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2020Q1-2022Q1 # A5 A 3K EABR AR L 33% A ey KT 2EHFEFH N
BRFFEIIL T 45%E 2 R NS R HMAH LT, WK T R G &
W, WEBD, BXFTH AL R LG I 95%; VAR N 8] 2022 SF 4138 )
3] R THMATR, HtERREHIFEMBOATRT, 23 FRZeRE &k
B b ik B BERE, T RAB AR B Bk 3 K,

b AR R, RIRAE) R TARM M. AR IEACHAY X &S] BTk
BRI, AT AT AR, ARSI RN SE EAH. BT EHMHK
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NG E R IANGE, REWR 2, R3Sk K&,

RS0 BRI IR R — R . NS AN B) M E S 58w, #A @AM
287K, KATR A ZHKEHMIEANNE F K, XFBHRALTL A
PP B T e TAT A — K R 69 R AR A = b, #1ak sk W i AT Ry iR
oA RS iR AT S A M SRR AL R A A
AR, Fi—F RIS RHA R AT, KRN b E
ERA, FRAMRARF, SRR R ELERTHR LGS,
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0 RERT: SR ME—t)NK,; i@ BER~ SHETATALY, & &RENRE,
I ARE B 2021A 2022E 2023E 2024E
ZALEAN (TF L) 2675.45 3588.75 4868.23 6668.00
HRE 37.15% 34.14% 35.65% 36.97%
13 & F N 84 A (B A L) 1196.81 1672.21 2252.64 3081.44
R E 36.74% 39.72% 34.71% 36.79%
H PR AL H EPS (L) 1.49 2.08 2.80 3.83
% Ik A% ROE 35.34% 33.47% 32.58% 32.28%
PE 33 23 17 13
PB 11.59 7.84 5.65 4.09
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fliM% (AHL) ALAER (BFR)
ERIS N 2675.45  3588.75  4868.23  6668.00| |4 #lid 1195.84| 1670.85  2250.81  3078.94
& kAR A 402.06 467.99 595.29 811.94 #7118 Sk 53.92 56.01 56.01 56.01
B b H A B Ao 40.04 57.42 77.89 106.69 | M 4% %A -12.44 -71.77 -73.02 -66.68
e A 598.49 825.41  1168.37  1667.00 | & MALBK -0.06 0.00 0.00 0.00
F2 %R 130.97 215.32 292.09 333.40 L FEEFALHD -137.83 -72.15 -94.65  -147.56
W % 5% R -12.44 -71.77 -73.02 -66.68 | 1t 149.97 -19.97 -18.05 -21.00
7~ BAABRE -0.06 0.00 0.00 0.00| |2 EHEHASRAH 1249.41  1562.98| 2121.10 2899.72
HA AR 28.70 20.00 20.00 20.00 T A X -391.02 0.00 0.00 0.00
MAMETHRE 0.01 0.01 0.01 0.01 |tk -279.20 20.01 20.01 20.01
bR ik 0.00 40.00 40.00 40.00 B F#EHALRAH -670.22 20.01 20.01 20.01
# Ak A 1417.92| 198571 2668.01  3642.28 MK 0.00 0.00 0.00 0.00
EREZERA -10.71 -20.00 -20.00 -20.00 | K53 0.00  1000.00 0.00 0.00
GRERE 1407.22| 196571 2648.01  3622.28 @ AEALERIT 276.50 300.00 0.00 0.00
P 43 AL 211.38 294.86 397.20 543.34 | X AT RLA 0.00  -239.36 -334.44 -450.53
A0 1195.84  1670.85 2250.81  3078.94 | Ak -111.32 -54.53 73.02 66.68
VAL F AR -0.97 -1.36 -1.83 250 EFXESHALAAR 165.18  1006.10  -261.42  -383.85
V2 BB NN A A 1196.81  1672.21 2252.64  3081.44 |AERFHH 74437  2589.09  1879.69  2535.88
R e 2319.45  4908.54 6788.22 9324.10 |ARK#EAH
52 A Fo AT 377.51 491.87 653.92 901.44 A EMNEKRE 37.15%  34.14%  35.65%  36.97%
A5 196.55 228.73 289.00 395.90 | AR E 34.48%  40.04%  34.36%  36.52%
N Rk 162.15 166.29 172.10 180.26 | | 4 AliA¥gKE 36.98%  39.72%  34.71%  36.79%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3%k % 36.89%  34.98%  34.57%  36.99%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 125214 1209.34| 1166.55 ~ 1123.75 @ EAF 84.97%  86.96%  87.77%  87.82%
KA F A TE R I H 145.38 135.76 126.13 nes51 =%%F 26.80%  27.00%  28.50%  29.00%
A AERHT & 356.93 353.33 349.74 346.14 | A A E 44.70%  46.56% | 46.23%  46.17%
a3 4810.10 ~ 7493.87 954566 12388.10 | ROE 35.34%  33.47%  32.58%  32.28%
PR IR LN 0.00 0.00 0.00 0.00 'ROA 24.86%  22.30%  23.58% = 24.85%
R A Fo T 250.07 330.88 430.73 584.21| ROIC 78.45%  89.54% 112.74% 139.51%
K 4 0.00/ 1000.00 1000.00  1000.00 | EBITDA/4 & dk A 5455%  54.89%  54.46%  54.46%
A4 it 1176.39  1170.99  1206.57 1267.12 |EiE&ERAH
% fx A3t 1426.46| 2501.87 2637.30  2851.33 | & FR4#HFE 0.67 0.58 0.57 0.61
A 805.50 805.50 805.50 805.50 &R R 3.36 3.86 5.49 7.90
F AR NAR 618.00 918.00 918.00 918.00 | | Bk Mk A4 E 12.26 11.61 11.89 11.91
R & 2336.02 3768.87 5687.06  8317.97 | A&t AEHE 2.53 2.20 2.29 2.36
13 £ N B A 3358.86 ~ 4968.57 6886.76 ~ 9517.67 | #EHaRGFAKAALELEL | 108.38% — — —
VR FR G 24.79 23.43 21.60 19.10 K A%
BAERSEAT 3383.65| 4992.00 6908.36 ~ 9536.77 | RATE 29.66%  33.39%  27.63%  23.02%
itk Ao AR AT 4810.10  7493.87 9545.66  12388.10| @ & 1% %1% i B 62.91%  75.84%  71.94%  66.54%
A E 7.91 12.55 13.24 13.32
& 5 Hf 740 1206 1275 1283
EBITDA 1459.41 1969.95 2651.00  3631.61 @ ALAI X AHFE 0.00%  14.31% 14.85%  14.62%
PE 32.53 23.29 17.29 12.64 | &M ABAR
PB 11.59 7.84 5.65 4.09 | HAILE 1.49 2.08 2.80 3.83
PS 14.55 10.85 8.00 584 |HMRATF 417 6.17 8.55 11.82
EV/EBITDA 25.39 18.00 12.67 855 |HMEBETAL 1.55 1.94 2.63 3.60
S 0.00% 0.61% 0.86% 1.16% | & M AL A 0.00 0.30 0.42 0.56
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% 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
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL A& e 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
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