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B4 NE KA 2021 FEARE, 2021 A5 FEAERILN 521 12, REk
63.3%; S VaF4F)E 28. 710, Flrb3gK 64.3%; 55 dedk )z B4 508 12.3
1., B3gK 73.9%; LT HEHNLRFH 14.210, RFlrH3E K 42.6%.

EREFEAFRITERFTIE K., 2021 F, NFHWARLEH 965 LT,
BlLb3g K 74.2%, k8 TAASZE NG AT EEDFG NS FE PPN K
PR, iTEMEWGRE: 1D HEMERGRT FGERRRE KEm; 2) &
EHE AT, FHHRAFS T Ak L&, BF 308635k %, 4okt
FESH, HhER. AEFERFAR, EFEEF. EFHIRA GCPINIEEFHF L
H% Koo BT 2022 50 ST P RS EIEE K, A LIRS A Hibk ik A
*o

B S KBl K XBPATERY, Ioik BIMLERSBA A, 20215, » 8 T+ B
ZHEBAN ETHR ST, B RE S TR, # 2 2R—LE SOP iz
R HER AL, BFEFERLS. BE 2021 F &, 2 (Q464HE.
BARAN LR EE) #ATFE— KRG RRIBIEE 1324 ATZRHK, 4b£
M. B dEN AT £ a9 B RS bl R (MRCT) 3 £ 504N,
KIS /0 R 2 ok X AR I A 35 & A B I

#FIRBBAPE, A9 RIAMEE. D 2022 F H L Z8ECE ) T
R BT E R BN ESNT NN HRERMAGT HXEANHRERE, BOHRR
LHEARE OA, 2T A AT 44.99 7 4 HAZIZ 238K (5o 8] BAT A6y
0.0516%) . 2) 2022F ARt R THMHX]: SwedEATE, BF. SF A
SEARTFRIE AT 782 A, 1A 73.8 LML T A2t 360.81 7 fx. BIR
% ¥ BARHR A VA 2021 SF 4 A H K, 2022 F4 AN K E KT 40%, 1k
;N 3] 3t 2022 b A i B K 09150,

BARM HILL, &MNFT 2022-2024 52 54F1E 55 H 36.1 104, 441C
A 52,9127, EPS %A1 H4 4.14 7. 5.04 TA= 6.06 T, 5 Ba7AEMAE1E 5
A K 2615, 214542 1815, 44 “HAE” iR

0 MeRT: ITERETHFLS, FRLETATM, L5468k RRAAHM.
FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 5213.54 6627.57 8277.95 10339.31
Wk E 63.32% 27.12% 24.90% 24.90%
12 & HN 84 A1E (B ) 2874.16 3613.75 4399.20 5286.36
Bk E 64.26% 25.73% 21.74% 20.17%
AP H EPS (L) 3.29 4.14 5.04 6.06
% % F Ik #%E ROE 16.46% 17.31% 17.87% 18.14%
PE 32 26 21 18
PB 5.11 4.35 3.71 3.15
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s 4k AR 2021A 1 2020E| __2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

5213.54
2942.88
22.54
129.40
547.48
-216.36
-12.92
312.28
1815.39
18.48
3696.97
-12.40
3684.57
292.86
3391.70
517.54
2874.16

8544.36
926.29
6.10
1375.06
738.80
0.00
655.13
2029.58
9465.86
23741.17
492.32
684.88
0.00
1958.77
3135.97
872.44
11886.63
6088.11
18123.63
2481.57
20605.20
23741.17

3603.16
32.24
5.11
17.77
20.94
0.00%

6627.57
3499.28
28.65
165.69
695.89
33.74
0.00
400.00
2000.00
25.00
4629.31
-6.65
4622.66
395.99
4226.67
612.92
3613.75

11771.06
1421.57
7.25
105.97
738.80
0.00
635.42
2005.77
9462.34
26148.18
0.00
826.75
0.00
908.40
1735.15
872.42
11886.64
9127.03
21318.54
3094.49
24413.03
26148.18

4710.09
25.64
4.35
13.98
15.17
0.62%

8277.95
4326.19
35.78
206.95
869.18
38.69
0.00
500.00
2300.00
30.00
5631.15
-8.06
5623.09
469.96
5153.13
753.93
4399.20

16286.26
1617.27
6.96
125.09
738.80
0.00
615.71
1981.96
9458.82
30830.87
0.00
1035.31
0.00
952.15
1987.46
872.42
11886.64
12803.47
24994.99
3848.42
28843.41
30830.87

5716.89
21.06
3.71
11.19
11.70
0.78%

10339.31
5370.26
44.69
258.48
1085.63
44.88
0.00
600.00
2600.00
35.00
6770.36
-8.31
6762.05
565.24
6196.81
910.45
5286.36

21517.59
2052.90
10.12
148.98
738.80
0.00
596.00
1958.15
9455.30
36477.85
0.00
1310.07
0.00
1007.39
2317.46
872.42
11886.64
17210.00
29401.51
4758.87
34160.38
36477.85

6862.28
17.53
3.15
8.96
8.99
0.95%
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3391.70 4226.67
122.55 47.04
-216.36 33.74
-12.92 0.00
-187.28 154.45
-1673.90  -2400.00
1423.80  2061.90
-704.73 0.00
-2077.95  2400.00
-2782.68  2400.00
492.32 -492.32
0.00 0.00
-111.65 0.00
0.00 -574.83
-543.76 -168.05
-163.09 -1235.20
-1581.55  3226.70

5153.13  6196.81
47.04 47.04
38.69 44.88
0.00 0.00
35.78 -131.68
-2798.00 | -3201.00
2476.64| 2956.05
0.00 0.00
2800.00  3200.00
2800.00  3200.00
0.00 0.00
0.00 0.00
0.00 0.00
-722.75 -879.84
-38.69 -44.88
-761.44 -924.72

4515.20  5231.33
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63.32% 27.12%
66.36% 25.22%
67.16% 24.62%
50.40% 30.72%
43.55% 47.20%
8.83% 13.51%
65.06% 63.77%
16.46% 17.31%
14.29% 16.16%
118.34%  135.87%
69.11% 71.07%
0.24 0.27
14.12 15.48
8.02 6.35
544.16 524.53
95.62% —
13.21% 6.64%
15.70% 0.00%
4.50 13.15
4.50 13.14
0.00% 15.91%
3.29 4.14
20.77 24.44
1.63 2.36
0.00 0.66

24.90% 24.90%
21.64% 20.23%
21.92% 20.25%
21.38% 20.04%
47.74% 48.06%
13.47% 13.43%
62.25% 59.93%
17.87% 18.14%
16.71% 16.99%
164.87% 186.94%
69.06% 66.37%
0.29 0.31
20.27 26.60
6.10 6.33
533.85 534.82
6.45% 6.35%
0.00% 0.00%
14.27 14.88
14.26 14.88
16.43% 16.64%
5.04 6.06
28.65 33.70
2.84 3.39
0.83 101
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
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

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) 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
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,
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iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

E |73

Whk: LT EMR K 28 KA 355 EIRek KE A E 8#
%% . 100033

E )|

Hib: Fy iAW KRG KiE 6023 5 41 # KE 44

WE 4 . 518040

TR

Hoht: TRFILRELD I 32 5 % &l A L3

¥R 4% . 400025

% & iE F A E B A
X 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
E 3 %2 A A& 22 13021201616 13021201616 chhy@swsc.com.cn
EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
224 AKAE 238 15808001926 15808001926 gongzh@swsc.com.cn
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