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S ELE: NS K 2022 F—FIR, QL AdEATIK 4.1 L, FEEK
12.1%; V344008 1.2 100, Blb3gk 20.9%. H N Sk B4 RE 1744
L, BIMRAL SR, N8 EEERIEA 1.01eT, Rk 3.6%,

FTRHKBBHETAL, NABUREHK, 2022F—F 5, AL EESSR
FH, BARIT LRI T &6 F U ARB R = F 4R B4 27, 2022Q1
ERJITLEARERZE1LT G, FlHEK 4%; &5 47.51CT, RkEk
19.5%. 2N S MEHEBRIEE R LZ —, FHITLEF, FHBREEHR BT E,
Ao HZTHLLA, R RFEEEK, BhiEn s QLB IAamIE K,

EAREITH, RS FHBARA G E, RSN, T BRMAKRN R0
N Bl iR AEA R R 49.8%, FILL T 1.3pp. % A& @, /Aavfﬂmzﬁm‘éﬁ:\&
%, Ao-FRBMAIA LA, EHHE R RNETHE L3pp & 11.1%; &
R AEY 8%, FILEAARF: MEHFAEA-1.2%, FLTH 0.3pp. A2
A5 FHEAZT, N AAEREETHEE, QL 4AEF iR 21pp £
29.4%, b, o SDIE| BN K ST S AR AL 1744 75 T, L3N 8] F A
£ B P AL & F5R

TR EKZEEK, NARPLR2EGF. RELdBbiL, £aibiTkEiE
FEMREAK, THREKERE Ko NS EHEREIT LS5, AL AREH
Bk T AEE R ER KA. Bk 2021 F K4 BECMA 1900 K —R 4%
T A= 3800 AN ALk, ARFAT RERFE RN, A5 REERE H R
HEEF, KRLETHHEATRI. HIE AVCHKERT, 20220Q1 » 38 & L
HEW I 6.5%, RS 3.6pp. MA /NS REREE—F ZE, TN
K 2% @4F .

B AR 5 F BN 7+ 2022-2024 5 EPS 4514 1.14/1.29/1.45 T, # )&
NEEAERBEF LT —, FHRERERBE—F R E, BE “ENT L,

® RM#T: BMANAE R KL, T H5EF b Rk,
¥ 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) 664.68 735.19 830.26 939.48
mEE 22.28% 10.61% 12.93% 13.15%
M # EPS (L) 1.03 1.14 1.29 1.45
% % F Ik s % ROE 34.08% 31.99% 31.88% 31.83%
PE 14 12 1 10
PB 4.61 3.91 3.45 3.05
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B A (1LR) 6.46
RAB A RR(fLRR) 4.18
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fliM% (AHL) ALAER (BFR)
ERIS N 2163.71  2399.62 2663.02 2957.46| 4 #lid 664.68 735.19 830.26 939.48
& kAR A 104538 1156.54 1266.17 1388.41 | 718 a4 60.28 125.62 132.13 135.09
B b H A B Ao 19.19 21.81 24.00 26.90 M %% RA -14.94 -33.86 -37.67 -46.20
e A 242.70 275.96 306.25 340.11 | & BmAEARK -0.26 0.00 0.00 0.00
F2 %R 71.26 134.38 149.13 165.62 ZEEEHALED -104.38 57.06 25.51 33.23
W % 5% R -14.94 -33.86 -37.67 -46.20 | H At 13.17 -10.00 -10.00 -10.00
7~ BAABRE -0.26 0.00 0.00 0.00| |2 EHEHASRAH 618.55 874.01 940.23  1051.59
EE & & 32.31 10.00 10.00 10.00 | H A& 23.34 -65.00 -89.00 -18.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ae -113.84 10.30 10.00 10.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -90.50 -54.70 -79.00 -8.00
# Ak A 774.81 854.79 965.14| 1092.62 | | #&HAMEHK 0.00 0.00 0.00 0.00
EREZERA -0.91 2.00 2.00 2.00 K 0.00 0.00 0.00 0.00
GRERE 773.90 856.79 967.14  1094.62 | FEALERTT 0.00 0.00 0.00 0.00
P 43 AL 109.22 121.60 136.88 155.14 | | & A RA -387.63  -474.01  -524.28  -592.09
A0 664.68 735.19 830.26 939.48 | At -1.80 118.72 37.67 46.20
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR -389.43  -355.29  -486.62 -545.88
V2 BB NN A A 664.68 735.19 830.26 939.48 AL REHRR 138.62 464.03 374.61 497.71
R e 646.64 1110.66 148527  1982.98 | A KA
R A Fer AR 32.07 41.75 43.76 49.13 | BBEAMKE 22.19%  10.90%  10.98%  11.06%
A5 120.73 133.57 146.23 160.34 | | &k AHEREK E 21.95%  10.32%  12.91%  13.21%
N Rk 507.49 500.01 500.01 500.01 | 4 A3 KE 22.28%  10.61%  12.93%  13.15%
K BT 59.84 59.84 59.84 590.84 EBITDA 3%k % 21.39%  15.41%  11.94%  11.50%
B SNy N 5.37 5.37 5.37 537 HAEES
R e B 1 770.79 719.27 682.75 568.27 | &A% 51.69%  51.80%  52.45%  53.05%
KA F A TE R I H 162.53 153.73 148.92 14811 =% % 13.82%  15.69%  15.69%  15.54%
A AERHT & 50.15 64.56 62.76 60.96 | & A F 30.72%  30.64%  31.18% 31.77%
a3 2355.60| 2788.74 3134.89 353501 |ROE 34.08%  31.99%  31.88%  31.83%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 28.22%  26.36%  26.48%  26.58%
R A Fo T 209.11 336.09 366.27 392.69 |ROIC 86.61%  94.13% 119.06% 156.18%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 37.90%  39.45%  39.79%  39.95%
A4 it 196.26 154.59 164.59 190.89 |EFiBEfESH
% fx A3t 405.36 490.69 530.86 583.58 | & RAHE 0.95 0.93 0.90 0.89
A 646.05 646.05 646.05 646.05 &R R 2.99 3.25 3.90 4.92
AR AR 104.92 104.92 104.92 104.92 | Bk ik A E 110.24 130.97 120.43 123.80
G A E 1285.90  1547.09 1853.06  2200.46 @ A WA FE 10.52 9.10 9.05 9.06
13 £ N B A 1950.24 | 2298.05 2604.03  2951.43 |4EFRREFARALAELAN | 119.63% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 1950.24  2298.05  2604.03 2951.43 |t~ RfrE 17.21% | 17.60%  16.93%  16.51%
itk Ao AR AT 2355.60 ~ 2788.74  3134.89  3535.01 | & 4HLE Ak 0.00% 0.00% 0.00% 0.00%
AR 3.43 3.83 4.30 4.82
% 5 1o F 3.12 355 401 453
EBITDA 820.15 946.56 ~ 1059.60  1181.51 |f&Al I A+FE 58.32%  64.47%  63.15%  63.02%
PE 13.53 12.23 10.83 957 | HMAIR
PB 461 3.91 3.45 3.05| |HMIkHE 1.03 1.14 1.29 1.45
PS 4.16 3.75 3.38 3.04| | HRAKTF 3.02 3.56 4.03 457
EV/EBITDA 9.49 7.73 6.55 546 HEBEAL 0.96 1.35 1.46 1.63
S 4.31% 5.27% 5.83% 6.58% | 4 A% AL A 0.60 0.73 0.81 0.92
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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
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&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,
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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
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
SR R
FREBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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