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F4: 1D NE A 2021 R, FIVEN 41310, FlHR+21.1%, £H)3
£ 4 A 3.310 7, FH-23.9%, fedb)aB44108 0.8107T, B-77.92%. 2)
NE R 2022 H—FH, FIMAN 10 1L, FlH+38.2%, 9 I )3 E4 A
1.6127T, Rk+1.7%, 4edbia£44)08 1.312T, REl+14.8%.
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2021 S e & HFRh, FRAEA K. TRERR, N ETRFRHET
M, 2021 4 8] 44 L4154 33%, R T 23pp, l%%&h%"@&‘\ﬂo

2021 Fva ik &% 28.3%, FIr T 9.1pp, H 4 &% AET % 6pp, THEF
A& T 19p. e L RF, 25%4% 8%, FlLTMH 4.8pp.
P H R R NE BT, BORSTF A BREHNEK, TRF R, 2021 F

N 8] HIFI RN 135120, B TH 32%. 2021 40 = 54t fl f
EBAH B 15100, T bFE L 58%, 4F T4k, EHAEA, fokid R
FAHE TR, “—OWE” AHFRARREEER, AT KT K H
HAMFEM, AZ2H#—F RSB RN ER. MEBRBALER, $HOR
HEFmTHELE, RIFETHERT K, wRHFOHEKE,

LR EFREMNY ., NABIRTARAERDHENE S~ LA RE, 4
ET ARG, FFT. ADC 2h405F K BZduik, H 4 BRAILGSF K IA3R, B
A AR B 204y, HPAH 3R IRMIE R

BRI BRI T 8] 2022-2024 34044014 4.110 0, 511,
6.21¢7, EPS %4 044 . 054 T, 0.657T, 5% A4 3145, 25
f&. 2145, 8] iR AR A O RAIF S BOR AP K A 2 4R, R4S S
A B R # A4 S BIRL, Kok RRAAFIA.

0 MMRT: BEMNG; TkFF /B dg R #7= RoF K KBRS,
TR 2021A 2022E 2023E 2024E
g (BF ) 4129.95 5059.19 6248.10 7560.21
Wk E 21.08% 22.50% 23.50% 21.00%
13 & B B4 AE (B A L) 332.10 414.40 506.47 616.31
Wk E -23.88% 24.78% 22.22% 21.69%
#E K H EPS () 0.35 0.44 0.54 0.65
% % =M E%E ROE 4.72% 5.56% 6.36% 7.18%
PE 39 31 25 21
PB 1.83 1.73 1.62 1.50
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EBITDA
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PB

PS
EV/EBITDA
B F

4129.95
2763.55
65.39
644.56
324.78
142.51
-48.29
242.82
0.00
0.00
456.12
-1.37
454.75
121.99
332.76
0.66
332.10
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4132.22
733.26
259.43
644.88
784.32
1448.08
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1585.52
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600.76
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1673.65
4454.89
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3748.61
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8.27
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751.95
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1.83
3.12
13.81
0.00%

5059.19
3288.48
121.42
809.47
354.14
4.17
0.00
0.00
0.00
0.00
481.52
6.54
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73.21
414.85
0.45
414.40
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4604.69
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242.83
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31.14
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7560.21
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5.76
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0.00
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21.08%
-10.66%
-23.94%

-7.38%

33.09%
26.92%
8.06%
4.72%
2.89%
8.03%
18.21%

0.38
3.05
1.47
3.12
82.43%

38.72%
42.45%
2.37
211
0.00%

0.35
7.49
-0.46
0.00

22.50%

5.57%
24.67%
-4.07%

35.00%
23.08%
8.20%
5.56%
3.83%
6.96%
14.26%

0.45
4.23
1.45
3.82

31.16%
45.44%
3.60
3.09
0.00%

0.44
7.92
0.38
0.00

23.50%
22.34%
22.19%
14.96%

36.00%
23.57%
8.11%
6.36%
4.12%
7.68%
13.27%

0.54
6.44
1.47
3.86

35.20%
49.40%
2.96
2.55
0.00%

0.54
8.46
-0.51
0.00

21.00%
22.22%
21.67%
15.94%

36.00%
24.08%
8.16%
7.18%
4.53%
8.10%
12.72%

0.58
10.19
1.45
3.85

36.94%
49.65%
2.80
241
0.00%

0.65
9.12
-0.23
0.00
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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
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JTM AR 5T
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k] e 15808001926 15808001926 gongzh@swsc.com.cn
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