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F4: NS AT 2021 S48 A 2022 4 —F 4R, 2021 4 8) 52 HLE K 206.4 12 L
Bl tb+24.0%, V3441 79.6 10, FlH+32.5%; 2022Q1 5284k 63.11¢
T, FlEb+26.2%, 1384438 28.81C 4, FlH+32.7%, 2022Q1 ik 5AR W
g}]o

HE., 48UeiEs), FRgMmmtg, 1. 2021 FF S 4%E4N 184.0 1
T, BH+29.2%, 4%, LMo AR +25.4%. 3.00, &3k £ BT,
Tt 222 A, 2RFREBRER, b HASERNEL L KGR 7.54
BHEE 86.6%, &~ misMEgki; AR LN 202 10, FH-8.7%,
FRANGN M FRABBIHES, 2. 21HL PAES Y, S8 231 0A
M AF A ZARI, 21H2 S A BB BT e, R Ak IE K I,
ANE) CHREEHET RRBUTRARR AR, RA, REHRALAE, HRRARS
KB,

BRI S) BAF G, AALARFRBEE. 1. 2021 55 3] £AIERSA 27408 95
E 85.7%, EBAFHAEE RIS F MBI, PHEBLFLAER
bR 93 AEHEE 90.3%. 2. 2021 FNILHERAETHR 1.1 ATHEE
17.4%, 2 RE, HEHE ARt ar, EAERASWELZTNETE, 4
A ERS 25 NEH S E 385%, BAIMES BLIHEH. 3. 2021 F/22Q1 H I =%
225.51¢/75.0 1, Rig¥ 31.2%/16.3%, HARARSEE,

FER KM EE, BREZFHLE, 1. NAFLERE Wik, =& 7,
KR RIEA e, KoL P N2 A 1052 3 &, #4: LIEEE 1573 f=F
I IS0 5| ARVE R, SRk Br4E 38 %, 20 it 2021 F B & 15730
13512 A%, R b+25% A 4, ¥§% 4k A9 55508 ; 2022 50 a) s R AR
% 1573, #4¥ 60K, EFESHUEFRORER, EHFBEMFERL, 3.
TWHFieidm, “FEHER” RE TG RR, £F7, £HEHLTHHEE
B SETBARA, SR e Ao B . 4. 22Q1 AT E AN EEL
AAER, Bl B AL EBKKRT; 25kE, N ELRKERATHE,.
BN SHEFE N Fit 2022-2024 5 EPS £ %1% 7.05 .. 9.01 T. 11.30
T, g PE9AH 304E. 244%. 1945, EESM IR, AU
Bk BEYae, BEAMEKTH, %S “ENT L

o AMRT: FKETHAE, HFHEZFE LG,
W ARE R 2021A 2022E 2023E 2024E
RN (L) 206.42 258.64 312.97 372.21
Bk 23.96% 25.30% 21.01% 18.93%
2 & E N A4 (L) 79.56 103.68 132.61 166.35
A 32.47% 30.33% 27.90% 25.44%
H PR AL H EPS (L) 5.41 7.05 9.01 11.30
% % F Ik H%E ROE 28.21% 29.58% 30.75% 31.32%
PE 40 30 24 19
PB 11.19 9.00 7.32 5.94
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Mk MHHN 5B

ERI B ON 206.42
RIS PN 29.52
B b H A B Ao 28.65
e A 35.99
ER%R 10.56
W4 3% A -2.17
7 RALBIR 0.00
FFME 2.02
NMAMBEHRA 0.06
E 2B A 0.00
2 Ak A 105.90
HREZERA -0.39
#)98 E 50 105.51
B 434 26.14
IR 79.37
YRR ARE -0.18
)3 BN A A 79.56

i Stk L0

il 135.13 219.16 318.05 44556
52 A Fo AT 34.17 34.50 45.76 53.61
A5 72.78 81.78 89.67 97.52
R AR T 23.67 8.82 9.04 9.47
K R AIEH 26.27 26.27 26.27 26.27
B SNy N 0.00 0.00 0.00 0.00
B F P AaRIe 93.48 95.21 96.55 97.60
KA F A TE R I H 26.06 24.04 22.24 20.55
A AERHT & 20.55 20.55 20.55 20.55
a3 432.12 510.33 628.13 771.12
PR IR LN 0.00 0.00 0.00 0.00
R A Fo T 62.42 108.20 143.98 186.38
K 53 0.00 0.00 0.00 0.00
A4 it 88.33 52.40 53.96 54.90
% fx A3t 150.75 160.60 197.94 241.27
B A 14.65 14.72 14.72 14.72
F AR NAR 37.55 43.85 43.85 43.85
R & 226.53 290.43 371.20 471.24
13 BN B AR 280.40 348.99 429.76 529.81
VR FR G 0.97 0.73 0.43 0.04
BAERSEAT 281.37 349.73 430.19 529.85
it Ao R AR At 432.12 510.33 628.13 771.12
EBITDA 109.25 139.11 174.86 216.21
PE 39.59 30.37 23.75 18.93
PB 11.19 9.00 7.32 5.94
PS 15.26 12.18 10.06 8.46
EV/EBITDA 27.57 21.15 16.26 12.56
S 0.00% 1.26% 1.65% 2.11%
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BEIFEHRA

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,

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], HiERKE OBKRBEAREFTOAERML AR, . ANEARXBEIHTREEARETR
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.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A
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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
FREE 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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