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o Ff: N RN 2021 FF A 2022 F—F 4R, 2021 FEIFRILAN 171.3
e (+9.4%) ; V384 #)E 5,610 (-20.8%) ; 4=3E/5 V384 )4 5.5/
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th Tk 3k EHF I 54100 (+17.2%), Hn8E Ik 3.1%; F=dEs )34 .'s:'.-jr’f;i(fcfu) 158.75
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1. MRt 4y (603368): A MBAAKE, £
T i# — b A& (2021-08-27)

o ZAWMMEBRE RN, KA 2022-2024 F )2 £44) 455 A 5.412 7%, 6.4
feFe 7.2 427, EPS 4%k 1.73 . 1.94 4= 2.15 &, 5 PE 5414 9
1. 8RR T 4%, 4B “ENT B4,

0 RIeRF: TUBHFAFNRIG: MRS T8 BB ZHFERE,

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 17134.82 19273.25 21547.49 23945.73

LA 9.36% 12.48% 11.80% 11.13%
3 & N 84 A (B A L) 563.82 536.09 640.14 724.48

Wk E -20.78% 11.38% 11.81% 11.16%
AR E EPS (L) 1.56 1.73 1.94 2.15
% % F I E % ROE 11.04% 11.44% 11.34% 11.19%
PE 10 9 8 7
PB 1.01 0.93 0.83 0.74
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Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 17134.82
RIS PN 15178.67
B b H A B Ao 57.47
e A 489.71
EREA 411.66
W4 3% A 204.13
7 RALBIR 0.00
HFME 1.99
NMAMBEHRA 0.00
E 2B A 0.00
& b A 753.09
LR THRE 1.59
£ 8 8] 754.68
P 43 AL 113.60
& A4 641.08
VB FARE 77.27
V2 AN SR AL 563.82

3 Ak (572

R e 3415.54
52 A Fo AT 7783.06
oy 1805.14
AR K 383.91
K BT 0.00
B SNy N 0.24
Bxf Flet g 1A 933.26
MK FAF KL 992.28
B A AR R ST 561.32
a3 15874.75
PR IR LN 2711.21
R A Fo T 4901.09
K I 246.00
A4 it 2210.19
% fx A3t 10068.48
A 362.36
KA nF 1979.64
R & 2974.80
13 A N S AR R 5460.09
VR FR G 346.18
BAERSEAT 5806.27
R Fe RERBEAT | 15874.75

EBITDA 1080.29
PE 9.75
PB 1.01
PS 0.32
EV/EBITDA 4.95
R 3.96%

19273.25
17211.01
61.69
558.92
501.10
202.83
0.00
0.00
0.00
0.00
737.69
-4.03
733.66
110.30
623.36
87.27
536.09

1927.32
8557.08
2010.05
13.24
0.00
0.24
884.74
963.69
588.16
14944.54
420.24
5582.08
246.00
2312.61
8560.94
362.36
1979.64
3510.88
5843.31
433.45
6276.76
14837.70

1026.79
8.75
0.93
0.29
4.31

0.00%

21547.49
19241.91
69.51
624.88
560.23
171.00
0.00

0.00

0.00

0.00
879.96
-4.24
875.72
131.37
744.35
104.21
640.14

2154.75
9623.70
2250.55
14.81
0.00
0.24
836.22
935.09
615.01
16430.37
246.50
6248.52
246.00
2489.32
9230.34
362.36
1979.64
4151.02
6483.45
537.66
7021.11
16251.45

1137.23
7.83
0.83
0.26
3.51

0.00%

23945.73
21383.54
77.56
694.43
622.59
172.42
0.00

0.00

0.00

0.00
995.20
-3.88
991.33
148.91
842.42
117.94
724.48

2397.75
10704.59
2506.92
16.45
0.00

0.24
787.70
906.49
641.86
17962.02
0.00
6934.39
246.00
2674.05
9854.44
362.36
1979.64
4875.50
7207.93
655.60
7863.53
17717.97

1253.89
7.04
0.74
0.23
2.76

0.00%
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Hte
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641.08
123.08
204.13
0.00
-277.26
-358.16
332.88
-169.26
-123.72
-292.98
-60.38
48.00
12.03
-217.46
-22.93
-240.74
-200.85

623.36
86.27
202.83
0.00
192.79
0.00
1105.25
0.00
-36.00
-36.00
-2290.96
0.00
0.00
0.00
-373.34
-2664.30
-1595.05

744.35
86.27
171.00
0.00
-527.53
2.00
476.09
0.00
-36.00
-36.00
-173.75
0.00
0.00
0.00
-111.00
-284.75
155.33

842.42
86.27
172.42
0.00
-527.32
-1.00
572.79
0.00
-36.00
-36.00
-246.50
0.00
0.00
0.00
-112.42
-358.91
177.88
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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
K2 2k B 4
BEBSRES A ALIZ LI
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AT SIS AR
A E

i b E
EEUEREES

e L

E- YL S &
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B REEAe

B B R A

9.36%
-16.75%
-18.00%

-9.29%

11.42%
6.45%
3.74%

11.04%
4.04%

11.33%
6.30%

112
22.96
251
9.00
108.10%

63.42%
36.29%
1.55
1.34
38.57%

1.56
15.07
0.92
0.60

12.48%
14.65%
13.90%
-4.95%

10.70%
5.90%
3.79%

11.44%
4.89%

10.93%
5.33%

1.25
24.27
2.52
9.02

57.28%
15.93%
1.77
1.49
0.00%

1.73
16.38
3.00
0.00

11.80%
11.74%
11.81%
10.76%

10.70%
5.90%
3.79%

11.34%
4.97%

11.82%
5.28%

1.37
28.90
2.54
9.03

56.18%
12.89%
1.83
1.54
0.00%

1.94
18.32
1.28
0.00

11.13%
11.10%
11.16%
10.26%

10.70%
5.90%
3.79%

11.19%
5.05%

12.13%
5.24%

1.39
34.35
2.52
8.98

54.86%
9.57%
1.90
1.59
0.00%

2.15
20.47
1.55
0.00
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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,
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HAm A B H R,
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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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B & E R REE TS
L&
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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