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B4 NN 2022 F—F4R, 2022Q1 S EAEIK 1.3 L, Rk
22.3%, IREb3EK 6.6%; SEIFHAA)E 0.4012 T, FEIEK 15.7%, RLT
T 2.2%. 28 ks-FAE K, A RAFESKRMAH.

BHRREREWIR, NAMNFREK, ERNEANRETLES, BRELL
AR, LHARER YR, FELFIETE, T LEKR5HE, k0H
WA, Frn 8] 7] B4, N -FAR3E K, 2022Q1 A &) L2424 £ 48.5%,
Rl T 31T 9 5, G 07T 5 8, S6EAERILTH 274
g ] B R R ENRE P, BAERIK, tmBRESENE,; HE
o8] SR, E KD NRIFAE, AR T] R AMELA F, 8 £
LR X NS

MR, B AR TR, A8 4AE TR, 2022Q1 2 3] 2 % A £ %
13.1%, BT 1.2 Aaobh, FTHE 0.8 Aanb: PR HAEH
5.5%, B H3E A 1.34NE 4 &, @A K9t B & 3350 8] ¥ & am Rk ¥%- . 2022Q1
N 8] A FH 29.5%, FIILTHE 17 AE» 5, FRLTHE 2648945,

BEALEXESR, NMEAMFLLBEEAH T LN LEZHK, FERF
B B S A B 7] BRI Y e A AR R AR IR AE S
BAIEE RS RS = FRHE R T LEZ Rk, 5] 4 2021 5
FIKAET) R4S 823477 Fi, FlHugdn 52.29%, A ¥ikg 7). BIKEET) . %K
EARFFRBE SR, NABYALEERBETERER), REKREFA
K, BEEHTLIEEEEK,

BAMN ERF RN Tt 2022-2024 550 8) 2 &4 F11ER 2.3, 3.44= 4.51¢
T, FHELKENR 40.2%, NIARERNHIE T EAMES L, Esp7ELEHF
A, PRIREMS, 4T 20224 354 PE, HAiR# 1823571, i “%
)\” iﬁ'}'éﬂ\o

o RERT: MAERFERENG; HE LT RETAE; A3 ZRy KIKT WM.
¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TF L) 485.48 678.18 1003.20 1314.52

Bk & 55.51% 39.69% 47.92% 31.03%
13 & BN B4 AE (B L) 162.35 229.47 340.16 447.48

LA 82.41% 41.34% 48.24% 31.55%
AR H EPS () 3.69 5.21 7.73 10.17
% % F Ik s % ROE 18.26% 21.13% 24.64% 25.43%
PE 25 18 12 9
PB 4.61 3.77 2.97 2.33

RAEAM: Wind, &b uE K

B HIEFRFRL T

ATV ERAEL

Pk GE5 . S1250521050002
W, 7% : 021-58351893

ol A4 tgl@swsc.com.cn
WAAN: T

w75 : 021-58351893

Wl : wn@swsc.com.cn
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R A(MTAR) 0.44
Al A BR(CAR) 0.25
52 & W A E ] (L) 84.58-207.50
B AL ) 40.96
B F(AL) 11.68
B RF T () 21.11
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Mk MHHN 5B

A (AFA) 20214 20228 2023 2024l AR A (FAA) | 2021A 2022E| _2023E __2024E

2 AN 485.48 678.18 1003.20 131452 ##)iH 162.35 229.47 340.16 447.48
ERI, N 241.28 338.13 496.27 645.70 | #7185 R4 43.91 24.90 24.90 24.90
2 ok A A R Ao 4.17 5.43 8.03 1052 M %% A -0.28 -0.77 0.02 4.02
e TR 13.13 17.63 25.08 31.55 |t = BAAHK -0.34 0.50 0.50 0.50
e 90 26.24 68.50 98.31 12488 | & B BEFALH 48.35 -70.76 -61.53 -54.56
W% 5% R -0.28 -0.77 0.02 4.02 A -47.90 -4.34 -5.66 -8.11
W ALK -0.34 0.50 0.50 0.50 |2 E&EHALREHR 206.10 179.01 298.39 414.23
Eiang -1 3.65 4.00 5.00 6.00 WA LHE -147.50 0.00 0.00 0.00
NAMEE DR E 0.58 1.00 1.00 1.00 | Atk -194.48 5.00 6.00 7.00
Hib 22 s 0.00 3.00 3.00 3.00 | |&FEHRERASH -341.99 5.00 6.00 7.00
ZF LA 181.02 256.76 383.99 507.34 2K -43.92 0.00 0.00 0.00
bR 2232 A 5.84 7.00 7.00 7.00  KAgtEH -8.69 0.00 0.00 0.00
#1 8 & B 186.86 263.76 390.99 514.34 | BRALERTT 359.69 0.00 0.00 0.00
P45 AL 2451 34.29 50.83 66.86 | X A AA -44.01 -32.47 -45.89 -68.03
R 162.35 229.47 340.16 44748 | At -14.86 -0.02 -0.02 -4.02
UE- 9 %X -] 0.00 0.00 0.00 0.00 | |# F&EHRERAH 248.20 -32.49 -45.92 -72.06
V2 BB NSRRI 162.35 229.47 340.16 44748 REREHH 112.39 151.52 258.47 349.17

o AtA (E7R) | 2021A  2022E 2023E | 2024c J 81 A 4CAEAR | 2021A | 2022E| 2023 2024E

il
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B F P AaRIe
I RN W i S &
H A AER ST
a3

48 3 1 3

AT Fa TR
K2

A4 it

5t A3t

B A

F AR NAR

R &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

Sk Sk AR 2021A 1 2022E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
A F

157.96
164.11
88.43
143.52
0.00
0.00
489.09
19.39
86.91
1149.41
0.00
104.77
0.00
155.44
260.21
44.01
530.84
314.36
889.21
0.00
889.21
1149.41

224.65
25.23
4.61
8.44
16.54
1.07%

309.48
240.47
122.77
144.26
0.00
0.00
466.65
17.28
86.57
1387.47
0.00
117.30
0.00
183.96
301.26
44.01
530.84
511.36
1086.21
0.00
1086.21
1387.47

280.89
17.85
3.77
6.04
12.68
0.79%

567.95
354.68
179.89
146.02
0.00
0.00
444.21
15.16
86.23
1794.13
0.00
177.66
0.00
236.00
413.66
44.01
530.84
805.63
1380.48
0.00
1380.48
1794.13

408.91
12.04
2.97
4.08
8.08
1.12%

917.13
461.47
235.27
147.70
0.00
0.00
421.77
13.05
85.88
2282.27
0.00
237.17
0.00
285.17
522.35
44.01
530.84
1185.07
1759.92
0.00
1759.92
2282.27

536.27
9.15
2.33
3.12
5.51

1.66%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 %k %
KAIRE A
ERXIES
=% %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & 5%~ R &
R Mk K B A &
AR R
HERRREST S ALIZ LA
KA

F2E EE
WRAR H IR RAR
DR BV S

i# b E

R A FATF
I ABAR
PRI

AL AT
BERBEILL
B B R A

55.51%
73.91%
82.41%
56.42%

50.30%

8.05%
33.44%
18.26%
14.12%
30.37%
46.28%

0.55
1.47
6.78
3.25
75.32%

22.64%
0.00%
2.95
2.48
27.11%

3.69
20.21
4.68
1.00

39.69%
41.84%
41.34%
25.03%

50.14%
12.59%
33.84%
21.13%
16.54%
37.84%
41.42%

0.53
2.03
6.72
3.18

21.71%
0.00%
3.57
3.04
14.15%

5.21
24.68
4.07
0.74

47.92%
49.55%
48.24%
45.57%

50.53%
12.30%
33.91%
24.64%
18.96%
51.00%
40.76%

0.63
3.22
6.64
3.25

23.06%
0.00%
3.66
3.13
13.49%

7.73
31.37
6.78
1.04

31.03%
32.12%
31.55%
31.15%

50.88%
12.21%
34.04%
25.43%
19.61%
61.76%
40.80%

0.64
4.55
6.38
3.09

22.89%
0.00%
3.92
3.39
15.20%

10.17
39.99
9.41
1.55

K AE & Wind, & iER

N NI R @ =RO AR PA



&é]%ﬁ%‘
O e % M (688059) 2022 F —F &P

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
RAGEEGARE, pMETHAT ST LM, BLSEAFELE L, R, BN ELEARE, SR
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

B @ IE R AR RS AT R ARANS) LA P EIEREBEEERRBEGIERL T EE L5 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, FEFFEANNE PP OELIZGTH, AT S, FROHZ, T RER ARE TSR & A F)
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 OEEHRR T ATNA, AN ST L2 E0EAM, T MR T EMRIE. ARSI R
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT 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

ABERBELAEZ R, FHRHE R EEHR R EAIE TR ZHREF, BETHELT, AREPWHELAE
W T AT AT AR E N . BAZTLES AT HRE Birfe M 5K A TR 2 ER R AREHE A EF1E
B H BT AR, AN SRR RN ZETHEDARERL NS @&k 69— B R ARIAEAT R T4,

AWEB M RRARA G HIEFRTE, KREH@FT, HETIMFeNA TG AT KB R LH AR . 45| F
IR A AT EIE R, A AR E AR KT AR EG SR M A RERMPIRR A # A ARE
B Ay, A 8] ARG o Hib 5T AL A9 ALA
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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
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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