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SOUTHWEST SECURITIES

Ql o4t K, HAHFBFEE

B EXR

A 5 K gk N S R A 2021 F 43R R 2022 - — F3R, 2021 F N 8] 52 I Ek 149.1
ftt, Rigk 13%; S EE441HE 7.9, FARY 29.2%; £Midk
Je 3B 4A)E 6.810 T, B 26.8%. Q4 #F N FAFIK 4211,
Bl e3g Kk 3.3%; AEHAA4FIE 2120, Bl 5.20%6. 2022Q1 4 8] A&
I 36.41C 7, R K 13.5%; FIFE4 40 1.84C 7T, Bl K 4.6%. it
b, Bk A A A AL 0.2 o

RSN KA, R A, BN EXER, BIMHEMRARLE K 14.20%F
116.2 127t ; BRI T %75 d & IARME, A EKRNREIE K 9% ZE 32.91CT. L+,
JE RS R S Al ) B R BOE AR, BRI R TR, S RAA R
B RARHN, FEEERFH &K, S ey ik, e
EREME K Tk, 2021 F/4F KRB 16.6 12T, FlHIEK L 10%.
AEEABI 2410, BHTH 21%.

HHBAIARE, 2021 Fn 802 AE A 17.6%, BT 5.7pp. 2 35 £4]
EFe) R R £ 2ALEREEF . BN KERA AR EEZR HIK,
Rrd, NAERRMEITERRNEIFRFRAEIMSRAES AN
2.9%/5.2%/3%/ 0.3%, & 325% A /59 K% A &R, 4HEF REM 5% R
£ Bt % 0.3pp/l.5pp. &k A, N4 FIFE A 55%, BlHEY 3.2pp.

QLEKKREMK, BAKKE. AL FNHAMT, MM HMAERT &
IR, QLILARILIE KLY 17%, M4z miE+ 2, A4 &, 2B NR
R A Hh, WARBELIR, WAERAE, QL M4EikE 3%AL. AAH
775 @, 2022Q1 /3] £A1E 16.6%, FILT M4 2.4pp, £ AR LIERALE ;
A& 5.1%, BT 0.5pp, 3Rib42Ht 0.1pp. &K AVIAK A S SM45IAN £ &
Wk, WAEE SR FTRAL, Hestnd) BAR ) ABY R E.

BAFN HZE RN NN DEURIA KR, sSMEAN SRR, #1452
A& A RRETR A, MAERIEFHDAEM, MIAAHRTIEK, M
7 8] 2022-2024 4 EPS %1 47 1.13/1.37/1.64 T, 448 “FEN” %,
AR BRMAMER KBRS, ARTILERBEH NG, LoniE R &
AR

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 14912.39 16012.88 17885.02 19995.14

LA 13.05% 7.38% 11.69% 11.80%
3 & N 84 A (B A L) 792.45 937.97 1131.39 1357.86

Wk E -29.15% 18.36% 20.62% 20.02%
AR E EPS (L) 0.96 1.13 1.37 1.64
%% F A% ROE 13.41% 14.01% 14.80% 15.46%
PE 16 13 1 9
PB 2.04 1.81 1.59 1.39
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Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 14912.39
RIS PN 12286.51
B b H A B Ao 79.16
e A 439.65
EREA 1221.29
W4 3% A 48.62
7 RALBIR -6.88
HA AR 157.92
NMAMBEHRA -82.48
E 2B A 0.00
& b A 977.28
EREZERA 9.08
GRERE 986.36
P 43 AL 160.98
IR 825.38
VB FARE 32.92
V3 B BN RA AT 792.45

3 Ak (572

R e 3603.22
52 A Fo AT 1792.44
oy 2652.92
AR K 325.35
K BT 105.59
B SNy N 13.94
Bxf Flet g 1A 3342.28
MK FAF KL 514.52
B A AR R ST 276.61
a3 12626.87
PR IR LN 437.95
R AF Ao AR 5083.85
K I 0.00
A4 it 949.08
% fx A3t 6470.88
A 826.73
KA nF 2054.64
R & 3448.36
13 A N S AR R 6082.59
VR FR G 73.39
BAERSEAT 6155.99
IR RRAEREAT | 12626.87

EBITDA 1450.93
PE 15.64
PB 2.04
PS 0.83
EV/EBITDA 6.10
R 0.00%

16012.88
12914.80
94.97
480.39
1281.03
42.96
-5.00
-46.60
3.98

0.00
1161.12
-2.24
1158.87
181.94
976.94
38.97
937.97

3766.28
2123.66
2767.70
316.48
105.59
13.94
3415.25
515.98
273.41
13298.30
0.00
5854.43
0.00
472.28
6326.70
826.73
2054.64
4227.84
6859.23
112.36
6971.59
13298.30

1382.84
13.21
1.81
0.77
5.93
1.28%

17885.02
14290.87
103.36
572.32
1430.80
44.04
-8.00
-46.60
-4.96
0.00
1400.07
1.79
1401.86
223.47
1178.40
47.00
1131.39

4787.29
2357.99
3083.71
337.66
105.59
13.94
3469.78
517.45
270.21
14943.63
0.00
6466.96
0.00
514.28
6981.23
826.73
2054.64
5171.64
7803.03
159.36
7962.40
14943.63

1641.31
10.95
1.59
0.69
4.38
1.51%

19995.14
15896.88
114.99
639.84
1599.61
17.84
-15.00
-45.60
-14.90
0.00
1680.47
1.66
1682.13
267.86
1414.28
56.41
1357.86

6251.88
2600.75
3424.52
361.53
105.59
13.94
3316.67
468.92
267.01
16810.80
0.00
7097.11
0.00
563.29
7660.41
826.73
2054.64
6303.23
8934.62
215.78
9150.39
16810.80

1903.15
9.13
1.39
0.62
3.00

1.83%
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825.38
425.04
48.62
-6.88
-349.07
-96.68
846.39
-686.03
-118.72
-804.76
339.39
0.00
0.00
0.00
-1000.47
-661.08
-660.14

976.94
178.76
42.96
-5.00
-125.50
68.51
1136.67
-250.00
-42.62
-292.62
-437.95
0.00
0.00
-158.49
-84.55
-680.99
163.06

1178.40
197.20
44.04
-8.00
101.90
40.67
1554.20
-250.00
-51.56
-301.56
0.00
0.00
0.00
-187.59
-44.04
-231.64
1021.01

1414.28
204.84
17.84
-15.00
65.78
81.46
1769.20
0.00
-60.50
-60.50
0.00
0.00
0.00
-226.28
-17.84
-244.12
1464.58
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A AR E
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B REEAe

B B R A

13.05%
-28.92%
-28.58%
-27.32%

17.61%
11.46%
5.53%
13.41%
6.54%
25.17%
9.73%

1.19
6.09
9.15
5.10
102.57%

51.25%
6.77%
1.31
0.89
0.00%

0.96
7.36
1.02
0.00

7.38%
18.81%
18.36%
-4.69%

19.35%
11.27%
6.10%
14.01%
7.35%
24.37%
8.64%

1.24
5.80
9.69
4.75

47.58%
0.00%
1.44
0.99
16.90%

1.13
8.30
1.37
0.19

11.69%
20.58%
20.62%
18.69%

20.10%
11.45%
6.59%
14.80%
7.89%
27.65%
9.18%

1.27
5.90
9.38
4.87

46.72%
0.00%
1.53
1.08
16.58%

1.37
9.44
1.88
0.23

11.80%
20.03%
20.02%
15.95%

20.50%
11.29%
7.07%
15.46%
8.41%
32.16%
9.52%

1.26
6.55
9.49
4.88

45.57%
0.00%
1.67
1.22
16.66%

1.64
10.81
214
0.27
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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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T
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K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
#R %% : 400025
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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 FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% B3k AHAE 23 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 HEZR 15609289380 15609289380 lge@swsc.com.cn
F—3 WEZR 18040060359 18040060359 wyf @swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
JTM AR 5T
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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