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o Wf L NE) 2022 F—FFRAE LA 1011, FlHIEK 86.5%; %
M7 B4 AE 0.09 12T, BT % 6.6%.

o NE 2025 —FREBUKIEHEK, EARRERIAE. 1) KTBERRE,
2022 F—F BN 5B R th3gK 86.5%, F B ANSITHE K@, 2022 F
—EBARNSEFITE (B okiTH) 5.0517T. 20 AAlEs5AE, 2022 F—
F BN A3 EAAHR T % 6.6%, & 7N #4T 9217 TR AT, Btk
By F AT ot G 6903 B4 A 0.16 12T, B K 76.5%. 4 &) L4 %
7 55.0%, BRESFRMA T K. 3) Ak A3mEAE, 2022 F—F FN 458,
B R TR EHH A 8.1%. 11.5%4= 26.5%, I F FF K % MR g K 59.5%,
T F ZAFRA R H A0 B 5 B ARk

o mRBEERE, FALFRELE. ri]ﬂ‘*?/iﬁ‘%ﬁni&%ﬂiié‘%, A
RAMFAER S0 Ak 536 e R B R 0f, o S5 S ik NA0E S, T 2019
if-ﬂ‘&“wkk“’& PR, Aoiggk R RIS, 2022—?— FEURE R, &g g

WO, BEARLSGRIAKRIEK,

o FHAFBEHN, THERER, NIEBCHERZRAL T BFSEHN, B
FEAFANE, BRHFFRDBE, HEHNIKTLE., NI —FEFAHENE
38 K 59.5%, AF K # B 4 654 . AKXt EMT L EA K&, FTHE K
B, NANTREEHEHK, —FEREFITE (SokiT#) 505 e, AF
iT¥E A,

o ZAFMMERAFZN. Fit 2022-2024 4 EPS 4%l % 3.08 ©. 450 T. 6.62
T, AREZFEEAFAKELD] 44.1%09 B 5K FE, £ EBHAN X+ E AT
Ak ik Fak KRB, SR F RSN Xt AR AT e e, B4k
SRR TH RN B, T EiT 2 £ 2022 R Kk 2 H K, AT
3] 2022 5F 45 1% 4648, TR B AR 138.6 T, 4 “FEN” L

o REeRT: ERRATY. =BT L KRB, &P 65BN FAE

AR B 2021A 2022E 2023E 2024E
BALEAN (FF L) 449.42 612.25 828.91 1123.70

HRE 38.43% 36.23% 35.39% 35.56%
12 & £ 84 A (B A L) 111.51 154.81 226.35 333.34

HRE 30.30% 38.82% 46.22% 47.26%
PR HE EPS (L) 2.22 3.08 4.50 6.62
% F Ik A% ROE 12.58% 15.34% 18.68% 22.09%
PE 34 24 17 11
PB 4.26 3.74 3.12 2.50
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W Fh . wxj@swsc.com.cn
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B AR (TTR) 0.50
A A R(TRR) 0.29
52 & A R R ] (L) 68.40-182.83
B AL ) 37.78
B () 13.00
L E R () 17.61
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s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

449.42
174.94
3.87
29.69
48.38
1.80
-2.49
-0.94
0.00
0.00
120.50
-0.25
120.25
8.74
111.51
0.00
111.51

169.36
423.67
238.48
104.66
174.51
0.00
164.38
4.81
20.38
1300.25
0.00
261.64
0.00
152.01
413.65
50.34
529.47
302.37
886.60
0.00
886.60
1300.25

129.81
33.88
4.26
8.41
26.99
0.22%

612.25
226.07
5.32
44.50
68.97
0.43
0.00
0.00
0.00
0.00
170.03
-1.35
168.68
13.88
154.81
0.00
154.81

160.77
566.00
307.49
99.62
174.51
0.00
161.58
4.17
20.09
1494.23
0.00
299.33
0.00
185.80
485.12
50.34
529.47
440.88
1009.10
0.00
1009.10
1494.23

174.19
24.40
3.74
6.17
20.15
0.43%

828.91
322.65
7.10
58.60
90.89
0.61
131
2.56
0.00
0.00
248.54
-2.76
245.79
19.43
226.35
0.00
226.35

238.08
771.34
437.85
103.02
174.51
0.00
158.79
3.52
19.80
1906.91
0.00
439.03
0.00
256.23
695.26
50.34
529.47
643.43
1211.65
0.00
1211.65
1906.91

252.88
16.69
3.12
4.56
13.57
0.63%

1123.70
448.63
9.68
78.48
115.40
0.82
-0.77
0.00
0.00
0.00
366.64
-4.26
362.38
29.04
333.34
0.00
333.34

356.96
1043.61
610.36
107.65
174.51
0.00
155.99
2.88
19.51
2471.48
0.00
614.35
0.00
348.10
962.46
50.34
529.47
940.79
1509.02
0.00
1509.02
2471.48

371.19
11.33
2.50
3.36
8.93
0.95%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA R
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA R A

Hte

£ ENALRAER
RERESR

111.51
7.51
1.80

-2.49
52.16
-103.06
67.44
104.89
-376.92
-272.03
-26.53
-20.00
421.57
-8.15
-33.25
333.64
129.06

154.81
3.73
0.43
0.00

-132.40
0.69
27.26
0.00
0.00
0.00
0.00
0.00
0.00

-16.30

-19.55

-35.85

-8.59

226.35
3.73
0.61
131

-130.27
-2.56
99.17
0.00
2.56
2.56
0.00
0.00
0.00
-23.80
-0.61
-24.41
77.31

333.34
3.73
0.82

-0.77
-181.44
0.00

155.68
0.00
0.00
0.00
0.00
0.00
0.00

-35.98

-0.82

-36.80

118.88
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38.43%
26.42%
30.30%
24.26%

61.08%
17.77%
24.81%
12.58%

8.58%
26.19%
28.88%

0.47
15.82
1.80
0.99
85.22%

31.81%
0.00%
2.38
1.78
7.31%

2.22
17.61
1.34
0.16

36.23%
41.11%
38.82%
34.19%

63.08%
18.60%
25.28%
15.34%
10.36%
28.16%
28.45%

0.44
17.81
1.75
0.83

32.47%
0.00%
2.44
1.78
10.53%

3.08
20.05
0.54
0.32

35.39%
46.18%
46.22%
45.18%

61.08%
18.11%
27.31%
18.68%
11.87%
32.71%
30.51%

0.49
26.24
1.76
0.86

36.46%
0.00%
2.30
1.65
10.52%

4.50
24.07
1.97
0.47

35.56%
47.51%
47.26%
46.78%

60.08%
17.33%
29.66%
22.09%
13.49%
38.45%
33.03%

0.51
39.02
1.76
0.85

38.94%
0.00%
2.25
1.60
10.79%

6.62
29.98
3.09
0.71
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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: 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

E£FY
G @ E AR A A RN 8] (AT R AR “Ane]” ) AR EIEREBEEER QMR IERET S k5T 4.
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
EAH A “BEIER” , AR FSARERAREIETABRREGIA. BT fibs, REBRFIEXFH ALK
BT, AN SR G A R AT A RA

F LR IE LG E & B I
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Honk: JLR T HIR XAk K8 355 B Rk KB AR 8#
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T
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¥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
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