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BE#B: EN ()

KEM (L) 16.78
12 AMNAREG/RME (L) 30.92/16.78
BRA (BFR) 442
AR (BHR) 438
BRI (%) 99.18
EAE (fe) 74
RABFE (f27T) 73
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® ST HGE (+24.91%), #RI;A

> F:

2022 4 4 A 20 B, 234K 2021 FFFEIRE. 8] 2021 F4F 5
g kN 30.97 1274, FIHIEK 17.07%, )2 BT LA 8 KA 64
FE 2.911270, FHIEK 43.71%, )38 T EHT A KA GFRIELT
IR 356944108 2.57 1270, FlH3E K 39.23%. A AAKIKE A 0.66 7T/
M.

> FhEP

NEE - NT 3

FeAEE R IR, 3] 2021 B4 T 8 Z I 10.42 1270, Flbig

K% 24.91%, EATHEIIKALY 20451250, Fligk2y 13.39%.

—Zr @, A& Bt E e g ok ik I E A, Aotk S &

FER A IR, M5 B SN 5 #7 7 So b MARAL, do— ROPEAR R S AR A AT

—‘/k'fi'fi)ﬂ 'E‘/l\/i-ﬂj' }im:l &JLEXQ 510K /iﬁﬂ"?}i)k, "f@, /A\é]

lﬁﬁ%ﬂ%ﬁ&%xﬁ&k%wiﬁﬁﬁk,mmﬁmﬂﬁ%ﬁﬁ
A FKF 1k 5] 37.59%, kLRI LA A

ZHETFRGERHER, EHBEZRKXEHEK (49.93%)

S A, 2021 fona) a4t B &2 8.18 14T, [ k3K 49.93%,
B8] N1 29 26.43%, KM@K EEZR G TRES Y AREG
EHTIHERGRRIGK, NEEHBERE TR EREFRAEKT
T0% A&, H NS MINE T e EIIANY 4551070, BB KY

51.40%, 428 KA KT kIR KIEF .

B3 ALK B R, MBS ELE. ARBRFRENER

INE) R AR RN E T % T g3 Kk, il kg R R R,
TEEREEF L, HREM+ATIBIEMF Ik, AR RE L, Inik>
WK RS, TR I, FERANG Ty, RANE T E R
SR 4%,

*%@ﬁ%%+cm%ﬂ%m%ﬁ E RS MARIEH . EREST
BARAIRGG 7L L e, St—F IR ES S U7 kg 28 #R, BIAA
BARST LR DREE R ALK 2T 7T, RO LE LT
B AT EVER, M a)iaf ey = s Mfe ZF M e AR, I
FEAKA AR TATEA R, RN EEEET.

@ B FEIL

KA E) 2022-2024 BAH B4 A I 37.90 1270, 45.09 1244
53.71 1274, REHIEE55% 22.4%. 19.0%F 19.1%, # K5035 5
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EAVE 5 bR ETAR A, 5] BAR ) BA| R Fe g A B KPR IR
K, &N E] 2022-2024 £ )3 844 E 5] 529 3.88 12T, 4.84
127LA= 6.00 1270, R 38 K 55129 33.1%. 24.9%F= 24.0%. 2022-2024
49 EPS 2% 4 0.83 7. 1.04 7TA= 1.29 7T, *t & PE #4444 # 20x.
16x F= 13x. %&Fova] = Rk, BT HdEfnA), BN AR
B, HHFFENIEA,

o AR 7

A7 b R RS

J= su B R R s

FRAAE LR,

® T & 53847 ¥5EHA
I EM 54847 2021A 2022E 2023E 2024E
ES IR SN 3097 3790 4509 5371
KR (%) 17.1% 22.4% 19.0% 19.1%
)2 BB 3) 4 A 291 388 484 600
AA)VER R (%) 43.7% 33.1% 24.9% 24.0%
2AFE (%) 38.4% 39.7% 40.5% 41.2%
ROE (%) 14.0% 15.6% 16.3% 16.8%
HRIKE (L) 0.66 0.83 1.04 1.29
P/E 32.92 20.13 16.12 13.00
P/B 4.62 3.14 2.63 2.18
EV/EBITDA 0.00 8.59 7.19 6.08

FoHRR:  wind, e AEAHER BT

BOEA AN E & A RAF R 214 PE R RIS
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HUAAN RESEARCH

WAk G B AR
= Rk PA5H B A FlEER ¥ HAA
ey 2021A  2022E  2023E  2024E Lt 2021A 2022E 2023E 2024E
Vi 2630 2678 3146 3920 2 SN 3097 3790 4509 5371
N4 1006 751 933 1236 ERIN N 1908 2287 2681 3160
B IR E 899 1086 1252 1530 b B A B A 22 27 32 38
Ho A B 59 59 70 90 A& R 310 379 451 537
FAT k2 69 92 103 121 & 32 5% F) 238 277 329 392
A5 553 625 725 878 W %% A 1 5 9 6
HAAS T 44 64 63 66 R EIRALAR K -3 -1 -2 -2
ERSD K~ 2328 2967 3308 3561 RNAEE A 22 0 0 0
KK 3 4 4 5 B AN 9 0 0 0
B & %= 1107 1742 2047 2223 # b F) 78 478 625 780 968
R e 307 410 486 566 ELIZ IO 9 0 0 0
bR 911 811 770 767 ERIZ A 3 0 0 0
=t 4958 5645 6454 7481 FAURERE 484 625 780 968
B /A 1417 1549 1695 1899 B 454 65 94 117 145
42 Bth 2 629 629 629 629 A8 419 531 663 823
JLAT IR K 328 381 445 531 VHIREB A 128 143 179 222
HE R fi e 460 538 621 739 )3 B8N 8] ) 291 388 484 600
e R fi 1% 151 151 151 151 EBITDA 608 902 1077 1275
K 36 36 36 36 EPS (L) 0.66 0.83 1.04 1.29
H AR RS R AR 116 116 116 116
R4t 1568 1700 1846 2050 TEMSFER
VIR FEARE 1313 1456 1635 1857 St EE 2021A 2022E 2023E 2024E
A 442 465 465 465 AK
FARAR 614 614 614 614 ERIRION 17.1% 22.4% 19.0% 19.1%
A E 1022 1410 1894 2494 2k A 25.6% 30.7% 24.9% 24.0%
V38BN 8) JR R AR 2077 2489 2973 3573 V3B T B3] 4 F) 43.7% 33.1% 24.9% 24.0%
HE AR RS 4958 5645 6454 7481 A

2HE (%) 38.4% 39.7% 40.5% 41.2%
NERAER $45H A FEHE (%) 9.4% 10.2% 10.7% 11.2%
SR EE 2021A  2022E  2023E  2024E ROE (%) 14.0% 15.6% 16.3% 16.8%
BEFHAER 409 653 832 876 ROIC (%) 9.6% 11.6% 12.7% 13.5%
A 291 388 484 600 )
A 18 B4l 155 271 286 299 TERAFE (%) 31.6% 30.1% 28.6% 27.4%
W %% A 24 20 20 20 HRAEE (%) 46.3% 43.1% 40.1% 37.8%
HFHE 9 0 0 0 Pk e 1.86 1.73 1.86 2.06
TERFEED -172 -171 -140 -267 #EHHE 1.42 1.26 1.37 1.54
2B IR 583 703 804 1092 BB S
HBEFFHAEA 728 911 630 -553 RS e S 0.62 0.67 0.70 0.72
FTARZE -653 -910 630 -556 LR JE) 5 3.44 3.49 3.60 3.51
KA -63 -1 1 3 AT B 4% 2 5.82 6.00 6.03 5.95
AR INER -13 0 0 0 AERAEHE (L)
EREHALRA 96 3 -20 -20 BRRK A 0.66 0.83 1.04 1.29
42 itk 2 89 0 0 0 BB EINARE) 0.93 1.40 1.79 1.88
K2 36 0 0 0 B R 4.70 5.35 6.39 7.68
3 PRI e 0 24 0 0 AEAE LR
FAAFRIE o 15 0 0 0 P/E 32.92 20.13 16.12 13.00
H & AR -43 -20 -20 -20 P/B 4.62 3.14 2.63 2.18
E 2 ] 224 -255 182 303 EV/EBITDA 0.00 8.59 7.19 6.08
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AT B R B3 A
DI REA, EHTLERSMIT, EHTLSEE. PUREAR FBFIXFHAL, GERTRAE
5 (L) BABRARNE . B &0 L% BIESHLT,

BAA: T4, BIRHE, 20 wEFEMA VD AT LR

EE

247 JF 7% B

RAREF 2 AT IFEA T BiEA LA T 4 IE AR T 0P TAS, Atk 5B £ L FHG AR T ik,
12 ik A HLAE B, MEa . BULME RIS, AIREPTRA QN HIEAZ &R A THATFAEE, RAAIX
T B8 AP R R IAEATIRAE, A RARIEFT L4 0915 Efe B R AR AT R £, R F 6915 &/ F R
BAF ., AALTERE L. RNEFL. ALK REERIRE T 6§ BARIEF & ILRILE M 4 3 18] AT X
BAME, SR RZAET S ZF5 IR E R TR, 4 F 9.

"R FNA

A g iR SR AT PR E) P BEA MBS AR A, CAESGERARTEH LT, RRE b EZIE5 RN
AN R ARERE (ROEFE. BT, 675) B4 KRETHEEHRRTEOMEE, Lie bt
RATA R, T, (93T 842 809 A PR T B RAEATIRIE, BAEMELT, AREF o5 EREE
89 F L) T BATAEAT A GG AL T, AT, And). Ana] i T RH KA FRBEFH — 2 RA,
RERFHHFHIKE, CTIEFT AL RIRE T 6914 A 257 5| BAGEATIR K R AEAT04E. R H 5%
EE, LB EATR TR RS ANE] . ANE) R TRFE RBFEIM AL, LA B PTG R BEIM T L
A ARE T AR B 69 8] BT KATOIEAFT AT 5, 37T fE A X 2 5] AR FARAT IR 5 3 AR 5

AIREALG IR P11, RBLZIEFZRIT B BT, R RLIRE G303 RAFAEART 7 KBTS
KON . FEPHRA B o, KBRS RLATAT AN, ROAMEFTIRAIC A ) BRARE) Hp T KAL) . 4ok 5] A K
HBRAL AR, FHobBRGEESRTITFFRIFIFT, FFEZN B A RLESARTIT, BT RLATAH 5
REGI R AME, e KRB AN BRI, #QERRFHRARE, Prile)—ine REGEETIE O A 3R
R FARIE, Kod) FFRG R LR FE T ARA].

B I EHA
ARIREZRZAA G ANAN, A (FATLIGH) 485t T B 040 KR4 T R A SR 4000 iRk ba 1 h 2o, A
FRVLIP IR 300 83 HOE; A AT ZHRAE (AT isst b Are) ) AT 4530 (AEaT A 4434749 )
hR A, BARTHAEARSH A, EB T YA LIBRRATE 500 A BE, T LT
AT 7P AR 2

BHF—Ak 6 MAGRTMEFA LT H R EIRE 5% L,

FH—Ak 6 MR TKREFE TR AIRME M@ EA£-5%E 5%;

BHF—RK 6 A RFKAFEE TR EHREL 5% L,
AT

FA—ARK 6-12 A A AL FMCR FATE T 3 A 484 15% 0

BHF— Rk 6-12 A A 9T A R AL T 39 454 5% E 15%;

FE— ARk 6-12 N A R TR AR L W R 184000 R 3h e EAR £-5% £ 5%;

RFF— KK 6-12 AN A 093 T A R KB T 9 485 5% E 15%);

% — Kok 6-12 AN A 493 I A 5 5 T 3% A A48 4k 15004 E;
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