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B AR 1.56
o BAMMERAEN. KMAA, PRCFLEAHL, AdhHIRENL | D ARICE) 0.76
Sl 5 ANAREY LK, HEEFFE A TUEAL, Wit 20222024 4 | 2 ARRITERCD 3097830
EPS % #l% 217 . 259 .. 3.10 &, %4 “HA” 4. A 36.17
o MM B: RHHOIME R KK . LA AT, FRATAHR) 13.22
BARIE R 2021A 2022E 2023E 2024 Jll 17 X FF R
Z LA (55 ) 3606.34 4142.94 4787.56 5540.18 | 1. )k % (002959): Q4 4 I8 R IR,
W -1.46% 14.88% 15.56% 15.72% B A A AR (2022-04-11)
V3 B A4 A (FHR) 283.40 339.92 405.76 48498 | 5 1% (002050): B I, &
W -33.81% 19.94% 19.37% 19.52% BB (2021-10-26)
R E EPS (L) 1.81 2.17 2.59 3.10 ) ] B ‘
% % A% ROE 13.70% 14.88% 15.97% 17.030 | 3 DEE (002950): i 5 LA
o o 20 1 14 B, FAMAFKE (2021-08-27)
PB 3.32 3.01 2.70 241 4. ) few 5 (002959) : %MZ%éii‘g'&, £
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fliM% (AHL) ALAER (BF L)
ERIS N 3606.34 414294 478756  5540.18| |4 #lid 283.37 339.88 405.71 484.92
& kAR A 242411 2782.69  3213.84  3716.39| 718 54 118.10 113.73 118.17 118.17
B b H A B Ao 16.72 22.24 25.31 28.84| Mm% %M -16.40 -17.24 -28.37 -43.05
e A 553.18 642.16 742.07 858.73| | /& MALMIK -34.26 15.00 10.00 5.00
F2 %R 260.67 310.72 359.07 41551 4“2 TEFTREZH -245.68 3.03 160.11 116.55
W % 5% R -16.40 -17.24 -28.37 -43.05 |4t 66.01 -23.78 -28.95 -24.39
7~ BAABRE -34.26 15.00 10.00 5.00 | |2EEHASRAH 171.14 430.62 636.67 657.20
EE & & 32.84 20.00 18.00 18.00 W A& -140.86 -95.00 0.00 0.00
NMANBEE DA -1.44 0.00 0.00 0.00| |H#te -171.48 20.00 18.00 18.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -312.34 -75.00 18.00 18.00
# Ak A 333.85 407.37 483.65 576.76 | fEIEEH 0.00 0.00 0.00 0.00
EREZERA -4.34 -2.70 -3.09 317 K3 0.00 0.00 0.00 0.00
GRERE 329.50 404.67 480.56 573.59 | | MAL BRI 17.28 0.00 0.00 0.00
P 43 AL 46.14 64.79 74.85 88.67 | I A+ ALA -187.73  -124.27  -149.05  -177.92
A0 283.37 339.88 405.71 484.92 |  H A 158.73 16.96 28.37 43.05
VAL F AR -0.03 -0.04 -0.05 -0.06| EFXEHALARR -11.72|  -107.31| -120.68  -134.87
V2 BB NN A A 283.40 339.92 405.76 48498 AERZHH -153.55 248.31 533.99 540.33
R e 669.60 917.91  1451.90  1992.23 |ARK#EH
R A Fer AR 169.65 195.69 224.06 260.40 A EMNEKRE -1.46% |  14.88% | 1556%  15.72%
A5 616.25 696.18 806.74 935.89 | & AR E -35.81%  22.02% | 18.72%  19.25%
B R e 1146.47 | 115419  1163.46  1174.28 | # iK% -33.81% 19.94%  19.37% 19.52%
K BT 6.40 6.40 6.40 6.40 | |EBITDA 3k % -15.34%  15.69% | 13.81%  13.68%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 642.59 644.63 562.23 479.83 EAF 32.78%  32.83%  32.87%  32.92%
KA F A Te R I H 283.65 268.25 237.85 207.46 =% % 22.11%  22.58% = 22.41% = 22.22%
A AERHT & 82.51 77.14 71.76 66.38 |4 A F 7.86% 8.20% 8.47% 8.75%
a3 3617.12 3960.38  4524.41  5122.87 |ROE 13.70%  14.88%  15.97%  17.03%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 7.83% 8.58% 8.97% 9.47%
R A Fo T 1348.89  1494.99 1776.24  2037.25 ROIC 70.52%  50.92%  69.53% 121.05%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 12.08% | 12.16% 11.98%  11.77%
A4 it 199.26 180.81 206.93 237.38| RS
% fx A3t 154815 1675.80 1983.17  2274.63 | & W FR#E 0.99 1.09 1.13 1.15
A 156.44 156.44 156.44 156.44 &R R 8.84 7.63 9.39 12.96
AR AR 950.55 950.55 950.55 950.55 | | &k Mk A E 29.37 30.54 30.87 30.93
G A E 978.79| 1194.44 1451.15 175821 |AWAH%E 4.12 4.20 4.22 4.22
13 BN B A 2068.50  2284.15  2540.86  2847.92  |#EHAREFAKAALELEN | 110.50% — — —
VR FR G 0.47 0.43 0.38 032 |F A%
BAERSEAT 2068.97 | 228458 2541.24 284824 |WF RAvE 42.80%  42.31%  43.83% = 44.40%
R Ao AR B AT 3617.12| 3960.38  4524.41  5122.87 | EAXHLE R AR 0.00% 0.00% 0.00% 0.00%
AR 1.69 1.78 1.85 1.93
& 5 Hf 129 136 144 151
EBITDA 435,55 503.87 573.45 651.80 | M A) ATE 66.24%  36.56%  36.73%  36.69%
PE 24.23 20.20 16.93 14.16 | &M ABAR
PB 3.32 3.01 2.70 241 | HROKH 1.81 2.17 2.59 3.10
PS 1.90 1.66 1.43 124 | HBBRHEF” 13.22 14.60 16.24 18.21
EV/EBITDA 11.65 9.58 7.49 576 HMRBEAL 1.09 2.75 4.07 4.20
S 2.73% 1.81% 2.17% 2.59% | 4 A% AL A 1.20 0.79 0.95 1.14
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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

EXFH

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,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMELANEF . KNSR KK TR FH MRS TR
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.
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% % 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
FREBE 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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