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RNIMEF KTy, BAIKETH

BEER

Stk EEE: NERA 2021 FHFIRA 2022 F—FIR, 2021 FN 5 FABIL
1896.5 1z, Bltb3gk 11.20%; L3284 4)E 230.6 124, Bk 4%,
Q4 £ F N 55 AE I 501.1 1, Rk 16.4%; %I IEFH44)E 74.2 10
L, Bl#Y 12.5%. 2022Q1 /8] % Mgk 355.310 L, Flitigk 6%; %I
V34 F)E 40100, FHEIEK 16.3%. A SDEAIE LK A4, QL k4E ik
Tk, BLoh, N E e AR A A 10 IRk KIA A 20 T (AR, it
£ 110.7127, »aEH 48%.,

A B, ASMEFHE K, Sk H kA, 20215 8] Ak SR ALE I
1317.1 1, RHEK 14%. ARAEF L ALK HIE, 2021 F 35 = A4 4=
FlrL3gK 6.8%, SR ILIEK 3.8%. =R ERAME NG = AL 50
NABAEIEK . b, AAVIEN N E) TR AN KB K AR T ML, B &
N R EAHNRA, E—FHEHN T ALK, I, NEmES T
AR By, 2021 S5/ 8) Tk ) Soolk 4145 6 K & /5% &k TR Ak 52y A Bl kb
3K 38.6%/42.8%/63.1%% 31.9/8.6/29.1 12T, =k 4698 04 b tb &t 42+
0.9pp £ 3.7%. 5 HX kA, A8 HA4E LA 1223112, Rl b3k 10.8%:;
SN SR BUAON 225.4 1L, RlHEK 12.6%. AMEF RS, e FE
AR K,

20214 B AR A BT ARIR, 202155/ 5] 42 o 24 5 4 25%, F] LT % 2.2pp,
o Q4 £AIEH 253%, BILTFH 10.3pp. KAVAA NG LA E TR 2R
St A M) 69 IR A BB A AT A 09 4 LakaRivh. S R @, S 4EE R R
F|E L R EIFR T MEI 5% RESH A 6.1%/2.1%/3.3%/-1.2%, #HE %
JA 17 R e RE 5 IR ey 1.5pp/0.2pp, ¥ 325 A E M 4% AR T AR
L RA, NE)EAI RN 12.2%, Bl 1.1pp.

QlZ A Aastfar . £—FZRMHMKIFE KM LRGTTT, NaeAFRk
A RARSE T At 4552, 2022Q1 2 &) £.A41% K 24.3%, R T & 0.9pp, £.4
RIUEWIKE., TR adE, NEHERREIZEETRNEERFEREIM S5 TRES
HH 5.5%/3.5%/3.7%/-1.6%. 44 kA, 484 #E 10.2%, B 0.2pp.
HARRA, NAWEFAEERLE, HERN—ROREALY. KARMARM
FN At A2 AL, FFEE BB N S B A 5R Py kS TR S 69 B AR A
SRV I

BAHEREEE, RHEBENMK. 2021 F “HHERNRE” A4EFTER TR
RRXER, BRT “F 07 “NE” AREG BB 4R, I, BiTFs
FAAEHDAEE, BRIIEREIFRE, FETAFLREREASRE, &8
B RTRER T S, A& EAE BT T Bk 693E K, NG B FIE T D%,
BERETIR, HEREE KRB R ARG HERS, LI, 2021 F, 7 E
BN AR e O R EE A B RA R, FTERITE T ALK FER,
Hy 255 B AEANE RAE 0 L.

BRI ERE RN it 5] 2022-2024 5 EPS 4314 4.57 T, 5.27 7T\
6.04 T, Kok =S )aB% FIEK R 15.7%0 5 A3 KE g “EN” iR,

0 RMMeRT: BRMAMAARKMEEFN, L3R5 KRR,
AR 2021A 2022E 2023E 2024E
g (BF ) 189654.03 208660.74 226786.21 246587.20
Wk E 11.24% 10.02% 8.69% 8.73%
13 B H N 84 A (B ) 23063.73 27037.73 31187.54 35712.94
Wk E 4.01% 17.23% 15.35% 14.51%
#E A EPS (L) 3.90 4,57 5.27 6.04
% I E%E ROE 21.16% 21.77% '0.07% 18.69%
PE 8 7 6 5
PB 1.71 1.50 1.20 0.98

HKAEFRF: Wind, HEiE K

B HIEFRFRE LTS

DAHATIT: A

ok 4E5 . S1250518090001
¥, 1% : 023-63786049

¥R 44 : gmh@swsc.com.cn

KAEAA: AY)
% 7% : 023-63786049
Wk 46 : Xiagin@swsc.com.cn
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B A (LRR) 59.14
R A RR(ILEE) 58.71
52 B M AL X ] (L) 30.0-59.96
B AT ) 1,845.91
B8 i (49 2,860.85
B RF T () 15.34
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i kA (@77 | 2021A 2022E __2023E __2024E!

R e

52 A Fo AT
oy
Bk e
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BB
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I RN W i S &
H A AR R T
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R A Fo T
Kk

A4 it
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A

B AR NAR
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13 A N S AR R
bR FRAGE

M A AR S A
A o AR AR At

s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

189654.03
142251.64
1076.66
11581.74
10347.96
-2260.20
-606.16
522.06
-58.13
0.00
26677.37
125.87
26803.24
3971.34
22831.89
-231.84
23063.73

116939.30
18766.33
42765.60
47378.42
10337.01
454.85
37664.52
10624.60
34667.55
319598.18
27617.92
82316.18
8960.86
92777.77
211672.73
5914.47
125.87
105458.95
103651.65
4273.80
107925.45

319598.18

28061.59
8.00

171

0.97

2.48
0.00%

208660.74
154904.74
1253.41
12519.64
11476.34
-1719.61
-500.00
320.00
208.20
0.00
31254.43
265.90
31520.33
4754.38
26765.95
-271.79
27037.73

132363.14
17702.18
46360.87
10421.21
10337.01
454.85
34743.43
9698.48
34665.68
296746.85
0.00
82547.05
8960.86
82279.55
173787.46
5914.47
125.87
132496.68
118957.38
4002.01
122959.39

296746.85

226786.21
167060.38
1324.14
13607.17
12473.24
-2858.20
-500.00
320.00
118.08
0.00
36117.56
219.14
36336.70
5462.66
30874.04
-313.50
31187.54

173919.09
19931.37
50036.73
11326.45
10337.01
454.85
31579.57
8771.37
34663.81
341020.26
0.00
89930.06
8960.86
88295.90
187186.83
5914.47
125.87
163684.22
150144.92
3688.51
153833.43

341020.26

246587.20
180222.80
1446.93
14795.23
13562.30
-3881.87
-500.00
320.00
118.75
0.00
41380.56
219.18
41599.75
6245.79
35353.95
-358.99
35712.94

221378.02
21781.94
54017.84
12315.38
10337.01
454.85
28131.62
7829.26
34661.93
390907.85
0.00
97949.05
8960.86
94810.55
201720.46
5914.47
125.87
199397.17
185857.86
3329.52
189187.39

390907.85

33599.89 37567.21 41890.63

6.83
1.50
0.88
0.75
0.00%

5.92
1.20
0.81
-0.44
0.00%

5.17
0.98
0.75
-1.52
0.00%

b SR
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H e

R EHAERA T
4339 48 3K
RN

FLAL G

XA R A

Hte
EXENALRET
RERESR

22831.89
3644.42
-2260.20
-606.16
9513.14
-31228.73
1894.36
-15851.71
45603.69
29751.98
7313.54
7100.15
-97.24
0.00
-39647.03
-25330.58
5726.69

26765.95
4065.08
-1719.61
-500.00
14171.80
180.48
42963.68
-216.00
11561.77
11345.77
-27617.92
0.00

0.00

0.00
-11267.69
-38885.61
15423.85

30874.04
4307.84
-2858.20
-500.00
6610.53
40.45
38474.67
-215.00
438.08
223.08
0.00

0.00

0.00

0.00
2858.20
2858.20
41555.95

35353.95
4391.93
-3881.87
-500.00
7737.08
37.20
43138.30
0.00
438.75
438.75
0.00

0.00

0.00

0.00
3881.87
3881.87
47458.92

5 4 400 AR L 2021A | 2022E| __2023E 2024

RK R

AR NS K F
b ALK %
A AR E
EBITDA 3% K %
KAIRE A
LA £
=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

BT RE
B & - B4R
K2 2k B 4
AR R
BEHRRET PIADAR LI
K AL

F2E EE
WA A E AR
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i b E

M A I AT E

e L

E- YL S &

R AT

B REEAe

B B R A

11.24%
2.43%
2.48%
1.32%

24.99%
10.37%
12.04%
21.16%
7.14%
-160.77%
14.80%

0.63
7.56
16.80
4.00
89.45%

66.23%
17.28%
1.15
0.93
0.00%

3.90
18.25
0.32
0.00

10.02%
17.16%
17.23%
19.74%

25.76%
10.68%
12.83%
21.77%
9.02%
-148.82%
16.10%

0.68
6.67
15.67
3.47

58.56%
5.16%
1.30
1.01
0.00%

4.57
20.79
7.26
0.00

8.69%
15.56%
15.35%
11.81%

26.34%
10.24%
13.61%
20.07%
9.05%
-95.96%
16.57%

0.71
7.41
16.63
3.45

54.89%
4.79%
1.48
1.19
0.00%

5.27
26.01
6.51
0.00

8.73%
14.57%
14.51%
11.51%

26.91%
9.93%
14.34%
18.69%
9.04%
-81.83%
16.99%

0.67
8.78
16.21
3.45

51.60%
4.44%
1.65
1.37
0.00%

6.04
31.99
7.29
0.00

K EFF: Wind, & iER
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RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

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

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], 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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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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