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o Fh: NEAM 202 F—Fik, FIBLMAN 29.7 10, FlHIEK 30.4%:
Ja A4 11410, Rk3EK 30.2%; fedbB B84 4108 11210, R
¥ K 28.7%.

0 ERAL VG HRRFK, £ KEEFRFERF. 2R L FILZT WL 29.81C1,
Bl b3g K 30.4%, SIEHSF1E 11.4 120, BHEK 30.2%. 2020 F#%%
WFRARSEERRYE, MAERTER, AREEHEFRRRR, BN
PR E AR L, 2020 TFFA K F S0 kbR K E, BN 2021 4, A K
HEAAGS YRR, BATA S IR EE, RALKSEZTELET
I ENME, MAEMERENHS, RETHHLDANAREZAFH =N, R
i, A8 KERAABA S, IINTTRRA 22 SR, H2RAFTIEKE,

o BRAMEELY, FRASRGEMRAHF. 202201 8 LA FENE LN
1417, RIWTF® 44.3%, E3a4%410E 021270, FTH 68.8%. 2022 4
—ZFERAKRAURALBLENZFEY R, FRECBANFFERLL TR, M
it 2022 F = F G AR IR RIEK . I SRR E R E R A AR
BEERY, BT RAELR, 2FUAHEE, AZ2RAIGNARAEGOA
HANRE, FHEFARBGHEA N TRI FW LT, B TS F RS
B2 T PRI, FRASEGTHZEKR, TFKEHLTF, AkET
H B R KB,

o HEFTRALSFFREKR, ALRERERIALR. ST FRET LK
AN L71e7, Bl3EK 503.4%, FIAF0E 0.2107T, FiEK 485.2%, %
BB ERE N 17107, Bk 10.2%, $MAF00.0912L, Bk
T 21.6%., o=k 4% B LSRN B B, EEEK, S50k K08
K, NAPRAGLSHEFFRELE, T ARMNA ZRRAL LR,

o ZAHMEIRRK, KM 2022-2024 HF 3854 FE 5 A A 504 12, 63.5
LA 75. 7107, EPS 4%l % 1246 .. 15.69 ;A= 18.69 7., 3+ %#TALM
IEE A A 1245, 915/ 845, 4t “EN” 4,

0 AT : AKBFNE LA A £ Soit BRI GRIE .

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 10746.72 13785.99 17293.26 21011.31

Wk E 25.30% 28.28% 25.44% 21.50%
12 & HN 84 A1E (B ) 3757.47 5043.44 6348.69 7565.92

Bk E 23.33% 34.22% 25.88% 19.17%
#E A EPS (L) 9.28 12.46 15.69 18.69
% % F Ik #%E ROE 22.61% 24.03% 23.66% 22.41%
PE 16 12 9 8
PB 3.46 2.68 2.10 1.67
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AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wl 46 : duxy @swsc.com.cn

DI BRE

A IES: S1250520090001
w75 : 021-68416017

¥R 46 . myt@swsc.com.cn
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“73% L L L L L
21/4 21/6 21/8 21/10 21/12 22/2 22/4

B ATLiR) 4.05
Al A RR(TRE) 3.81
52 J& A R E ] (L) 135.16-520.0
B AL(fL ) 596.07
B (ML) 225.16
L H T () 36.01
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2. K& &4 (000661): LH&gigk, K
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(2021-10-30)

3. KA&&4 (000661): Liidkigk, £
K#FZH4sF (2021-08-15)
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51%M A, SMEXKERE—F
(2021-06-23)
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AeRELR (AAA)

fliM% (AHL)

ERIS N 10746.72
RIS PN 1331.98
7 b Ao B Am 134.71
e A 3064.03
EREA 632.96
W4 3% A -89.25
7 RALBIR -114.34
HA AR -34.78
NMAMBEHRA 1.10
E 2B A 0.00
# Ak A 4715.44
LHELTHRE -98.74
GRERE 4616.70
P 43 AL 719.23
IR 3897.46
VAL F AR 139.99
V2 BENENAVANE | 3757.47

3 Ak (572

R e 5749.12
52 A Fo AT 3800.12
oy 4360.09
AR K 131.48
K BT 977.18
RS WY 2 N 92.92
B & F FAag I 4265.75
MK FAF KL 1887.42
B A AR R ST 1251.69
a3 22515.77
PR IR LN 80.00
A A AR T 1308.24
K I 712.40
A4 it 3178.31
% fx A3t 5278.95
A 404.72
KA nF 3361.48
R & 11081.21
B EBNRAERE | 14573.73
VR FR G 2663.09
BAERSEAT 17236.82
AR RRAEREAT | 22515.77

EBITDA 4910.10
PE 15.86
PB 3.46
PS 5.55
EV/EBITDA 10.97
R 0.54%

13785.99
1576.41
198.05
4135.80
1447.53
1.87
50.00
30.00
1.10
0.00
6407.43
-74.17
6333.27
996.30
5336.97
293.53
5043.44

8022.74
5267.36
5155.96
168.67
977.18
92.92
4208.02
1799.76
1248.05
26940.65
0.00
1510.13
712.40
2509.96
4732.48
404.72
3361.48
15725.32
19251.55
2956.62
22208.17
26940.65

6858.33
11.82
2.68
4.32
7.47
0.67%

17293.26
1858.24
235.71
5187.98
1902.26
2.27
80.00
17.50
1.10
0.00
8045.40
-81.87
7963.53
1245.34
6718.19
369.50
6348.69

12891.68
6472.40
6079.32

211.58
977.18
92.92
4059.72
1712.10
1244.41
33741.28
0.00
1821.28
712.40
2817.24
5350.91
404.72
3361.48

21538.02

25064.25
3326.12

28390.37

33741.28

8587.28
9.39
2.10
3.45
5.40

0.90%

21011.31
2330.15
287.71
6303.39
2416.30
2.68
120.00
20.00
1.10
0.00
9572.17
-79.42
9492.76
1486.49
8006.27
440.34
7565.92

18546.43
7823.81
7624.38

257.07
977.18
92.92
3851.87
1624.43
1240.77
42038.85
0.00
2272.77
712.40
3331.75
6316.92
404.72
3361.48

28429.24

31955.46
3766.47

35721.93

42038.85

10174.00
7.88

1.67

2.84
4.00
1.13%
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3897.46
283.91
-89.25
-114.34
-560.18
-86.99
3330.62
-2576.92
150.72
-2426.20
-580.00
382.97
491.38
-323.78
836.24
806.81
1708.03

5336.97
449.03
1.87
50.00
-2518.81
-76.85
3242.21
-300.00
31.10
-268.90
-80.00
0.00
0.00
-399.33
-220.36
-699.69
2273.62

6718.19
539.61
2.27
80.00
-1552.08
-99.40
5688.59
-300.00
18.60
-281.40
0.00
0.00
0.00
-535.99
-2.27
-538.26
4868.93

8006.27
599.15
2.68
120.00
-1975.65
-141.41
6611.04
-300.00
21.10
-278.90
0.00
0.00
0.00
-674.71
-2.68
-677.39
5654.75
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b ALK %
A AR E
EBITDA 3% K %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC

EBITDA/44 £ 4k A
FiBRA

BT RE
K2 2k B 4
BEBSRES A ALIZ LI
K AL

AT SIS AR
A E

i b E
EEUEREES

e L

E- YL S &

R AT

B REEAe

B B R A

25.30%
19.80%
17.83%
21.23%

87.61%
33.57%
36.27%
22.61%
17.31%
37.86%
45.69%

0.55
5.10
7.74
0.36
103.85%

23.45%
23.53%
3.72
2.56
8.62%

9.28
42.59
8.23
0.80

28.28%
35.88%
36.93%
39.68%

88.57%
40.51%
38.71%
24.03%
19.81%
41.20%
49.75%

0.56
5.24
8.26
0.33

17.57%
24.56%
5.77
4.17
7.92%

12.46
54.87
8.01
0.99

25.44%
25.56%
25.88%
25.21%

89.25%
41.01%
38.85%
23.66%
19.91%
44.44%
49.66%

0.57
5.44
7.98
0.33

15.86%
21.72%
6.67
5.09
8.44%

15.69
70.15
14.06

1.32

21.50%
18.98%
19.17%
18.48%

88.91%
41.51%
38.10%
22.41%
19.04%
47.12%
48.42%

0.55
6.31
7.89
0.34

15.03%
18.40%
7.12
5.53
8.92%

18.69
88.26
16.33

1.67
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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

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, A5 FARE & it R T 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
FREE 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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