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WREAEEE:

Fi: 1A 20 ARE, NEANE, A RAIRT A A TR
FARE A By, N R AT F S BT BT IE T A R3]
(BAR “7w3L” ), EMFTRA 10127,

BHEE:

AR A S BB, PIMTIAC IR 2 Bo: SR A7 AR 8] AL+
RSB M) 2V 537, shRF 11K w4, BRANTT 284
BRAFE A IR T AT AL AL IR B 04 BRI L NS BT R Rk S oW B &
BRE. Fhed. BRES. FRET. FREESEADT, %
PLIR T R A1E B 6k L, B ALE B, B R S 2ATE T — £ 9 ARAT
FE . A E) An KX AR T BRI TR AR, Ak 5o Ry A 3]
KR GH 3,

B AR AR, REFEFANLRLTE: 26840, KE
RBEHF BT LS, ERF LS @, 28 W FIAR - BRI B F e
PALIEMIERIRT K, 5 BASE . KBRS ERT LS, HAK
FFARF IR T 2606 T2 48 /) Ao R ST AR F AR AR, 8] B &4k
FART &SRS, ERRETIL KPRALFS. HFHR
EE @A AR, AR T BRI A A I REE TS,
FEAE RN REF Rk 560300 RAES%EE T, AFT
B IME “H IR BIRHF BT EEAE, A@A R AR R
R

BAFM S ZFAB: T AE 21-23 FELKASAH
72.28/81.00/90. 88 17T, A4 A% 8.39/10.13/12. 06 47T, EPS
A1 A 0.34/0.41/0.49 7T, A 2022 51 A 20 B &94EH PE 55
7 37.19 /30.83/25. 87 4%, e “IGHF" 1TK,

R B &: &t ik &5 RAK M S LT R RATL; HFAR
o 5L R e R AT, BB AT RATE; bk 5 TAT; A
H 84 T o e

2020A 2021E 2022E 2023E
B LN (F 7 L) 6410.77 722825 8100.45 9087.97
3K bk & (%) -1 13 12 12
#A)iHE (8 7 ) 700.42 839.44 1012.58 1206.48
K b E (%) -8 20 21 19
KB (L) 0.28 0.34 0.41 0.49
R A (1F) 43.34 37.19 30.83 25.87
TEE (%) 3.14 2.87 2.63 2.38
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2022 %01 A 21 A

AR

B (F7IR) 2,483.38
ABA R (BHK) 2,407.74
M (L) 12.57
BE (L) 312.16
ABAHE (L) 302.65
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R A : xiaqyl @wlzq.com.cn
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W, 7% 13277970182

R A : wangjy@wlzq.com.cn
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FEEA (FBHA) KEAR (BFA)

2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
L2 9N 6411 7228 8100 9088 Uik 6642 7687 9127 10772
K[ i -1% 13% 12% 12% R G ekt = 563 563 563 563
AR A 3854 4413 4918 5485 JL B3 B R M K 1713 1699 1892 2136
e 2557 2816 3183 3603 AR 1659 1938 2136 2397
[T N 40% 39% 39% 40% Hibt 2R 68 80 88 99
o B Hm 47 54 61 68 SRE~ 0 0 0 0
[T N 1% 1% 1% 1% HApbRF 289 269 285 302
WEFRA 648 737 794 863 Vi /k ey 10933 12236 14091 16268
% E AN 10% 10% 10% 10% K HABAAZ S 561 511 461 411
&R 400 459 508 572 B 2 = 1611 1555 1478 1380
PR32 &N 6% 6% 6% 6% EEIAE 40 38 36 34
BEE 3 R 528 636 729 818 P RA e 214 224 234 244
[T N 8% 9% 9% 9% HAE 947 917 887 857
W43 A -14 97 -126 -149 14 3E FIAFRLF - 143 143 143 143
% AN 0% -1% 2% 2% EAbIE AT 1260 1260 1260 1260
T RALR K -139 -44 -44 -44 = %t 15710 16885 18591 20598
13 R BALAR K -87 -75 -73 -68 K2 g 497 0 0 0
H A B 159 175 194 220 JLAT 245 B R AT AR 1164 1292 1410 1547
FFN A 81 58 81 100 FO k2 0 0 0 0
Hn £ A S 0 0 0 0 4R fifi 1718 1986 2213 2468
ANAMAEE S A 0 0 0 AT B T 37 BN 621 677 754 848
TERLERZ 1 2 2 B R AL 143 202 219 241
2L F)E 963 1141 1377 1640 HAe A A 1005 596 657 719
% F AN 15% 16% 17% 18% ik o 4651 4753 5253 5824
ST &S -1 1 1 1 KAt 0 0 0 0
#)iHE & 962 1142 1378 1641 LA A 0 0 0 0
% AN 15% 16% 17% 18% 4 3E FTARAL 5 A 53 53 53 53
P A3HL5 ) 113 143 172 205 HAeIERS) fi AR 60 60 60 60
A 849 999 1205 1436 A fa-it 4764 4866 5366 5937
% F AN 13% 14% 15% 16% VBT RN P ARG 9957 10871 11884 13090
VA& TR 55 700 839 1013 1206 T 988 1148 1341 1571
23 -8% 20% 21% 19% BAERA 10945 12019 13224 14661
Y HMR AR 149 160 193 230 RAFB I AFARE 15710 16885 18591 20598
EPS (7L/f%) 0.28 0.34 0.41 0.49

A KIEAF

EPS

BVPS

PE

PEG

PB
EV/EBITDA
ROE

ROIC

2020A

0.28
4.01

4334

3.14

16.58

7%
8%

2021E

0.34
438
37.19
1.87
2.87
20.21
8%
6%

2022E

0.41
4.79
30.83
1.49
2.63
16.26
9%
7%

HERIR: HTHRE M, TIRIERTE T

2023E

0.49
527
25.87
1.35
2.38
12.91
9%
8%

AERER (BHA)

LB EHRARAIR
FAME X

b
BHE DA RAH
LG5y

PEARR T

AT RFIG A ()
PRI

H b
ERENRERAH
REFRE

2020A

1222
1386
-682
189
893
0

45
494
372
-113
55
2134

2021E

1573
50
-203
58
-95
0

74
-497
-11

-433
1046

2022E 2023E
1511 1697
50 50
-202 -202
81 100
-71 -52
0 0
0 0
0 0
0 0
0 0
0 0
1440 1645
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