CHINA GALAXY SECURITIES
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HHE aprs

®  H 4 N KA 2021 FFEARE . RSN, A8 E AT UL 34.48
e, BHEK 30.61%; SFHVFEE40E 338 1o, Bk
15.49%; # AHFARILE 231 /M. HEF, NAF A4 FHEFLIN
B 1228 12T, BRI K 19.87%; FHIaE44)0E 1.8 1T,
Bl b3 K 24.88%.

® BME# Lk, DNEAEHNERFHARE, REHA, NIELL
FIE A 30.48%, FIHTE224%, FRRLEA: RAHME KR
bk, FEAIFLRK LA, b, 2021 F5 4 FEEFLA)
FEH 32.82%, FlEL3EAe 0.14%, IRHIEA 1.46%.

0 HFREERKIEA, FAERIILTRE, NHEEAEH 21.38%,
Bl T 027%0 45 /F /M 5/t X % MESHH 11.76% /
4.65% / -0.16% / 5.13%, » AR T 5-0.02% /- 0.45% / 0.14% /
0.05%. TITFEANETHE, REHANEHEN 971%, R
T 1.33%, HF, 2104 £F0N 85 FH 14.58%, FIEm
0.57%, ZREL¥EHm 6.72%.

0 AL XRERA/AHMTE, RIE. KITLFERAFER, N3 BFipEst
SR L AN R, i, RERBFERE, Bk Sk,
RAE ARIV#7 S0 Kbt K. REIA, 28] B 4e/ KA/ KTk %,
PANFEIEIL24.8/8/0.84 1L, AR IEK 19.62% /60.33%
[242.17%, GBI E A 71.94% /23.21% / 2.44%,

o RERECEH, HEFRNAFHEAEEX., N BHUARERE
A, ZRER BHPEITRESR AR, REA, N]RE/
KB/IBEINRESHENZT LI 20.7/11.45/1.64 12T, H»FF
P K 29.4% / 28.22% / 51.37%, & & LKA E A H 60.05%
/33.21%/4.75%. #ZE 2021 5K, N85I A 3,031 REHE,
B He 38 e 569 K, o H A B/ RAE/ K /A AE 24 1,720/919
/388/35 K; Rlit, ANSMA 31 REAHE

& RIEN: NIAKLFNALADE, ARHERBRHE, BEBRE
Ak, RIE R S W A%, TRt 8] 2022/23/24 SF Ak 45 5% 3L EPS
2.73/3.42/4.23 ;T/f&, 3t PE A 12X/9X/7X, 4+ “IHHE” 1F4.

o ZAMWM

$45: FHA 2021A 2022E 2023E 2024E

XL 3 SN 344777 433971  5300.09  6356.93
R 3z (%) 30.61 25.87 22.13 19.94
V2 & 4 A 7 337.98 422.08 528.17 652.89
Rl (%) 15.49 24.88 25.13 23.61
EPS (7./R%) 2.31 2.73 3.42 423
PE 16.67 11.57 9.25 7.48
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R: MHREAATEWHILE

Ak (B87F L) 2021A 2022E 2023E 2024E FERHE(BAHL) 2021A 2022E 2023E 2024E
RIS N 3447.77 4339.71 5300.09 6356.93 AFHF S~ 2475.88 3440.77 4329.10 5449.39
ER S 0N 2396.81 3006.55  3658.65  4372.93 A& 759.96 1589.87  2253.91 3157.93
B WA B e 20.62 26.04 31.80 38.14 JsR i3 89.81 114.38 140.56 168.94
oA 405.53 506.88 620.11 73423 HuwRMEH 23.90 27.67 3527 42.30
FEHA 160.28 203.97 249.10 208.78  FHUATIKH* 63.02 73.24 92.66 110.75
%5 A -5.43 0.00 0.00 0.00 # 471.06 544.43 690.79 825.65
P BARAR K -1.28 0.00 0.00 0.00 H e 1068.12 1091.18 1115.90 1143.81
ANAMALE Bl 9.37 0.00 0.00 0.00 R T~ 2040.40  2040.40  2040.40  2040.40
B AIE 18.39 23.87 34.61 36.80 KHHF 3.18 3.18 3.18 3.18
2 Ak A 361.11 456.97 573.63 708.09  BRF & 1239.76 1239.76 1239.76 1239.76
ERIT ST IN 9.13 0.00 0.00 0.00 T H 124.21 124.21 124.21 124.21
RIS 2.29 0.00 0.00 0.00 HAb 673.25 673.25 673.25 673.25
H3E % 367.95 456.97 573.63 708.09 ¥ F &t 451628  5481.17  6369.50  7489.79
P 4344 33.17 39.76 4991 61.60 A K 2016.18  2563.85  2928.46  3402.26
4 F) 334.78 417.22 523.73 646.48  AEHEH 333.01 333.01 333.01 333.01
Y H MR AR S -3.20 -4.87 -4.44 -6.40 R AR 3K 702.36 939.28 1107.57 1323.80
V3 B 8] 4 A i 337.98 422.08 528.17 652.89  HA 980.82 1291.56 1487.88 1745.45
EBITDA 117.06 461.84 578.07 71449  dER3h A f 79.87 79.87 79.87 79.87
EPS (/M%) 2.31 2.73 3.42 423 ST 0.00 0.00 0.00 0.00
ALAER (FF L) 2021A 2022E 2023E 2024E Ak 79.87 79.87 79.87 79.87
BEFEHALR 403.38 806.04 629.43 867.22  ffé&t 2096.06  2643.73  3008.33  3482.13
4 A0 334.78 417.22 523.73 646.48 YV HEHE KRG 9.55 4.68 0.24 -6.17
A7 18 e 4K 117.06 0.00 0.00 0.00 2 BB RAEE 241068 283277 3360.93  4013.82
W 4% 1.98 0.00 0.00 0.00 R AR RE R AL 451628  5481.17  6369.50  7489.79
FEQE B -24.58 -23.87 -34.61 -36.80 EEMFIE (%) 2021A 2022E 2023E 2024E
TEFELTH -26.49 412.70 140.32 25753 FLRKA 30.61% 25.87% 22.13% 19.94%
#e 0.63 0.00 0.00 0.00 B b A 10.34% 26.55% 25.53% 23.44%
EFEFHALR -476.76 23.87 34.61 36.80 V3 BN 8] %A 15.49% 24.88% 25.13% 23.61%
FALSE -415.52 0.00 0.00 0.00 EXIES 30.48% 30.72% 30.97% 31.21%
KB -65.98 0.00 0.00 0.00 EEIES 9.80% 9.73% 9.97% 10.27%
HAb 474 23.87 34.61 36.80 ROE 14.02% 14.90% 15.71% 16.27%
EXFHALR 371.97 0.00 0.00 0.00 ROIC 0.00% 13.13% 14.13% 14.89%
RN 200.02 0.00 0.00 0.00 P/E 16.67 11.57 9.25 7.48
S UEEEN 0.00 0.00 0.00 0.00 P/B 2.47 1.72 1.45 1.22
HAb 171.95 0.00 0.00 0.00 EV/EBITDA 47.48 7.94 5.20 2.94
I iR 293.51 829.91 664.04 904.02  PS 1.42 1.13 0.92 0.77
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Pk TR SR ERKFHIRME,

B AT S SR T AR IS ST E AR 10% A k.

N B IRBRFR

HHE: BARGIZAR, NABRMNABESIIT (ROATIFRIN) FTEERZFHEIR 20%5% A L,
WA AR 6-12AMA, NARMABESHIT (I0ATEN) PrEEREZFHEIR 10%—20%.
Pk EARK6-12NA, AN ESMIT (RAPAIFEAN) ELZRE-FHDRMY,

B AR 6-12 A, NIRRT AT (RSATIFIEAIN) PrE 2 E-FHEIR 10% & A L,

%5 F 9

ABEG P ERTIERARDARNE (ATFTRARRTIER) MEE PR, RAIEALE BERKAKI ARERNLNEF,
FEFAIARTIERE P PO LETH, ARIERFAE. FHBTAE., B ALK RZRTIEAINMEESITREF 22, 2ok
THEELHIER, HANTRIZAMSGER. HE5. EHGEEFRARERLE R TR RGO E XML

ABEFTRGLIIABERRBELE P MAEZH, MBI E P OB TEREN, FIEEAEL. AWIERARLCELHBIT L
8935 3 AARIL. B F AR AR SE RIR A m B B R Z PV . SRITIE AN RIRE T R R AT 49, P AE A& EMNE,
B RIAR A A A R T ARSI A R R B AT IER AR A FARE B IS B aAM, AFERTRE L C 5 ARE
IBAER—HRA RE LIRS, BRTIEREIA L 5T EEATPHARE T RO ALFBLEF . RAIERRYEE P
1 ) AR d F B R R AEAT T4

AR TT AL T A 2 M 3k 69 Mo ik RAB LR 454, 3T 7T 46 30 R A9 ST HE 5 M 3k A SN 69 H bt SR AB B 45 4%, ARTIEA R E A K R
To HEAERSEA A ETRM AR ARG AT S, &P F A 7R X% | sbay 5 A IR,

BAIE R T EAFOFRATITARE, HTREA KRS D BAIEAREITIEAR S, @ ARE D RN 5] 440 R 4 R424t
BIEBRTHRATLEENGRS R LS EF. RAIEATHEERAREDRONNZRAELELSRXR, ALEFARAEKRFLEXRZS
B E R

BTIEACEEFPEIELR AR E WIEAR T F ML 5F 4. RIETZHLH, FIA KRS ORAE TRFTIEA. REB/TIEAPD
FIAHE T, HATHA RAATRIF VAT XL, HHR. FRIAEE AL, BREARBTF R EE RN RZRAPIRAE L
89 A B E F AT AR .
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¥ ERTIERRB A RAE AR A EEE:

AT ARE X4 W55 3088 5 ol KJE 20 & R HRE: F—4%  0755-83479312 suyiyun_yj@chinastock.com.cn
EA L 0755-83471963  cuixianglan@chinastock.com.cn

L HH AR E R 99 FE B KR 31 & L#m K AT 021-20252612  hetingting@chinastock.com.cn
[#494»  021-60387901 luyunru_yj@chinastock.com.cn

ARTHFERBELH T | THFELBRA K ELEFH 010-80927722  tangmanling_bj@chinastock.com.cn
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