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LHREFLYAR, FERXMTRTZ

B EXR

T4 N A KA 2021 S 4RAe 2022 SF—F 4R, 2021 SRR ALE kN 157 12
T (+12.4%) ; VFEAAE 6.7 10T (+7.8%) ; d=dEs5 3844 5.7 L
(+5%) . 2022 F—Z F LA E WL 41.410 7 (+13.8%) ; V3844004 2.4
et (+6.3%) ; 4=dEB Va4 41E 2.2 100 (+12.8%) -

LG EFAPAR. 2021 FLRMH 0, LHERME, FRATIKFILEK
12.4%. 2022 4 Q1 :b#p3gii% H Ik, 2022Q1 %MK Rk K 13.8%,
AF 13 AN AR K 82%. 13.1%. 20.6%. K &7 B2 b Bk 4 3%
KABTAE 52 6 FL I KA, IS A1 1B TR . 2022 4 b 4 A%
YU, BRI, A 48R TH.

“RAEREIIMNEY R” B IBH T EAEY K, RERETFTRTF. N8 KM
BARABTRTS, HEIVERE K AATRT 46/, 2021 543411/
2163 K, R P A MBT R AT /B4 b ik 67%. B E 2022 F % —F F K,
NE AT B 8612 K, AP mBMIE 2370 K, —F E#EmMIE 203 K,
T B LRI R A A B 56 K3 AEIE 6242 K, —FA#H AT
JE 156 % (R A 126K, K /HM30%K), B KEAXNALE R LN
PEEXAIVE 43 K. —FENETRIAZKWAE, HIWH/E 758 Ko

WAL T SMAMIE, RIERBAARE, RERATRLEYS. Hak 2021 F X,
NEABINEFTERIE b 92.17%, £ & &b 10%, 467114 452 A,
DTP # 5 145 K. B A WGl 44669178 & 149 K. 2021 5F DTP 4542 Lk 4
10%, 477 4 Lk 36%, 24 kB, KT INRR S TR 2022
FN ) B RACTL A RY TR, ARG AR ALY, PR IEES K ES
LR GRTRETE, FR BCRE” [1ETH, HELFTHEETH,
BAFM ERKZN ST 2022-2024 £)a 54 FE 55K 8124, 9.6
ft.tA4= 11.6 1270, EPS %1% 178 L. 2.15 TH= 2.58 7., *F & PE » %4 18
Z . 1544 13 4%, HH “EN” PR,

B HIEFRFRL T
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B A(LRR) 4.49
R A RR(ILEE) 4.08
52 B M AL X ] (L) 29.06-57.82
B AT ) 144.63
B (L) 148.13
B RF T () 10.72
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1. # 54+ (6038383): LFEREGLF, “A
5t 7 42i% (2021-08-20)

2. G4 (603883): &3 3HKIFH A% T,
I & R JE#HEAL (2021-06-25)

0 RERT: NEYVIRIAAY; FWF KAARL; HeaEMM%; &ZH A%,
FARLE R 2021A 2022E 2023E 2024E
BALEAN (FF L) 15695.66 18892.87 22694.12 27183.01
Wk E 12.38% 20.37% 20.12% 19.78%
13 & B 84 AE (B A L) 669.24 796.99 962.70 1156.09
Wk E 7.75% 19.09% 20.79% 20.09%
#RE A EPS (L) 1.49 1.78 2.15 2.58
#F E K EE ROE 16.46% 16.91% 16.93% 16.86%
PE 22 18 15 13
PB 3.32 2.85 2.40 2.01
HAEF R Wind, B iE K
W 4ol iR IS 09 E & 5 AER
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 15695.66  18892.87 | 22694.12 27183.01 | ¥ #lid 786.73 955.62  1151.61  1379.98
& kAR A 10652.64 12841.48 1542519 18476.29 718 H#Esk 250.55 159.59 159.59 159.59
B b H A B Ao 44.40 59.41 68.90 8257 M%%M 185.41 18.89 22.69 27.18
R 3266.76| 3948.61 4743.07  5681.25 |~ BALIIK -6.50 0.00 0.00 0.00
F2 %R 722.99 850.18  1021.24 122324 | EEEFALH 329.89 -41.65 310.88 322.74
W % 5% R 185.41 18.89 22.69 27.18|  H At 752.22 -4.46 -4.88 -7.29
7~ BAABRE -6.50 0.00 0.00 0.00 |BEFEHALALH 2298.30 1087.99  1639.88 1882.21
HA AR 23.47 0.00 0.00 0.00 |FAXHE -996.55 0.00 0.00 0.00
NMANEE DA 10.47 5.24 6.11 6.54 | Htb -1005.61 38.36 6.11 6.54
E 2B A 0.00 0.00 0.00 0.00 | | & ¥ &AL RS H -2002.15 38.36 6.11 6.54
# A A7 956.46 1179.53 1419.13  1699.02 | A% 457.75 364.50| -1243.17  -737.41
EREZERA 5.52 2.76 2.78 323 K 757.14 0.00 0.00 0.00
GRERE 961.99| 1182.30 1421.91 170225 | MK ERIT -447.64 39.93 0.00 0.00
P 43 AL 175.26 226.68 270.30 322.28 | I ATRLA 0.00 0.00 0.00 0.00
A0 786.73 955.62  1151.61  1379.98 |tk -1180.46  -1012.05 -22.69 -27.18
VAL F AR 117.49 158.63 188.91 223.89 EFXEHAELRSEH -41321  -645.94 -1265.87  -764.59
V2 BB NN A A 669.24 796.99 962.70| 1156.09 AL AFHFR -117.72 480.41 380.12  1124.16
R e 1408.87  1889.29| 2269.41 339357 A KRS
52 A Fo AT 1927.84| 2330.84 2778.36  3338.36 | i EALAMKE 12.38%  20.37%  20.12%  19.78%
A5 2729.63| 3271.72 3928.04  4710.99 |k AlEEKE -0.32% | 23.32% | 20.31%  19.72%
R AR T 161.80 153.82 184.16 219.99 | | AHEMEKE 2.91%  21.47%  20.51%  19.83%
K BT 63.32 63.32 63.32 63.32 EBITDA 3%k % 9.81% 2.47%  17.92% 17.76%
SN2 e 343.96 343.96 343.96 34396 HKAIREAH
R e B 1 1175.73| 1128.80 1081.86  1034.93 |E£ A% 32.13%  32.03%  32.03%  32.03%
KA F A TE R I H 4161.33  4117.03  4072.73| 402843 =% % 26.60%  25.50%  25.50%  25.50%
A AERHT & 498559 4917.24  4848.88  4780.53| # A% 5.01% 5.06% 5.07% 5.08%
a3 16958.09 18216.01 19570.72 21914.07 |ROE 16.46%  16.91%  16.93%  16.86%
PR IR LN 1616.08  1980.58 737.41 0.00 'ROA 4.64% 5.25% 5.88% 6.30%
AT Ao FACEH T 5333.47  6246.48 754458  9055.95 |ROIC 20.86%  25.98%  30.31%  36.27%
K 45 3 875.14 875.14 875.14 875.14 |  EBITDA/4K & Jx A 8.87% 7.19% 7.06% 6.94%
A4 it 435450  3461.90 3610.08| 3799.49 @<EBiERY
% fx A3t 12179.19  12564.09| 12767.20 13730.57 | & &~ R4EE 1.11 1.07 1.20 1.31
A 408.67 448.60 448.60 448.60 &R R 15.36 18.53 23.33 29.37
F A NAR 1139.08 | 1139.08  1139.08  1139.08 | & AK K3k A4 E 12.43 12.54 12.63 12.61
G A E 2739.37| 3536.36 4499.05  5655.14 | & W AEFE 4.16 4.28 4.28 4.28
JEENIMRARE | 435758 5071.98| 6034.67  7190.76 | HEASREFHAHALIZLEN | 112.33% — — —
VR FR G 421.31 579.94 768.85 992.74 K AL
BAERSEAT 4778.89 565192 680352  8183.50| @I ffrFE 71.82%  68.97%  65.24%  62.66%
RAfr Al ARA4T | 16958.09 18216.01 19570.72 21914.07 W &R %1% 0t 20.45%  22.73%  12.63% 6.37%
A E 0.72 0.85 1.00 1.15
& 5 Hf 0.41 0.49 057 068
EBITDA 1392.43| 1358.02 1601.41  1885.79 LAl X A+F 0.00% 0.00% 0.00% 0.00%
PE 21.61 18.15 15.02 1251 | &M ABAR
PB 3.32 2.85 2.40 201 |HRKkE 1.49 1.78 2.15 2.58
PS 0.92 0.77 0.64 053 | HMAKF 9.71 11.31 13.45 16.03
EV/EBITDA 7.06 6.52 452 285 |HEBEAL 5.12 2.43 3.66 4.20
S 0.00% 0.00% 0.00% 0.00% | 4 A% AL A 0.00 0.00 0.00 0.00
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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
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 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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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hohb: Jb R T X A8k KA 35 5 EH IRd ok KJE A E 84
#k 4% . 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
#R %% : 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 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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