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SOUTHWEST SECURITIES

B AR BEACE T R, Bh A 8 Kk R R

BEER

FE4: NS R (2022 F IR MR Zgait R (BE) ), Mk 172 B8 R
THF 200 HTREFRAIMEARE, B S EAR A 2.0%. HRIET 169 F AR, WY
317,

AR AR R TARMNME, B A8 KB R o AR BACE I % ik 172
A, d B3] BASAY 18.5%, ST B T . AR ML Z )38 SR XA 2021
5 fedE 4 A A A A, 2022/2023/2024 4 do dF 4 F)HE 38K E o AR KT
20%/40%60%. AX AR 7T A4 20 8] (AT B, H i s R a9 E WAL
MFe ik, AATFASRATHEE R EREEREESE /.

NE B TREEARDN MRS E, EH TN BEFHR. A3 ATH AR E
BME, MEETE 8L, TERNTHENL LR, F3Ei 1000 w3
PEREAR AT, 300 77 XL EARRR AL SN, 20 T BN, 50075 K & RE
1R B 10984 B 18 B4R 7 fke 2021 F NS AN R A T7T11 T A/, Rk
K 43.1%, KAHEALFZLERAKXZE, NFEEIAATT A L7 H B
PRy B AR STy F A T 694, St T ) BLE B A

ZERFARILARLE2HK. D HFEZRERY Bt nBegs: Hidi
HAEHII N EEF I, ZERY, RN#&LZHIME, SRR, FH
st 7] By 2) BEAERRAY Z, Beh3Hd: RAMCFEATE
MENE AR FRRE, KT AN R AR (FRRAL 50%) ,
TR AR Ay 3) AR bbb d BIKTHEFAERA, B
FEARLERE : T BEAEARELeyAak T B A7 bitd LE&ETBER,
PHHA AR ETAERFE N T Wit AT 2RE; I, AR MRS
&/, THEF A REF 7B AT K.

BA M 5RF RN Tt 8) 2022-2024 )3 B4 #)E5 A 4 2.9, 4.1, 5.3
L, KRZF3ESF1E L L8N 33.9%., % 8B 4870 BAT LA 255,
B =Rk, a8 ks B &S 2 , 4T 20224 304 PE, B4R 86.40
T, e ENT L

0 RFedR: FlLH TR THE; A58 Ry KIKT A, Thx s 5%k,
AR 2021A 2022E 2023E 2024E
g (BF L) 990.39 1247.24 1648.26 2057.61

Wk E 41.04% 25.93% 32.15% 24.84%
13 & # 84 AE (B A L) 222.22 287.93 411.40 534.02

Wk E 106.82% 29.57% 42.88% 29.80%
WA H EPS (L) 2.22 2.88 411 5.34
#F F K EE ROE 14.87% 16.58% 19.68% 21.01%
PE 22 17 12 9
PB 3.28 2.82 2.34 1.93

HIEER: Wind, BHhiE R
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WR 44 : tgl@swsc.com.cn
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o B HARIZME | KR A 1 (688308)

Mk MHHN 5B

fiEx (BHA) 2021A 2022E 2023E 2024E
ERIS N 990.39  1247.24 1648.26 2057.61
RIS PN 649.90 791.26| 1021.95  1249.33
B b H A B Ao 5.15 6.24 8.24 10.29
e A 27.61 33.68 39.56 47.32
EREA 29.20 94.17 120.32 144.03
W4 3% A 0.60 2.15 1.80 7.68
7 RALBIR -4.59 4.00 4.00 4.00
HA AR 1.39 1.50 1.50 1.50
NMANEE DA 6.38 5.00 5.00 5.00
E 2B A 0.00 7.00 10.00 10.00
# Ak A 244.42 329.25 468.88 611.45
EREZERA 10.59 9.50 9.50 9.50
GRERE 255.01 338.75 478.38 620.95
P 43 AL 32.79 50.81 66.97 86.93
A0 222.22 287.93 411.40 534.02
VAL F AR 0.00 0.00 0.00 0.00
V2 BB NN A A 222.22 287.93 411.40 534.02

3 Ak (572

R e 189.12 384.19 654.55  1021.50
R A Fer AR 374,57 489.60 644.95 800.27
A5 272.13 329.79 425.92 521.61
Bk e 300.95 291.90 303.31 314.97
K BT 0.00 0.00 0.00 0.00
B SNy N 0.00 0.00 0.00 0.00
R e B 1 642.20 608.30 574.40 540.50
KA F A TE R I H 108.61 97.67 86.73 75.79
A AERHT & 45.39 44.29 43.20 42.11
a3 1932.96  2245.75| 2733.07 3316.76
48 3 1 3 5.01 0.00 0.00 0.00
R A Fo T 177.76 220.25 284.55 348.30
K 4 3.00 3.00 3.00 3.00
A4 it 252.71 286.36 355.56 423.76
% fx A3t 438.48 509.61 643.11 775.06
A 100.00 100.00 100.00 100.00
AR 930.13 930.13 930.13 930.13
R & 462.53 706.01 1059.83  1511.57
13 A N S AR R 1494.48| 1736.14 2089.96  2541.70
VR FR G 0.00 0.00 0.00 0.00
BAERSEAT 149448  1736.14| 2089.96  2541.70
R Ao AR B AT 1932.96 224575 2733.07 3316.76

EBITDA 306.16 377.33 516.61 665.06
PE 22.05 17.01 11.91 9.17
PB 3.28 2.82 2.34 1.93
PS 4.95 3.93 2.97 2.38
EV/EBITDA 14.47 11.20 7.66 5.40
R 0.67% 0.91% 1.18% 1.68%

LeRER (BAL) 2021A 2022E 2023E 2024E
# F) i 222.22 287.93 411.40 534.02
I8 54 61.14 45.93 45.93 45.93
W% 5% R 0.60 2.15 1.80 7.68
F 7 BALBK -4.59 4.00 4.00 4.00
gy TEFALH -74.66 -87.03 -129.86| -130.23
) -45.18 -8.97 -10.03 -10.99
BEEDAE AR T 159.53 244.01 323.25 450.41
FARLSE -220.62 0.00 0.00 0.00
b4 -363.00 6.50 6.50 6.50
BEED AL RS T -583.63 6.50 6.50 6.50
43 3 15 3k -5.01 -5.01 0.00 0.00
K 53 3.00 0.00 0.00 0.00
B A BRI 0.00 0.00 0.00 0.00
FAF A -33.00 -44.44 -57.59 -82.28
Ak -12.51 -5.99 -1.80 -7.68
£ KEHAERER -47.52 -55.44 -59.39 -89.96
REARTER -472.57 195.08 270.36 366.95

AREK A

AR MNIEK R 41.04%  25.93% | 32.15% = 24.84%
Bk A K E 101.25%  34.70%  42.41%  30.41%
S ARCE:EE 106.82%  29.57%  42.88%  29.80%
EBITDA 3k % 69.17%  23.24%  36.91%  28.74%
KAIRE A

ERE:S 34.38%  36.56%  38.00%  39.28%
=% % 5.80%  10.42% 9.81% 9.67%
%) % 22.44%  23.09%  24.96%  25.95%
ROE 14.87%  16.58%  19.68%  21.01%
ROA 11.50%  12.82%  15.05%  16.10%
ROIC 23.11%  24.35%  32.32%  38.64%
EBITDA/4H £ J& N 30.91%  30.25%  31.34%  32.32%
FiBRA

B EREE 0.56 0.60 0.66 0.68
&R R 2.27 2.72 3.88 5.27
RO 3K B A% & 7.77 7.76 7.58 7.49
AR R 2.84 2.62 2.69 2.63
KERHRES HIH AAZ LI 58.96% — — —
K AL

xR E 22.68%  22.69%  23.53% = 23.37%
WA AIE G 1.83% 0.59% 0.47% 0.39%
AR 2.94 3.27 3.43 3.68
R E 2.24 2.55 2.71 2.96
M A I AT E 14.85%  15.44%  14.00%  15.41%
L Fa A%

Y8 &1 2.22 2.88 411 5.34
AT~ 14.94 17.36 20.90 25.42
FReEIL 1.60 2.44 3.23 4.50
A I AL A 0.33 0.44 0.58 0.82
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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

B @ IE R AR RS AT R ARANS) LA P EIEREBEEERRBEGIERL T EE L5 T4

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
HAm A B H R,

CGEADRHRA L ESREEHIEY T 2017F 78 1 OREXEH, ARERELANE P P+ LT H1E
B, EEAEANIEPFFPHELZRE, HEHBERE, FR0E L. ITE AL A AL P OETE L. AN E
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
2] 69 ) 8] FT RAT 69 IR HEAT K S, i 7T Ak 4 3K s\ )443 3 4 BURAE 20 AR AT W 5 ) IR %o

AIREF OEEHRR T ATNA, AN ST L2 E0EAM, T MR T EMRIE. ARSI R
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

ABERBELAEZ R, FHRHE R EEHR R EAIE TR ZHREF, BETHELT, AREPWHELAE
W T AT AT AR E N . BAZTLES AT HRE Birfe M 5K A TR 2 ER R AREHE A EF1E
B H BT AR, AN SRR R ETHE D RAREAL NE mik k0 — 6 A ARIAEAT k4 FriE.
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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
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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

% & i F A E B
K 3% A B B A F M R F6
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
&L
% % 18818215593 18818215593 hying@swsc.com.cn
T FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
Vi e AHAE 12 39 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 13 % HEZH 13167383522 13167383522 wxing@swsc.com.cn
* AL W 15609289380 15609289380 lge@swsc.com.cn
I —3 e 18040060359 18040060359 wyf @swsc.com.cn
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 232
% 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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