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o ZABALATKEAE. 2022 F—FF, N HELSEAFES AR AR A: S0130521080001

13.97%, Rl T 9.47%, IRIIEHn 4.07%. »~3) B0 % 8 £ 4

6.16%, FH3gHhm 0.67%, LT 1.71%, EF, 44EHHFEH

0.4%, FlH3ghn 0.01%; & HFRFEH 2.52%, FIiEin 0.41%;

W4 A FEH 1.33%, R TR 0.75%; AFR TR EH 1.91%, F

P3g e 1%, REHA, A8 FFIEH 6.99%, FIITRE 7.55%,

UK 4.7%, WA, A8 AHER LR TR, 122R AR 2022.04.28
H: 8 RF M FNAAL Z T R HRT, @5 mits i 150 - K Fash 37300
I35 T RAAE. 10% }

5%

® TR BARE, NIREE—RLERAMEDE, F5HhE T, 0%
2021 T EEU R, IR KENRY T TELRE, R 5% |
¥R T RN, BARAFLEEL, AEEARTHEET, & jx:
F kA, BRE 202244 A 28 B, IR, V4R B E LA 20% |
FnANA-32%- -11.97%. AT LEEARE, ATk, 25%
I, T RS AT LR RH 2T, 22Q1 KA 5
Wik bR, sh AR AR b, a8 B AR B AR, ;
RAER A RE, BARARLRYIEE. I Wind FE R

® P A8 R R KRS, TR AL T E,

HMALZ L BRAMR BTG K, T 0 FAREF LRI, AiFa
3] KR K B, TN E) 2022/23/24 4895 ZIA KBNS 1.18
/1.30/1.49 /M, *FR PE # 10X/9X/8X, 4#H “IE#H” PR,

o BAFN

021-04
2021-05
2021-06
2021-07
2021-08
2021-09
2021-10
2021-11
2021-12
2022-01
2022-02
2022-03

$i5: BHA 2021A 2022E 2023E 2024E
P -2 X N 31996.64 34725.96 37302.62 39854.12
Rk (%) 48.21 8.53 7.42 6.84
V34 A8 2956.84 317099  3496.58  3991.41
Rk (%) 51.39 7.24 10.27 14.15
EPS (7L/ &) 1.12 1.18 1.30 1.49
PE 10.26 10.06 9.12 7.99
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CHINA GALAXY SECURITIES . )
ANE) BIR/ER T ATL

: MEREAZEMGILE

FAR (BFAL) 2021A 2022E 2023E 2024E  FEABKR @ FR) 2021A 2022E 2023E 2024E
ST ON 31996.64 3472596  37302.62  39854.12 RHEKS 11250.50  16438.90  22630.53  29666.92
Bk A 26438.08  28860.74  30949.99  32847.77 A& 3467.74  7905.65  13595.44  20173.77
B A HLA B o 139.35 163.21 167.86 12753 ROEIKE 1786.55 1902.79 204398  2183.79
ZA kA 136.37 173.63 186.51 179.34  HE EikE 149.59 142.71 153.30 163.78
& 22 5% ) 813.56 1041.78  1119.08 1195.62  Fuitiks 555.27 606.08 649.95 689.80
W 49 565.34 246.36 246.36 24636 A% 3506.49  4111.67 440931  4679.68
Fe 7 RAEAR K -16.63 0.00 0.00 0.00 E:t) 1784.85 1770.00 177856  1776.09
ARMAL T IR -8.45 0.00 0.00 0.00 FRHE = 31486.97 2954515  27603.32  25661.50
R AR 42.89 24.31 33.57 2391 KHFEF 240.59 240.59 240.59 240.59
B WA 3399.24 365579  4031.16  4601.63 R 27922.45  25980.63  24038.80  22096.98
ERI TN IN 39.45 0.00 0.00 0.00 I = 127406 127406  1274.06  1274.06
AR 59.59 0.00 0.00 0.00 ) 2049.86  2049.86  2049.86  2049.86
FIA AR 3379.10 365579  4031.16  4601.63 K=&t 42737.47  45984.05 50233.86  55328.42
PrAF AL 412.43 475.25 524.05 59821 ARtk 17875.02  17941.05 18683.76  19774.90
& A 2966.68  3180.53  3507.11 400342 ML 7697.69  7697.69  7697.69  7697.69
VHMRABA 9.84 9.54 10.52 12.01 JLAT IR 3K 3883.83 432358 485618  5669.61
)2 8, BR8] AR 2956.84 317099 349658 399141 it 629349 591979  6129.89  6407.59
EBITDA 5701.33 583443  6208.81  6777.80 IR A% 6048.53  6048.53  6048.53  6048.53
EPS (7T/M%) 1.12 1.18 1.30 1.49 KAt R 539139 539139 539139  5391.39
NAEAER(FHAL) 2021A 2022E 2023E 2024E  HAn 657.14 657.14 657.14 657.14
BEFEHALF 4929.38  4667.96  5911.13  6811.01  Fiffést 23923.54  23989.58 2473229  25823.43
A8 2966.68  3180.53  3507.11 400342 VHRERE 80.84 90.38 100.90 112.91
A V8 P4 1771.50  1941.82  1941.82  1941.82 FBANG)EKARE  18733.00  21904.08  25400.66  29392.07
W %55 A 584.81 246.36 246.36 24636  RABRAEARA 42737.47  45984.05 50233.86  55328.42
HFARE -42.89 2431 -33.57 2391 ERMHIE (%) 2021A 2022E 2023E 2024E
TEFeEFH -367.49 -684.45 240.85 633.09  FAdA 48.21% 8.53% 7.42% 6.84%
#e 16.78 8.00 8.56 10.23 Z L AE 46.41% 7.55% 10.27% 14.15%
ERFHAER -7225.69 16.31 25.01 13.68 V2 5] & A 51.39% 7.24% 10.27% 14.15%
LS & -7233.87 -8.00 -8.56 -1023  EA|F 17.37% 16.89% 17.03% 17.58%
KA F -6.58 0.00 0.00 0.00 HA R 9.24% 9.13% 9.37% 10.02%
i) 14.76 2431 33.57 23.91 ROE 15.78% 14.48% 13.77% 13.58%
EREHAER 2796.13 -246.35 -246.36 -246.36  ROIC 9.86% 8.87% 8.91% 9.21%
42 BB -66.73 0.00 0.00 0.00 P/E 10.26 10.06 9.12 7.99
KR 2182.46 0.00 0.00 0.00 P/B 1.65 1.46 1.26 1.09
i) 680.40 -246.35 -246.36 24636  EV/EBITDA 7.65 6.89 5.55 4.12
P4 B Im iR 511.06 443791  5689.78 657833  PS 1.00 0.92 0.86 0.80

FAEIE: Wind, 7 EERTIEZRBFE & E TR T
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5 AT FRHARAI IR IF IR 20% K04 L.
IS AT IR R AR R IR,
bk ATAkARS G RS EMAR Y,
=3 AT AR T A IR T =R 10% %404 L,
28] 1R BAR F
HFH: BRK 61248, N3 KN RBAESITIT (ROATIFAIN) FTEERZF3EIR 20%5E A 1.
FHEAES: FERE 61240, A RMNRBMISATIT (RATIFETN) FTEZREZ TR 10% - 20%.
Pt FEARK 6-12 A, NI RNESMITF (KT EAR) FFEERZTFHERAA LY.
=i fERK 6-12 480, A BEMKToMIF (RoIFE ) FrEEKETFHER 10%50A L,

T~ A

AR o o EARFTIEA AR RN 8] (VAT RARERITIESR ) @& P -4, ARITIEALE BIAKE ARERILL A E P .
BEFRITIEAL P P LZRE, ARIERSA T, BHRTRE . 28 AR R RTIEANMBEERNTRE P 28, TRK
RHEELMER, FASTHRRESGMT . 5. LA 0EETTALE R L ALA T8 H k) A A7 4.

FIRE BN ERRBLE P MAF LR, FTHBATEP QRS FEEHEER. AMIESAR LT LM TR
B BARIE, B P R B SR AR M IR, B Rk ), AR TIE A AR TR RR R T S 64, FTEA BB EE VLA IE,
{8 RIDAR I A A e R T . RIRAE BT A BB 0 AR T IE R AR R AR B 04 B a9 78, 4RFTIEAT A e 5 ARE
BT8R 2R — B RA R F 458094, 24 FTIE A A X5 Fn UL A B3 ARE W A N BB P RITTIEA T B P
18 A AR f F B AR A AT ITAE.

ARG TR 28 W 5b 09 bk RABRAE 4, 2T F 7T 430 BAYARFTIE A W 35 VA 9P 6 3 bt SR B4k 48, 4R ITIEA RaT 2 M A 5
T AEIE D 356G S R R AR AT, B P BATARIRR S L W sk 5 R R,

BITIES A F AT GE LT T AL . BRI RRE D ZAIEARBATIES R 5, R ARIRE T A a0 5] ARG IR AL
CREBFRAT LS E NGRS R LS L3, ATEATREABRE S RGN XN GLELS R F, FAREFARERF LS LG
BEEF,

HFTIER © A& b B M A T AIERB TS LS54, RIEF ALY, I RIRE AR TRITIESR. REMITIER S
WA, AEATHM IAAATIFUEATH XS K . . BRREBARSE . HFREARBRTLA M TN REERPIERA L
8RN S HEA AR .

AR AR VAR FTIE S P HAR 8 S A AR

L
¥ B4R FTIESBRAA PR ) BRI A B R
Y| g E XA E 54 3088 5 i KA 20 & R MR j—4z 0755-83479312 suyiyun_yj@chinastock.com.cn
HEA 2 0755-83471963  cuixianglan@chinastock.com.cn
LEHAR R G 99 TREKE 31 & LMK 74845 021-20252612  hetingting@chinastock.com.cn
[k#4  021-60387901 luyunru_yj@chinastock.com.cn
AFFTFERBEHS TR 1 SHEFTELRRA T E4EH 010-80927722  tangmanling_bj@chinastock.com.cn
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