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Ef NFERA 2022 FFR, REARNAFTZAE LKA 921 2, EHEK
3.14%; SZH T EFE 11.3 27T, AWK 10.20%; o34 F10E 10.2 1270, B
#K 17.14%,

BERER

& ERBHERIMEK, FRENTLEMN. 202201 A5 LA EFEHE 2129 7 T
7, FAW-279%, TER3AGRENAGAHER—EFWH. 2 BEE, FHEL
WA E LI 130.4 T, EH+5.1%, HE & EH+4.6pct, A% 61.25%, &
AL BIRF; HAe %2 m EPH, #ERL-13.09%, AHfhE, #H T~ &
LM BE RARANY, N F] IE T A F B +6.10%, #93%5 4325 To/.

& ENRABRRES, EARELEA. REFLITEN G2 FF N E R FEN
b &RA) , 22Q1 A 8 FEF KA 37.85%, [ H-0.47pct, AFEHAZA4EHEL
M LRGN BRI R - EHE, EREERNMEFURFRENFEHL
E, FATI A 8 A 22K N PR, 22Q1 A F %A £ K 12.52%, FH
+0.70pct, o & % F £/ E % A £ 4 7| [F h+0.06pct/-1.25pct, AR LE K5
NEBEERNE RS, BAEEZEFA,

& ENTHZHEERHRA, PFESHERHE. 2022 £ 3 AR, AELHE
FHEAEL, AP LB LAEA TS EERAGTEXEMERATE, HERET
NEHERAE, BEENATAAERBEASRH —EREFH, ZEGAESTH
HIERGH LR, BEERATFERNPERENRA, NEETRBELHEKE
"mHRE.

& {HEAEW: NAFRENBELE, AN RERFEK, RIFFLFAERATL
Em R RKIA R, RAIEFIEE A TN 2022-2024 4/ 88 L4
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% k% £ H R F & W v B AR/
M5B ESEE

S EE 2020A 2021A 2022E 2023E 2024E
= ZCONGEYIFD)| 27,760 30,167 32,835 35,318 37,792
YoY(%) 0.8 8.7 8.8 7.6 7.0
HFNIE (A T3 T) 2,201 3,155 3,342 3,998 4,605
YoY(%) 18.9 43.3 5.9 19.6 15.2
BHIZ (%) 40.4 36.7 38.1 39.9 41.3
EPS(## /L) 1.61 2.31 2.45 2.93 3.38
ROE(%) 10.7 13.7 13.4 14.8 15.6
P/E(f%) 51.4 35.8 33.8 28.3 24.6
P/B(fi%) 55 4.9 4.5 4.2 3.8
1§12 (%) 8.4 10.8 10.5 11.7 12.6
HAHIF: WIND H 7, #2217 FTA
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% k% £ H R F & W o B AR/ TE

WUt 454 2 TR A (H B9 C &

= A& (B E D) % (B F 7T)
S EE 2020A  2021A  2022E  2023E 2024  &iHEE 2020A 2021A 2022E 2023E 2024E
ViRb 24628 28959 33546 39021 42797 EXKA 27760 30167 32835 35318 37792
E/ 18,467 14,508 23,311 27,716 30,141 BV &K 16541 19091 20333 21229 22203
R U ZE A B R W K 2R 125 125 257 177 211 B A4 R e 2219 2319 2524 2715 2905
AT k2 240 228 200 275 227 B # A 4985 4097 4367 4697 5026
7 3,281 3,493 3,875 3,965 4076 EEEHEA 1678 1693 1707 1766 1890
H sl % 626 7,737 3,005 3,789 4844  FTAFEA 21 31 53 61 69
R FE = 16,886 17,604 16,700 15,797 14,893 W %% Al 471 243 -476  -434 422
KHH & 374 366 366 366 366 KFEREBRA 4131 -189  -154  -142  -162
A% 10303 10149 9240 8331 7423 ARMEE SR 55 253 55 61 57
WK 7= 2504 2481 2327 2173 2019  HHEAEHKE 25 186 196 178 187
H b AE R 3 1945 2387 2587 2787 2087 EXLAE 3250 4455 4732 5666 6527
% = Rt 41514 46563 50246 54818 57689 B 15 33 22 24 20
R R 15510 18259 19359 21304 21196 A2 25 9 10 14 11
492 703 246 0 0 o FEEH 3240 4479 4744 5675 6536
VAR Y QUKL TN 2372 3298 2634 3569 2051  ATRER 913 1223 1295 1549 1784
FoAb T B 547 12392 14667 16667 17667 18167 B A 2327 3256 3449 4126 4752
RS AR 4636 4511 5111 5411 5711 D HEMAEFE 126 101 107 128 147
K 2% 0 0 0 0 0o HEHFATENHE 2201 3155 3342 3998 4605
H AR B AR 4636 4511 5111 5411 5711 EBITDA 3632 4622 5318 6294 7168
ff AT 20146 22769 24469 26714 26906
DB A F 746 792 899 1026 173 EERHU=E
&S 1364 1364 1364 1364 1364 SHHFE 2020A 2021A 2022E  2023E  2024E
RN 3675 3956 3956 3956 3956  RKE&EA
R € 15622 17719 19558 21756 24289  EIL (%) -0.8 8.7 8.8 7.6 7.0
JEV-R= NN &€ 20622 23002 24878 27077 20610 &I FIIEH(%) 205 371 62 197 152
FAR AR AR 3 41514 46563 50246 54818 57689 V38 F £ 7] 4 F JE (%) 18.9 433 59 196  15.2
FABA
H4&REXR(EF ) FAE %) 404 367 381 399 413
SiHEE 2020A 2021A 2022E 2023E 2024E % F| % (%) 8.4 10.8 10.5 11.7 12.6
SEFEHALRK 4953 6043 9918 5842 4136 ROE(%) 10.7 13.7 13.4 14.8 15.6
% F e 2327 3256 3449 4126 4752 ROIC(%) 12.4 17.6 15.8 18.4 19.6
¥ |F 44 1123 1091 1063 1063 1063  BfEEA
W %% Jl 471 -243 -476 -434 -422 & F= 575 E (%) 485 489 48.7 48.7 46.6
HEFK -25 -186 -196 -178 -187 Vikzilz S 1.6 1.6 1.7 1.8 2.0
EEKSEHN 4237 -2222 6024 1205 1127 EHF 1.4 1.4 15 1.6 1.8
EWEZENLR -2237 4347 55 61 57 EZEAN
HEREHALR -1488  -10250 21 -83 -70 }SS ki 0.7 0.6 0.7 0.6 0.7
£RFEHAER -356 -1614 -1226 -1355 -1640 RRKFREE R 2052 247.0 2206 2230 229.6
R K 2K B B R 12.6 11.3 12.1 12.3 12.5
#RAER GB it
B U 3 (R AT R ) 1.61 2.31 2.45 2.93 338 PIE 51.4 358 338 283 246
BREE NSRRI EH) 3.63 4.43 7.27 4.28 303 P/B 55 4.9 45 4.2 3.8
R R (R ) 15.11 16.86 18.23 19.85 21.70  EV/EBITDA 31.6 252 16.0  12.8 10.9

HHHFIR: NBHIEE L F T
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AR F
TRt e
TNk 6 A AL U H 38 % 47 9 300 43K 15% 0Lk
Rk K 6 A BV AR 300 H5 8 5% E 15%;
ok A 6 A B4R 5P 300 448 40 F11E AR £ -5%F 5%;
Wk 6 A HIH % R 9P R 300 445 5%E 15%;
Sk 6 A HIHA O % 9 R 9P VR 300 45 15%0L E
R ¥ 4%
A —EH AR, K% 6 A #%HK% % 03/ % F PR 300 455K 2
B —:B Uk, A%k 6 /A %k % 69 50 A TR 300 HH 3N

447 i = B
BREEH, AAEAFEEFL & THOEAET FWPL TS, BRRAFT. METE. RAMAREHA B R AF, RIE

FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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BN PR AN S S SN 2 g S

ELEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. KAQNERAERTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEATHK, AN TUMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

RFFEA:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERNAERIE R EAFRABRENFEITERAREKAREEA T BN R, —WAUALE @EF LA ARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEE RN, TEECEHTRET, ARETEREAENE, TEOMERNRESF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

46 4 F AR B IR F
Wat: FETHEAREHSER 759 5 (BREHLL8 ) 31 E
#,i%: 021-20655588
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