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LS AT, LhBMRLGFHERRE

BT E&:

F4: NS A 2021 iR, AFENT LI 41.9 Lo, Bk
54.8%; I JaH44E 83 10T, FHigK 78.6%. 2021Q4 5ZIILA 13.1
127, FlH3g ¥k 55.3%, S aH4F0E2.71271, Fl3Ek 53.8%.

NE AR KL H R KRR, 2021 SFN S IEM R E AR R G AN
13.8 17, Rtk 13.1%; A4 TAAEZMR R AEIVEN 9.112T, Rk
Kk 300%AE, HAVETIE A TAR RN IFILH B30, £ 2 AT 9 E
KL, N5 BRERTHE P NTHERE ik, T AR IR R
K BFEERFMMEINSL, FiEK 104.8%, KAVEHAIW@EE
—RMRERAE, FERERIANRBIN=FEZ . 0 EBEA, AIERNE
AN L5, #HIPFEIIN 10.4 127, # Ik S 0N & He 2y 25%.

2021 £ S BAVR A A BRA . 2021 £ E4ER A, FRER. FARA
SRR L9, 3.7, 2.81L 7, &AL G LA 2 H1 4 4.6%. 15.7%. 6.8%,
S A B S -0.9pp. -0.3pp. 1pp. #ER MERETEZFMNEN TR, 27
2021 FBNIERKE B, HO R #HAAAXITE; ALFRERA, T2F0
B B A th. CGT X = SR AEM, FF R BN BRIE AT H, 2021 F4E L
A 46.1%, FL=FIARH 0.5pp, Btk 2020 F4F 4.3pp; 4 & #H EH
21.1%, FR)re4RH 3.3pp, IRL=ZFIR4RH 0.5pp, /8] 694 FZAT by £ 5
K, Bl 2020 F4R 74 %, £ & FZJHEAM A DA KIXE BB &b
EL =

N E MR ABRLSH B 20224 3 A, NaANERERE, KT L
BARART 3240 AR RIGIMETARTL 35 L3 F RAT AL L LIATR,
FAON B E R ATV EZF R EEL Tk 6 CCTRE&HMM B, N3 2R A5
EYHE F LT HMXIREHEM, TaEFRETERI—ABREMRTS . B
M. BEFHBRARE L, FiHARDNHFe kAR~ LA BB, fEEH>
R &M BRI GO,

BAFN 5ZF RS FtA 8] 2022-2024 4 EPS A1 A 1.77 . 2.32 T,
3.02 T, NSATIER B AMBARE LiLEHEM, HEk S Sud, Ak=
oz B g AR 320009 AR E, FH “ENT A,

ReRT: THERKZTUERATAY., A8 L ERAAL., T4 5T
R

W ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 4192.42 5553.90 6972.83 8656.11

Bk 54.83% 32.47% 25.55% 24.14%
12 & FN 84 A (B A L) 827.78 1112.33 1457.09 1897.78

A 78.59% 34.38% 31.00% 30.24%
H PR AL H EPS (L) 1.32 1.77 2.32 3.02
% % F Ik H%E ROE 19.79% 21.79% 23.32% 24.56%
PE 23 17 13 10
PB 4.33 3.66 2.99 2.42
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R R (L) 6.28
Rl A RR(LID) 4.28
52 & M R IE A () 27.05-62.65
B AL ) 192.40
B8 W ([ )] 97.40
B AR (L) 6.88
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EBITDA
PE

PB

PS
EV/EBITDA
B F

4192.42
2259.61
17.39
193.81
373.82
-8.49
-40.37
-2.20
54.31
0.00
1016.45
3.1
1019.56
133.39
886.17
58.39
827.78

2451.50
1111.62
3197.73
1707.93
92.78
19.31
539.39
247.67
372.12
9740.05
0.00
1111.30
0.00
4150.40
5261.70
628.34
1132.82
2471.10
4322.04
156.32
4478.36
9740.05

1053.34
23.41
4.33
4.62
14.40
0.71%

5553.90
2946.05
24.99
194.39
1110.78
11.11
0.00
5.00
54.31
0.00
1325.89
1.67
1327.55
173.69
1153.87
41.54
1112.33

4380.07
1555.86
3525.84
1461.09
92.78
19.31
479.16
242.82
368.32
12125.24
0.00
6310.58
0.00
519.11
6829.69
628.34
1132.82
3336.54
5097.70
197.85
5295.56
12125.24

1405.88
17.42
3.66
3.49
9.42
1.27%

6972.83
3612.97
31.38
244.05
1394.57
13.95
0.00
5.00
54.31
0.00
1735.24
2.00
1737.23
227.29
1509.94
52.85
1457.09

6024.05
1930.65
4351.53
1484.62
92.78
19.31
418.92
237.98
364.51
14924.35
0.00
7829.25
0.00
621.35
8450.59
628.34
1132.82
4461.89
6223.05
250.70
6473.76
14924.35

1818.07
13.30
2.99
2.78
6.38
1.71%

8656.11
4364.40
38.95
302.96
1731.22
17.31
0.00
5.00
54.31
0.00
2260.57
2.07
2262.64
296.03
1966.61
68.83
1897.78

7959.13
2368.65
5329.01
1512.54
92.78
19.31
358.69
233.13
360.70
18233.95
0.00
9491.61
0.00
736.54
10228.15
628.34
1132.82
5925.10
7686.26
319.53
8005.80
18233.95

2346.77
10.21
2.42
2.24
4.12
2.24%

& F) 78

18 B #4E
W% 5% R

W BALARK

gy TEFALH
)

% E ENALRE R
FARLSE

A A

B R EHALRS TR
48 ) 45 3%

K 53

&AL aR A

F AT RLA)

)

F K EHALRER
AEARESR

886.17
45.37
-8.49
-40.37
498.22
-11.97
1368.93
-233.24
-212.86
-446.10
0.00
0.00
15.39
-138.23
-86.02
-208.86
685.92

1153.87
68.89
11.11
0.00
1048.15
-59.31
2222.69
0.00
59.31
59.31
0.00
0.00
0.00
-246.88
-106.55
-353.43
1928.57

1509.94 | 1966.61
68.89 68.89
13.95 17.31

0.00 0.00
377.48 347.10
-39.90 -72.25

1930.36| 2327.66

0.00 0.00

59.31 59.31
59.31 59.31

0.00 0.00

0.00 0.00

0.00 0.00

-331.74 -434.57

-13.95 -17.31
-345.69 -451.88
1643.98| 1935.09
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EBITDA/44 £ 4k A
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K AL

F2E EE
AT SIS AR
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B REEAe

B B R A

54.83%
85.21%
84.09%
77.14%

46.10%
13.34%
21.14%
19.79%
9.10%
137.02%
25.12%

0.51
12.29
5.85
0.91
139.03%

54.02%
0.00%
1.63
1.01
16.70%

1.32
7.13
2.18
0.22

32.47%
30.44%
30.21%
33.47%

46.96%
23.70%
20.78%
21.79%
9.52%
784.60%
25.31%

0.51
17.21
5.58
0.88

56.33%
0.00%
1.62
1.09
22.19%

177
8.43
3.54
0.39

25.55% 24.14%
30.87% 30.27%
30.86% 30.24%
29.32% 29.08%
48.19% 49.58%
23.70% 23.70%
21.65% 22.72%
23.32% 24.56%
10.12% 10.79%
-303.78%  -255.15%
26.07% 27.11%
0.52 0.52
26.56 42.79
5.27 5.31
0.92 0.90
56.62% 56.09%
0.00% 0.00%
1.65 1.69
1.13 117
22.77% 22.90%
2.32 3.02
10.30 12.74
3.07 3.70
0.53 0.69
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RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

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

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,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], HiERKE OBKRBEAREFTOAERML AR, . ANEARXBEIHTREEARETR
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT 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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A
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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: JLR T HIR XAk K8 355 B Rk KB AR 8#
¥R %% : 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
¥R 4% ;400025
% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
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
FRBE 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

Ak R E X 0 E R WA

)



