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© F4: NG R 2022 F X FIR, FIVKEAN 24810, R+521%, FIIEFE
HAVE 24107, FlH-13.4%, fedb)a44)0E 22100, BlH+27.6%. HF
¥ = F I 148107, FlH+63.4%, 13484414 0.8 1C ., FlH-32.9%,
Fo dE )2 844008 0.9 12T, FH+54%.

BRI HEHFBRAKBE K. SRk f, EFFNE)ED TR EIILN
9.11e 7, Bk 14%; HHBALBIREIELAN L6/, FIITH 10.9%:;
HM T AR RN 14 120, FEK 116.7%. RAFREH 25, LEF
N ) 4HE £ 4 F 31.6%, F)H-18.9pp; 44 4% 9.8%, Fl-7.2pp, FliEE
Tl £ 2 RAKEA) 09 54 B4 0 S0 N Bk 3 K PTEL, o 8] Bk 38 P Tk
&, 22H1 45& a3 A EH 20%, BT 17.2pp, #4542 3% % 10.1%,
Fltb T4 11.8pp, EREMAE 6.3%, B TH 3.4pp, AR FRAE 2.6%, F
PO T % 1.6pp, %A F 69 K0 T £ 2 FOAIE ik Bk e 5% TR

TRENXS TS, RAFHLTH-L. 28 FHHH H s 25K
RGP ie g MG P o htkit, 536A T, HBRFELIHKE, K-
HIGRAZM AR Baw, B “ARE” AW E A A HE B THE
R, ANZESFPAHMRH LA FE, RETHGMEHEAAb AR b L.

BIEFETGWAE. NEH IANAEARFEMA D EEFEALATHFR; 4
AP 25 R FFROR B B R E s D IUHGR Ak R TR € LT S Abls R 2
WLTRAE-RERRDTEELETRLT . WHGHHABAREERA R, &1
A% 6 AT B AR M IR, P MR AL kAR R O sk FDA R, L aldr s
@, FUME 1 £ HZB1006 & | AR R, wia sk 1 £41# %
ZBD1042 7 B £ B & | Ak KiXE, 208 o BA | 3 R
¥, BATAEER S G RXIE; ST 1 £ 404 25 HZBOOT1 T da &k 52 57
%, B4 ¥R IND,

B AW B EB: Fita 8] 2022-2024 F)aF 4408 4.1 10, 64107,
7.4, st B AR 2745, 1745, 1542, 8% 2hizshig Ao RFIF <
BOR AT KA B AR, T4 25 B B AlET A B E R, AR K RALF I F,

O RI&R7: BORKIG: ATASE Aokl 6g K% #7* S dF AR AT .

FARE B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 4129.95 5059.19 6248.10 7560.21

HRE 21.08% 22.50% 23.50% 21.00%
12 & £ 84 A (B A L) 332.10 414.40 639.24 744.84

HRE -23.88% 24.78% 54.26% 16.52%
#JE A EPS (L) 0.35 0.44 0.68 0.79
% % F Ik #%E ROE 4.72% 5.56% 7.89% 8.42%
PE 34 27 17 15
PB 1.60 1.51 1.39 1.27

HKAEFRF: Wind, HEiE K

B i iE KR K

ST AF e

A IES: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn
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B K (fLfR) 9.42
Wil A BR(LAR) 9.42
52 JA A X i (T) 11.06-17.99
B AEfL ) 115.86
B E (L) 102.34
B R A () 6.76
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s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA
PE

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

1551.17
4132.22
733.26
259.43
644.88
784.32
1448.08
367.20
1585.52
11506.08
600.76
890.26
1290.22
1673.65
4454.89
941.96
2349.60
3748.61
7042.92
8.27
7051.19
11506.08

751.95
33.95
1.60
2.73
11.64
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
488.06
73.21
414.85
0.45
414.40

505.92
4604.69
893.34
242.83
644.88
784.32
1254.32
361.72
1582.75
10874.76
278.42
1182.72
1290.22
660.11
3411.47
941.96
2349.60
4163.01
7454.57
8.72
7463.29
10874.76

727.70
27.21
151
2.23
11.58
0.00%

6248.10
3811.34
187.44
1062.18
437.37
4.46
0.00
0.00
0.00
0.00
745.31
7.26
752.58
112.89
639.69
0.45
639.24

624.81
5919.63
1041.57

299.90

644.88

784.32
1051.00

356.23
1579.98

12302.32

797.35
1402.77
1290.22

709.01
4199.35

941.96
2349.60
4802.25
8093.81

9.17
8102.97
12302.32

1001.34
17.64
1.39
1.80
8.82
0.00%

7560.21
4762.93
181.44
1209.63
529.21
5.76
0.00
0.00
0.00
0.00
871.22
5.58
876.81
131.52
745.29
0.45
744.84

756.02
7041.56
1310.83

362.88

644.88

784.32

842.16

350.75
1577.21

13670.60
1030.79
1703.33
1290.22

798.00
4822.34

941.96
2349.60
5547.08
8838.65

9.62
8848.26
13670.60

1134.08
15.14
1.27
1.49
7.87
0.00%

A A

18 B #4E
W% 5% R

W BALARK

gy TEFALH
)

% E ENALRE R
FARLSE

b

BF EHALRER
48 ) 45 3%

K g4z

&AL aR A

FAF A

)

F K EHALRER
AEARESR

332.76
153.33
14251
-48.29
-684.02
-330.23
-433.94
-53.82
-367.44
-421.26
100.76
-843.78
1217.24
0.00
323.24
797.46
-57.74

414.85
242.02
4.17
0.00
-289.69
-10.71
360.63
-40.00
13.63
-26.37
-322.34
0.00
0.00
0.00
-1057.17
-1379.51
-1045.25

639.69
251.57
4.46
0.00
-1251.85
0.55
-355.58
-40.00
0.00
-40.00
518.93
0.00
0.00
0.00
-4.46
514.47
118.89

745.29
257.10
5.76
0.00
-1066.12
151
-56.47
-40.00
0.00
-40.00
233.44
0.00
0.00
0.00
-5.76
227.68
131.21

5 A AR 2021A 2020E __2023E| __2024E
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FiBRA
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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%
-3.22%

35.00%
23.08%
8.20%
5.56%
3.81%
6.94%
14.38%

0.45
4.01
1.45
3.82

31.37%
45.98%
3.53
3.03
0.00%

0.44
7.92
0.38
0.00

23.50%
54.78%
54.20%
37.60%

39.00%
24.07%
10.24%
7.89%
5.20%
9.61%
16.03%

0.54
5.57
1.47
3.77

34.13%
49.71%
3.08
2.68
0.00%

0.68
8.60
-0.38
0.00

21.00%
16.89%
16.51%
13.26%

37.00%
23.08%
9.86%
8.42%
5.45%
9.68%
15.00%

0.58
8.09
1.45
3.90

35.28%
48.13%
2.98
2.57
0.00%

0.79
9.39
-0.06
0.00
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR AR RIS PR R E R LA K P . A ) RATEAH T A H AR P R B 9 8P K AT R0IE K
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, AN ARE e E T ALK @m0 HH T HE 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, EREFSRKRBEARIETAERREZQIR. M T AE8H, REXRFIRAEH#HXRRE
B Fay, AN E) ARG 6 Hib 5k AL A
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TR
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¥R 4% . 400025

FRAFITARER S 1% 32 5 % diE kL3R

LT AR AR ROR A % 166 5 7 B RS KR 20 #

AL T G X £ ak K fr 35 5 E Irdk KA A & 84

% & iE R AU A E H A
X 3% A R B F M L E
%HFE B EAKE LS 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
TWF BARKE LY 17751018376 17751018376 wangxy@swsc.com.cn
ti% & F R HEZR 13263312271 13263312271 gylyf@swsc.com.cn
BT AHAE 22 38 18502146429 18502146429 Xsy@swsc.com.cn
A F 4z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
El 3 Ay 3L BB E B 18810922935 18810922935 dxsyf@swsc.com.cn
%k A& JL AR 238 15609289380 15609289380 Ige@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
#RBE N E AR AMGEE % 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
) 7k L4 A AE 2 3P 13642639789 13642639789 2wf@swsc.com.cn
SR % 49 4K HE%E 18208801355 18208801355 cyryf@swsc.com.cn
£ 2% WE % 15808001926 15808001926 gongzh@swsc.com.cn
[ B 2% AR AE 22 38 18500709330 18500709330 chl@swsc.com.cn
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