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ABLFAFF R, R KT R K

B EXR

B DA KA 2021 FR A 2022 F—F 4R, 2021 F A FEIAE I 25.910 7T

(+34.7%), SIMEEAF)HE 6,711 (+24.4%), ¥+ 21Q4 % 5 L AFIK
6.8 1zt (+13%), FHVEFHA4AE 11T (-32.4%). BB, 4 10 Rk K
Meah 5 (BH). & 10 A#3¥ 4 ). 2022Q1, N & FAEIK 5.4 LT
(+4.1%), 5233 E44)1E 9175 7 & (-29.9%), 1&F 3% 4.

MR RBEETE, FREMRBEAR 1. s0tih, WAYEER, RRE
A 2021 A F 5 A FIAN 229124 (+33.5%), 2.717 (+37.7%) . A%
BB S WP -E KR RGBS ML, RREHRIRIE TSR AERE
Ko HEE R PVEH AL P, RAZ LW T H, TRANNBSH S ER, RE
ZIVEME 8%, 0 BRME R R, BB Ti6/E B Bk, ®It, BHE 5%
W F R AT H— % LT RRA B H =0T ik N S IR KBS R E A7),
ARt EE CAET RF, FRiEEt—FITE. 2, HREE, AT, HFER
B BPHRRE DA F IV 18.1 12T (+23.7%) . 6.5 12T (+70.3%). 9702
7 L (#52.4%) . B E 2021 K, 38 EA % 4HH 1888 K, 4 34m 310 K.

RNFLZRTERAERNE, LHEEBARZRTH. 1. EHRLH £ 65.4%, Rt
T 0.1pp, & A RHF4E 2. 2, 3% A7 @ 4528 % A% 21.9%, FlL T % 0.4pp;
BRI R & 5.3%, RiFfaE; R AE 2.8%, BT % 0.5pp; M 4% A&
-0.8%, R T 0.4pp, £&& TALMANEWE TFH LR F. EREHE
25.6%, RIWLTMH& 2.2pp, BAIREA AT H, £20TF AMBAAIR Yo 2
S| e F 2021 F 12 A AR P F 5 b M R0 4%-10%, H 2 F EMRA LRE
71, B ) B R R S A B AR

VAR, EXFLABLS., L. FUASRB+EH A G, FEM
I Aeu Tt K BT Ro 20 WM A IRAI R, A8 EXF B BREE
A E 0 FURMIAL 5, FTE BRI R AT 3. Dhm) 227 LA S S E AR
BOHARAAR, B TFLHEARRT 240 7 X FRBI MR E, #YE 607 AT
MR, LG A B AR 2022-2024 FALNIE % 45 5 MK T 25%. 23%. 20%,
A B KK R B e ek,

BATM BRI E N it 2022-2024 F )3 F4 F1iE5 AR 8.6 10T, 112 1L
. 14417, EPS 5 %% 1.15 £, 149 ©. 191 &, s34 PE 541 A4
281% . 224&. 17148, #H “FEN” P4,

0 AT : et RRIA; THEFmE; et Ak,
AR 2021A 2022E 2023E 2024E
FLMAN (BF L) 2594.36 3319.89 4247.08 5424.10
HKE 34.66% 27.97% 27.93% 27.71%
2 & E N 84 A (B A L) 666.06 864.30 1115.58 1437.97
K E 24.38% 29.76% 29.07% 28.90%
Rk E EPS (L) 0.89 1.15 1.49 1.91
% 7~ B % ROE 17.53% 21.49% 24.63% 27.73%
PE 36 28 22 17
PB 6.40 6.05 5.37 4.69

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

REAAN: BE
W 35 : 021-58351959
¥R 46« xiaji@swsc.com.cn

BEA: THA

% 1% : 023-63786049
Wk 45 : wsl@swsc.com.cn

W 1% . 023-63786049
¥R 48 : ssl@swsc.com.cn
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B A (TAR) 7.51
Rl A BR(1LAR) 5.12
52 B M B X ] (L) 32.08-135.3
R (fe ) 242.74
& A (L) 42.52
B L& () 4.68
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s kA SRR 20211 2020|2023 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

2594.36
896.98
145.28
566.90
136.49
-20.44
0.00
0.00
0.00
0.00
838.12
4.35
842.47
177.99
664.47
-1.59
666.06

2335.43
234.37
184.10

59.60
0.00
31.28

2342.80
231.18
221.56

5640.32

0.00
730.01
0.00

1119.07

1849.09
749.79

1965.04
913.04

3790.76

0.46

3791.23

5640.32

920.46
36.44
6.40
9.36
24.48
0.00%

3319.89
1118.09
36.52
763.58
239.03
72.86
0.00
0.00
0.00
0.00
1089.81
1.35
1091.16
228.92
862.24
-2.06
864.30

2427.54
292.31
229.49

76.26
0.00
31.28

2500.27
225.69
221.35

6004.19

0.00
877.82
0.00

1114.96

1992.78
751.04

1963.78

1311.10

4013.01

-1.60

4011.41

6004.19

1310.90
28.08
6.05
7.31
17.15
1.92%

4247.08
1427.21
46.72
976.83
318.53
72.10
0.00
0.00
0.00
0.00
1405.70
2.58
1408.29
295.36
1112.92
-2.66
1115.58

2825.93
371.10
290.93

97.56
0.00
31.28

2738.99
220.20
221.14

6797.13

0.00

1125.97

0.00

1151.84

2277.81
751.04

1963.78

1821.67

4523.58

-4.26

4519.32

6797.13

1644.78
21.76
5.37
5.72
13.42
2.49%

5424.10
1820.58
59.67
1247.54
412.23
70.65
0.00
0.00
0.00
0.00
1813.44
2.47
1815.90
381.36
1434.54
-3.43
1437.97

3321.56
475.22
372.67
124.60

0.00
31.28

3054.07
214.71
220.93

7815.04

0.00

1443.31

0.00

1198.78

2642.09
751.04

1963.78

2478.74

5180.64

-7.69

5172.95

7815.04

2074.70
16.88
4.69
4.48
10.40
3.22%
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Hte
EXENALRET
RERESR

664.47
102.79
-20.44
0.00
56.56
65.83
869.21
-781.16
-99.96
-881.12
0.00
0.00
0.00
0.00
840.65
840.65
828.50

862.24
148.23
72.86
0.00
29.72
0.00
1113.06
-300.00
0.00
-300.00
0.00
0.00
0.00
-466.24
-254.70
-720.94
92.11

1112.92
166.99
72.10
0.00
121.50
2.00
1475.50
-400.00
0.00
-400.00
0.00
0.00
0.00
-605.01
-72.10
-677.11
398.39

1434.54
190.61
70.65
0.00
152.38
-1.00
1847.19
-500.00
0.00
-500.00
0.00
0.00
0.00
-780.91
-70.65
-851.56
495.63

5 A AR 2021 2020E 2023 __2024E
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ROE

ROA

ROIC
EBITDA/44 £ 4k A
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B EREE
B & - B4R
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BEHRRET PIADAR LI
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F2E EE
AT SIS AR
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EEUEREES
I ABAR
Y8 &1
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B REEAe

B B R A

34.66%
24.71%
24.09%
21.64%

65.43%
26.32%
25.61%
17.53%
11.78%
33.20%
35.48%

0.54
1.60
19.08
6.20
115.31%

32.78%
51.20%
3.24
3.03
0.00%

0.89
5.05
1.16
0.00

27.97%
30.03%
29.76%
42.42%

66.32%
32.39%
25.97%
21.49%
14.36%
38.82%
39.49%

0.57
1.52
17.64
5.41

33.19%
47.51%
2.99
2.77
53.94%

115
5.34
1.48
0.62

27.93%
28.99%
29.07%
25.47%

66.40%
32.20%
26.20%
24.63%
16.37%
46.27%
38.73%

0.66
1.83
17.83
5.46

33.51%
41.56%
2.77
2.54
54.23%

1.49
6.02
1.96
0.81

27.71%
29.01%
28.90%
26.14%

66.44%
31.90%
26.45%
27.73%
18.36%
54.91%
38.25%

0.74
2.15
17.89
5.46

33.81%
35.83%
2.59
2.36
54.31%

191
6.90
2.46
1.04
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57 I AR %

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

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

HA: AKR6AMAAN, MEABX PR 300 45 4 KigA 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: ARG6AMAN, ARAAE 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
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,

i ol 838 IE UG 0 F & 5 B3R5
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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
b R TARE X EH KE 6023 5 4] Z KJE 44
¥R 4 : 518040
K
Hohb: ERFILALR 20 % 32 5 & @ik A 3K
¥R %% : 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
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