 501.77 612.56 693.80 | it -49.39 444.12 -80.02 -75.18
VAL F AR -5.49 10.04 12.25 13.88 # X EHALART -1577.60  1180.31 360.82  -289.31
V2 BB NN A A 399.19 491.73 600.31 679.93| AMLRETHH -59.22 | -1564.68 81.96 54.94
R e 2054.30 489.63 571.58 626.52 AR KR
R Ak A FRATE R 1810.51| 3730.35  4149.98  4377.81 | H#EAAMEKE 41.88%  31.19% 16.74% 9.61%
A5 2626.36| 3390.34 4136.22  4454.16 |® b AVEEKE 136.93%  14.36%  22.07%  13.26%
R AR T 134.42 176.34 205.86 225.64 | | & AEMEKRE 126.69%  27.45% | 22.08%  13.26%
K BT 216.34 216.34 216.34 216.34 | EBITDA 3 &k % 142.39% 24.27%  18.63% 11.22%
B SNy N 89.33 89.33 89.33 89.33 | AREAH
R e B 1 68.50 62.70 56.90 5111 &A1& 26.76%  29.01%  29.14%  29.13%
KA F A TE R I H 395.85 395.44 395.03 39462 =% FE 13.44%  17.70%  17.20%  16.70%
A ERHT & 894.59 892.49 890.40 888.30 | # A F 10.55%  10.25%  10.72%  11.07%
a3 8290.21| 9442.96 10711.64 11323.83 |ROE 7.05% 6.91% 7.88% 8.31%
PR IR 300.57 389.60 928.79 834.72| ROA 4.75% 5.31% 5.72% 6.13%
R AF Ao AR 911.34  1648.32 1841.76  1959.44| ROIC 11.17%  12.05% 9.72% 9.75%
PR 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 14.71% | 13.93%  14.16%  14.36%
A4 it 1490.45 140.90 162.74 17758 |(Ei&fEAH
% fx A3t 2702.35 ~ 2178.82 2933.28  2971.74| | &% FRAHE 0.41 0.55 0.57 0.57
A 1755.67 ~ 1901.07  1901.07  1901.07 & E R 31.23 74.63 95.58 116.01
F A NAR 2964.71| 3546.31 3546.31  3546.31 | MMk E 2.05 2.34 1.87 1.91
G A E 1358.17  1770.07 2272.04 2831.90 @A Wt A4 FE 1.07 1.10 1.05 1.02
13 £ N B A 5551.20  7217.45  7719.42  8279.28  |#EHaREFAKAALELEN | 118.64% — — —
VR FR G 36.65 46.69 58.94 7282 T AL
BAERSEAT 5587.85| 7264.14 7778.36  8352.10 | RATE 32.60%  23.07%  27.38%  26.24%
R Ao AR B AT 8290.21| 9442.96 10711.64 11323.83 | &A% HLE R 11.12% | 17.88%  31.66%  28.09%
A E 2.46 3.59 3.10 3.27
& 5 Hf 1.48 2.03 168 177
EBITDA 548.87 682.06 809.16 899.91 M AI I ATE 6.60%  16.24%  16.38%  17.66%
PE 26.53 21.53 17.64 1557 | &M ABAR
PB 1.91 1.47 1.37 1.28  HMKE 0.21 0.26 0.32 0.36
PS 2.84 2.16 1.85 1.69 | HMRAEF” 2.92 3.80 4.06 4.36
EV/EBITDA 12.54 13.70 12.12 1073 SR aEise 0.46 -1.47 -0.17 0.16
B A& 0.25% 0.75% 0.93% 1.13% | & M ALA 0.01 0.04 0.05 0.06
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FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AK6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)
B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A
S KR 6ANAAN, ARLARR P IE 300 3% £ Kk HE 42 -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
Tk & WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 7K 300 45 $-5% A T
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B, FEFELANNE PP OELZTH, AEFRT AL, FROHEIL, THRER ARE FOEME L. A d
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
AR BIHAEATAANGE TN BAFRELS AT HET Bl M 5K ITHE 2 ER A AR EHE NS/
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBLER TR ARG EHIERITA, KZ2H@FT, HEAMFNATFAEFTH XK, LHfR B, =3 H
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,
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% & iE F A E B A
X 3% A B R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zdyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A M HE % 18516516105 18516516105 jlangjz@swsc.com.cn
x| 52 £ E 238 18612751192 18612751192 liugi@swsc.com.cn
B £ E 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k HAE 23 18523487775 18523487775 chhl@swsc.com.cn
I0F HEZR 17751018376 17751018376 wangxy@swsc.com.cn
M WA E LR 18601139362 18601139362 yily@swsc.com.cn
7K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
N %2 A g 232 13021201616 13021201616 chhy@swsc.com.cn
B N Az 13391699339 13391699339 pbyf@swsc.com.cn
EAES HEBR 13167383522 13167383522 wxing@swsc.com.cn
kAR L A AE 238 15609289380 15609289380 lge@swsc.com.cn
M IE B SRANE BT 15012585122 15012585122 linzw@swsc.com.cn
. % & % SR ELA 18500709330 18500709330 chi@swsc.com.cn
IR FRE AHAE 2 3 18825189744 18825189744 zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
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