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F. mAR . DR AT H A = )11 8] 10098, 5 A 804.81C T,
TG EOL, NaE Dk E R, ZREK. NRERAITIAZL 161.0 2Tk
W T AR E ARSI, H M 6 AR T 35 4 4 A FH IR AT AT
Rty 7 R R AR 161.0 12 7T,

FEMMEER, THFMNGIEML. 21 F 508 8K =4 232810, #
F 74 5381C, BAKON 12712, {4 80481, R B 16484 1L.5PB. =
N8 & B R shfe G R B T BE B IR, LABREEHEE
MEEH 10.2GW, T AT O Restige FMEE 16GW, HATL

P

BREAFHRIXKE, ARERKRETLESERL, LHEmE, Kizw iz
MEMEIFM 45.6GW K838 £ 71.8GW, £t 2 KB R KK LMz —,
AK 23500 2, K g EAZE B RATT], &AREKEER i KE bz
TV T#, EEK, MBRXEIE., RAXHERE, Na¥a—HHK
AFRPZ ok, BN, EBE. @R, LA AERE 6 EKws, %
MRAKEH =P E I E AN BB, @A, i izE, R ER
HE, BRI R S AR AE

RHKBRABENMR, LGHEERE., RBEEFTH, HEAE) 2LFET
=¥k 2] 56091C (+70.7%) , 4% £k | 17051C (-5.8%) , &Ik % 675
12 (+21.4%) , V#4414 % 3] 307 12 (+16.9%) , EPS i %] 1.29 7T (+12.4%) o
B NKERETUGLGIEE. BA &, QR sEFFH R 8E 4 389.1.
624.4 1L Ru, “SNEFKA” AZ¥AeE 100 2F R, MR EES £
1113 12F Foito ARIEMH, Aok B G AW LEARA) I8 F 106.812, 2 4]
KK & 5] A A 132 3 —F FLE .

BRI SR AR it 2022-2024 5F EPS 4 #1 4 1.25/1.33/1.38 T, %F

5O EAK R F RGN SRR, ARSI TN LA ERE, BT
5] 2022 4 23 15 PE &1, T BARM 28.75 L, %4 “EN” &,

o REAF: £ AEATATM, ENZHTHAL, HbR UL, KAEL.

AR K 2021A 2022E 2023E 2024E
ZLMAN (BHL) 55646.25 60825.24 65347.01 68355.99

mEE -3.70% 9.31% 7.43% 4.60%
13 & BN B4 AE (B ) 26273.00 28509.26 30281.75 31308.19

HEE -0.09% 8.51% 6.22% 3.39%
H PR ALHE EPS (L) 1.16 1.25 1.33 1.38
% % F Ik s % ROE 13.92% 14.14% 14.09% 13.72%
PE 20 18.4 17.4 16.8
PB 2.76 2.59 2.43 2.29
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B A(LRR) 227.42
R A BR(ILRE) 220.00
52 B M AL X i) (L) 18.33-24.23
B A>T ) 5,257.92
B (L) 3,353.22
B RE T () 7.73
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Fh‘%« M%’ﬂiiﬂd 5 &1a

RN 55646.25 60825.24 65347.01 68355.99 | & £l 26485.44 | 28738.24 30525.51 31560.03
& A 21113.08 23380.17 25560.67 27229.85 |18 54 11420.31 12779.27| 13029.32 13287.86
B b H A B Ao 1163.62 121650 1306.94  1367.12 |M %% A 4751.37  4709.57  4729.77  4725.07
e A 150.42 121.65 130.69 136.71 | ¥ £ BALBK 40.38 44.42 35.54 39.09
EF 2R 1359.77  1338.16 1437.63 1503.83 4“4 EFEERALH | -12115.74  4894.87 267225  1042.70
W % 5% R 4751.37 4709.57  4729.77  4725.07 | A A 5150.70 -7684.86 -5464.02 -5500.80
K OBATE 40.38 44.42 35.54 39.09 BBENALARAHR 35732.46 43481.51 45528.37 45153.94
L & 542567 5154.39 5205.93  5257.99 | A& #& -8003.96  -9500.00 -11500.00 -10000.00
MAMETHRE 335.48 335.48 335.48 335.48 | H At 1438.75 -4421.51| -4371.11 -4320.30
HA TG 0.00 0.00 0.00 0.00 EBFEHALRSH -6565.21 -13921.51 -15871.11 -14320.30
2 Ak A 32876.17 | 35504.63| 37687.17 38947.79 |EHMEHK -11741.82  -315.81 -1000.00 -1000.00
EREZERA -466.83  -457.99  -460.94 -459.95 @ KIAMHK 21992.23 | -4000.00| -4000.00 -4000.00
GRERE 32409.34 | 35046.64 3722624 38487.84 | A AR -12.78 0.00 0.00 0.00
Iy 4% 4% 5923.90| 6308.39 6700.72  6927.81 | & At ALA -15919.30 -15763.80 -17105.56 -18169.05
& F) i 26485.44 | 28738.24| 3052551 31560.03 @it -22699.07 -8488.76  -6423.50 -6327.36
VAL F AR 212.45 228.98 243.77 251.84 EXEHALASH | -28380.74 -28568.38 -28529.06 -29496.41
3 BNV | 26273.00 28509.26  30281.75| 31308.19 A& AZE 4 700.57 991.62  1128.21  1337.23
iy 9929.98| 10921.60 12049.81 13387.04 @A KAEH
52 A Fo AT 4436.08 5083.35 5722.63| 6192.21 @ AHEMAEKE -3.70% 9.31% 7.43% 4.60%
A5 470.03 556.81 577.32 547.39 | L AIAEKE -0.06% 8.00% 6.15% 3.34%
R AR F 3087.36  3527.86  3920.82  4101.36| |4 AliA¥KE -0.08% 8.51% 6.22% 3.39%
K BT 60716.84 70716.84| 80716.84 90716.84 EBITDA 3 K % -0.95% 8.04% 4.63% 2.73%
B SNy N 113.82 125.21 137.73 151,50 FKAIREA
B AR I | 221589.42 218131.30 216461.14 | 213070.43 £ A% 62.06%  61.56%  60.88%  60.16%
MR FAFRLE | 21168.67 | 21352.27 | 21497.88 21605.49 =% F 11.25%  10.14% 9.64% 9.31%
A AERHT & 7051.07| 6946.31 684155  6736.79 |# A% 47.60%  47.25% | 46.71% 46.17%
a3 328563.28 337361.56 | 347925.71 356509.05 | ROE 13.92%  14.14%  14.09%  13.72%
PR IR LN 12315.81 12000.00| 11000.00 10000.00 ' ROA 8.06% 8.52% 8.77% 8.85%
AT Ao FACEH T 5664.54  5357.95 5846.37 5971.85 |ROIC 14.21% | 15.13% | 15.93%  16.33%
K 53 36439.37 | 32439.37 | 28439.37 24439.37 | EBITDA/4 &L A 88.14%  87.12%  84.85%  83.33%
A4 it 83855.34 | 84301.57 85957.34 86024.22 |EiEREA
% fx A3t 138275.06 134098.90 131243.09 126435.44 | | &% = F4#% 0.17 0.18 0.19 0.19
B A 22741.86 22741.86| 22741.86 22741.86 &R E 0.25 0.28 0.31 0.34
F A NAR 56915.34 | 56915.34 56915.34 56915.34 | &Kk A E 14.97 15.13 14.58 14.10
G AN E 101087.70 113833.17 127009.36 140148.50 @& % 4% 10.40 9.62 17.41 17.19
35 & NS MRARE | 181063.82  193809.28 | 206985.47  220124.61 | HEASREFHAAALIZLEN | 112.97% — — —
VR FR G 9224.40  9453.39  9697.15  9948.99 |F A4
BARRSEAT 190288.22  203262.67  216682.63 | 230073.60 |~ A fiF 42.08%  39.75% | 37.72%  35.46%
At fe AR AASTT | 328563.28 | 337361.56 | 347925.71 356509.05 | & it H-1%: 5 A 59.83%  58.48%  57.46%  57.28%
A E 0.34 0.34 0.35 0.36
% 5 o % 0.33 0.33 034 035
EBITDA 49047.85 52993.47 55446.27 56960.72 |R&AIATE 60.59%  55.29%  56.49%  58.03%
PE 20.01 18.44 17.36 16.79 | AR
PB 2.76 2.59 2.43 229 |HRKE 1.16 1.25 1.33 1.38
PS 9.45 8.64 8.05 769 | HBMAETE 8.37 8.94 9.53 10.12
EV/EBITDA 12.41 11.41 10.86 1052 | HBRaEise 1.57 1.91 2.00 1.99
Mg R 3.03% 3.00% 3.25% 3.46% | & R AL A 0.70 0.69 0.75 0.80
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BEIFEHRA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z i1
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
i Ak 6AMNHAN, ARLARX PR 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £k £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 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,

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
B R Ay, A8 KR E o il R AL A
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¥R 4 : 200120
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Hoyk: JLR T EHIR XA ek KHT 355 B Rk KR A R 8#
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gl
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K
Hohb: ERFILALR 2 % 32 5 & @iE A 3Kk
¥R %% : 400025
% & iE F A E B A
K 3% A B B L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
LT ®iE BRME LR 18818215593 18818215593 hying@swsc.com.cn
T F BAHErE 17751018376 17751018376 wangxy@swsc.com.cn
% 23k HE % 18523487775 18523487775 chhi@swsc.com.cn
EH T AR 423 18502146429 18502146429 XSy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R, A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N ALy 3 BAHEBE 18810922935 18810922935 dxsyf@swsc.com.cn
o EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
I E R STA
# g henm 18825189744 18825189744 zhengyan@swsc.com.cn
r R B % AEAE 238 18500709330 18500709330 chl@swsc.com.cn
& % 17628609919 17628609919 yxy@swsc.com.cn
* L4 g 13642639789 13642639789 awf@swsc.com.cn
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