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FAF: 2021 F 0 ) E ALK 21.6 12T, FlHIE K 22.2%; V3 54410H 6.6 1L T,
Bl P38 K 22.3%; F=df4A)E 6.410 7T, RLIEK 17.2%. 5 HE kA, Q4
SR ABI 6.31CT, FlHiEK 6%; Ja&44118 211CT, FlHEK 2.6%;
FedE B V3B % A1E 212, BT % 5.1%. b, 8 10 Bk K LA R A
6.6 T, #3431, 4 4% 64.1%.

AFBREGARER, QIAMRHMSE., BEHN, EERMITLEEZREE
M HIFIL3E K 28%/41%89 H & T, /2 8] #4840 KK 0374 = ik KA 4R,
ik % A E AR B A IS BT R, T gARE K, £ Q4%
&, WEEAFEAE G E ST, 202058 Q4 Tk bbiaF] 350%, K
KB K EWTFFRIER I A0S F i85 %R, Q4 N 5388 A itk

RERTRRAOAE, RETEmE, REMA, NS TIREER, £
KT % H4a M E KA R, REM A7 330 AN EHME L] EF 195 A
EEMERIE; t— P T EBHEE, HHRETRALHAEEE, R
AN N E) I — R BT 300 £ R, AIELIRIE 380 . A& L, N & m
KeFfS fe BN, FRERLET, Hah& LV 588K, b, £
) it — F ik G Hd F Ae KR NS G SAE R B T, A 8] TR R B K,

BAIRAFLEE ., REDA, ERMHARNG AT, ML EN
51.7%, RHTH Llpp. % A% 7@, Ne4HERAEA 11.2%, FEEF;
FRRMES 6.5%, RIILTH 01pp; M4 % AFEH-0.7%, Rk L 0.5pp.
b kA, EANERERT, AEAHEN307%, FREF, E55 54,
Q4 £A41% % 50.8%, FIWLT & 4.6PP, #ibizst 1IPP; 44 % % 33.9%, Rt
T % 1.1pp, PRec4RH 25pp, BARE AR &, KR ASHA L,

B AR 5. Tt 2022-2024 4 EPS 4 4] 4 1.15/1.31/1.50 T, # &
o S A BRI A k2 —, R T F AT RIA], R RN R

0 RMeRT: BMAMAARKMEESD. 3 0de e TR,
¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TF L) 2163.71 2399.62 2663.02 2957.46
Bk & 22.19% 10.90% 10.98% 11.06%
13 & BN B4 AE (B L) 664.68 739.95 845.21 966.11
mEE 22.28% 11.32% 14.23% 14.30%
M # EPS (L) 1.03 1.15 1.31 1.50
% % F Ik s % ROE 34.08% 26.65% 23.34% 21.06%
PE 14 12 1 10
PB 473 3.32 2.55 2.01
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s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

2163.71
1045.38
19.19
242.70
71.26
-14.94
-0.26
32.31
0.00
0.00
774.81
-0.91
773.90
109.22
664.68
0.00
664.68

646.64
32.07
120.73
507.49
59.84
5.37
770.79
162.53
50.15
2355.60
0.00
209.11
0.00
196.26
405.36
646.05
104.92
1285.90
1950.24
0.00
1950.24
2355.60

820.15
13.89
4.73
4.27
9.78
0.00%

2399.62
1156.54
21.81
275.96
134.38
-39.41
0.00
10.00
0.00
0.00
860.34
2.00
862.34
122.39
739.95
0.00
739.95

1554.80
41.75
133.57
500.01
59.84
5.37
750.54
157.09
64.56
3267.51
0.00
336.09
0.00
154.59
490.69
646.05
104.92
2025.85
2776.82
0.00
2776.82
3267.51

911.92
12.48
3.32
3.85
7.80
0.00%

2663.02
1266.17
24.00
306.25
149.13
-55.08
0.00
10.00
0.00
0.00
982.55
2.00
984.55
139.34
845.21
0.00
845.21

2434.01
43.76
146.23
500.01
59.84
5.37
745.28
155.65
62.76
4152.89
0.00
366.27
0.00
164.59
530.86
646.05
104.92
2871.07
3622.03
0.00
3622.03
4152.89

1024.97
10.92
2.55
3.47
6.08
0.00%

2957.46
1388.41
26.90
340.11
165.62
-77.22
0.00
10.00
0.00
0.00
1123.64
2.00
1125.64
159.54
966.11
0.00
966.11

3515.79
49.13
160.34
500.01
59.84
5.37
662.07
158.21
60.96
5171.72
0.00
392.69
0.00
190.89
583.58
646.05
104.92
3837.17
4588.14
0.00
4588.14
5171.72

1146.87
9.56
2.01
3.12
4.49
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664.68
60.28
-14.94
-0.26
-104.38
13.17
618.55
23.34
-113.84
-90.50
0.00
0.00
0.00
0.00
-389.43
-389.43
138.62

739.95
90.99
-39.41
0.00
57.06
-10.00
838.59
-65.00
10.30
-54.70
0.00
0.00
0.00
0.00
124.27
124.27
908.16

845.21
97.50
-55.08
0.00
25.51
-10.00
903.13
-89.00
10.00
-79.00
0.00
0.00
0.00
0.00
55.08
55.08
879.21

966.11
100.45
-77.22
0.00
33.23
-10.00
1012.56
-18.00
10.00
-8.00
0.00
0.00
0.00
0.00
77.22
77.22
1081.78
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22.19%
21.95%
22.28%
21.39%

51.69%
13.82%
30.72%
34.08%
28.22%
86.61%
37.90%

0.95
2.99
110.24
10.52
119.63%

17.21%
0.00%
3.43
3.12
0.00%

1.03
3.02
0.96
0.00

10.90%
11.04%
11.32%
11.19%

51.80%
15.46%
30.84%
26.65%
22.65%
92.00%
38.00%

0.85
3.18
130.97
9.10

15.02%
0.00%
4.78
4.50
0.00%

115
4.30
1.30
0.00

10.98%
14.20%
14.23%
12.40%

52.45%
15.03%
31.74%
23.34%
20.35%
110.47%
38.49%

0.72
3.65
120.43
9.05

12.78%
0.00%
6.17
5.88
0.00%

1.31
5.61
1.40
0.00

11.06%
14.36%
14.30%
11.89%

53.05%
14.49%
32.67%
21.06%
18.68%
135.74%
38.78%

0.63
4.36
123.80
9.06

11.28%
0.00%
7.56
7.27
0.00%

1.50
7.10
1.57
0.00
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RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
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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,
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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 B4R M HEZR 18516516105 18516516105 jiangjz@swsc.com.cn
4 d AHAE 12 39 15642960315 15642960315 clw@swsc.com.cn
% 23k HE % 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
N %2 A A& 22 13021201616 13021201616 chhy@swsc.com.cn
o EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
F—3 g 2 18040060359 18040060359 wyf @swsc.com.cn
SR R TTA
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 AR 239 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 AHAE 22 38 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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