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1. )b+ % (605336) : Q4 &AL AR E,

A8 AR A 2021A 2022E 2023E 2024E K 8K B ek (2022-04-14)
B LN (BF L) 977.64 1230.98 1607.99 2025.84 - o

Wk E 36.93% 25.91% 30.63% 25909 | 2 /PFed (6053%6): & REgyHAM, K
93 By AL (B AR 246.61 27037 330.87 416.66 FAT R IAL (2021-10-25)

R 26.95% 9.64% 22.38% 25.93% 3. MhEE R (605336): #MIMITILZAM, Ik
HIALE EPS () 1.73 1.90 2.32 2.93 Nk HEK (2021-08-24)
% % F I E%E ROE 13.03% 12.80% 13.84% 15.20% 4. MhEE % (605336) : MAUE E I, fiF
PE 15 14 u 9 Hi A& R ARG (2021-06-29)
PB 2.01 1.80 1.59 1.39
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fliM% (AHL) ALAER (BFR)
ERIS N 977.64  1230.98 1607.99  2025.84| 4 #lid 246.61 270.37 330.87 416.66
& kAR A 525.61 655.06 855.13| 1078.27 | #718 Ly 22.55 30.52 30.52 30.52
B b H A B Ao 9.78 12.31 19.30 2431 M& %R -25.58 0.24 0.31 0.40
e A 120.28 160.03 225.12 283.62| 5 HAEHK 0.00 -0.80 -0.80 -0.80
F2 %R 46.04 98.48 128.64 162.07 ZEEEHALEHD -104.45 13.08 21.57 24.57
W % 5% R -25.58 0.24 0.31 0.40 | Hftb 38.65 -6.49 -5.33 -7.47
7~ BAABRE 0.00 -0.80 -0.80 -0.80| BEEHALAER 177.78 306.92 377.13 463.86
HA AR 12.94 8.00 8.00 8.00 | F AL -184.88 0.00 0.00 0.00
MAMETHRE -1.43 -0.07 -0.51 -0.52 | HAt -263.50 330.82 7.49 7.48
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -448.38 330.82 7.49 7.48
# Ak A 285.21 313.59 387.78 48546 | FE MR 0.00 0.00 0.00 0.00
EREZERA 0.31 -0.40 -0.35 -0.26 | K 0.00 0.00 0.00 0.00
GRERE 285.53 313.18 387.43 48521 | RBLAL BRI 20.88 0.00 0.00 0.00
P 43 AL 38.92 42.81 56.57 68.55 | X AT ALA -58.42 -49.32 -54.07 -66.17
A0 246.61 270.37 330.87 416.66 @ Hfb -8.71 -0.79 -0.31 -0.40
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR -46.25 -50.11 -54.39 -66.57
V2 BB NN A A 246.61 270.37 330.87 416.66 AERZHH -316.85 587.63 330.23 404.78
R e 577.16| 1164.79 149503  1899.81 A KA
R A Fer AR 23.52 25.17 35.21 4313 | HBBEAMKE 36.93%  25.91%  30.63%  25.99%
A5 127.81 158.64 205.94 260.98 | kAR E 24.77% 9.95%  23.66%  25.19%
N Rk 938.67 645.76 690.36 739.79 | A AEBKE 26.95% 9.64%  22.38% 25.93%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 22.48%  22.02%  21.57%  23.36%
B SNy N 38.73 38.73 38.73 38.73 |FKAREAH
R e B 1 479.10 454.98 430.87 406.75 | EAF 46.24%  46.79% | 46.82%  46.77%
KA F A TE R I H 56.88 50.50 44.13 3776 | =% % 14.40%  21.02%  22.02%  22.02%
A AERHT & 7.11 7.08 7.05 7.02| | HAE 25.22%  21.96%  20.58%  20.57%
a3 2248.98| 254567 2947.31  3433.98 |ROE 13.03% | 12.80%  13.84%  15.20%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 10.97% |  10.62% 11.23%  12.13%
R A Fo T 246.39 333.54 432.61 540.03| ROIC 57.74%  50.62%  64.00%  82.81%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 28.86%  27.97%  26.03%  25.49%
A4 it 110.54 99.03 124.82 15358 |Ei&fESH
% fx A3t 356.93 432,57 557.43 693.61| & FRAHEE 0.46 0.51 0.59 0.63
A 142.01 142.31 142.31 142.31 &R R 2.77 2.78 3.85 5.14
AR AR 1039.43  1039.12| 1039.12  1039.12 | H LRI A4 FE 399.42 313.09 355.13 330.88
G A E 726.52 947.57| 122437 157485 @A E 4.76 4,56 4.66 4,59
13 £ N B A 1892.04 | 2113.09 2389.89  2740.37 |4EBAREFARALAELAN | 112.90% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 1892.04  2113.09 2389.89  2740.37 |~ RifxE 15.87% | 16.99% 18.91%  20.20%
f1 A Ao AR A AT 2248.98  2545.67 2947.31  3433.98 | &Gt 4HLE G4k 0.00% 0.00% 0.00% 0.00%
AR 4.87 4.77 4.47 4.34
& 5 Hf 450 439 409 395
EBITDA 282.19 344.34 418.61 516.37 M A) IATE 23.69%  18.24%  16.34%  15.88%
PE 15.43 14.07 11.50 913 | HFM IR
PB 2.01 1.80 1.59 1.39  HRKE 1.73 1.90 2.32 2.93
PS 3.89 3.09 2.37 1.88 | HMHF~ 13.30 14.85 16.79 19.26
EV/EBITDA 9.20 5.85 4.03 248 | HErEAL 1.25 2.16 2.65 3.26
S 1.54% 1.30% 1.42% 1.74% | 5 B AL A 0.41 0.35 0.38 0.46
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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
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KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
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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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