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® Ql3AFMERILAIEK, RAZETMHE
2022 FAT=FE, NEEHE LI 63.84 10T, FlHTFH 3.23%; 530
Ja 54 #)0E 1.52 12T, Rk ) 35.89%; A dedE A48 1.13 12,
ﬂw&/35m%oi+# T B I VAR AT IR IR IE 2 ak A3 Ao i px b
«;nF]thF“ T B BCEFIRACE o o S E T RIE S5 BT R 5 I
%% M En 2OW%MW%m%%ﬂ%%,%E%M$%%$n%%
%;é;mmmmzwauawmuﬁ;ixdaa%%gk&Azanﬁ
L, FlWT& 6.89%; 523244 44 8486.88 7 L, Ftigk 10.15%:;
52 I 4o dE )3 4% F10H 6981.90 7 L, R HiEAe 19.36%.
® AAMBFMRZHTR, BERPEAELES
N E A 2022 SRR EPERE 2Ot R], A% TRt 8 AR AR T
406 A, TR2OIENNEE, SBEEARUABBSE TAR, 704 H
5.42 FLINL, ARSI %42 T AE A 3695.43 L, £ b igait R EE AN
20 8) ALK E E7 89 3.40%. 2023-2025 Sk Sy E A% B AR A A 2022 S5 %A
18 A K, 2023-2025 4 F) i3 K E 5 B MK T 50%/80%/120%. 2022
FHTFRERBRELRLATLS2EH PR, KK Sm R A 8
TAS A GRS FAT, B i TELR, RN 5EF I B THE
i}%tﬂ:
° ﬁﬁ%u%ﬁﬂ |
NEVMEAFFRRE KK, B A BARRE S AN —3b XRS5, RAZFE
%, BoiEst A B ek, WREREETIEY KBRS, Wt 8] 2022-
2024 4 %5 I E LN 90.59/106.18/122.52 27T, 52 I3 £4#1iHE K
2.30/3.63/4.37 1z 7L, EPS % 0.21/0.33/0.40 7L/%, * & PE % 49x/31x/26X,
HH BB TR,

/#]%’l&nu ’5_{.%}‘?’]0 /—f\‘

& NERT

T B BB AIRIe & L RE 46 BRI, AT 365 40 B R

h A R TR %
M&: AN

W 4 R AfAn A 1A 2020A 2021A 2022E 2023E 2024E
BALN(E T L) 8355.44 9048.88 9059.13 10617.96 12252.45
W B EE (%) 1.37 8.30 0.11 17.21 15.39
)3 B4 AL (B 77 ) 391.02 201.62 230.17 363.28 437.19
)3 8% H1E B e (%) 3.61 -48.44 14.16 57.83 20.34
ROE(%) 18.71 7.08 7.53 10.62 11.34
HIRK A (L) 0.36 0.19 0.21 0.33 0.40
1 & % (PIE) 28.77 55.80 48.88 30.97 25.73
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Lo TS
¥ 2k P mF T
L2HEE 2020A 2021A 2022E 2023E 2024 LS 2020A 2021A 2022E 2023E 2024E
RHF~ 4132.07  4155.07  4350.25  4923.34  6551.91 BRI 8355.44  9048.88  9059.13 10617.96 12252.45
A 2031.44  1644.72  1713.34  2056.01  2878.41 L3N 5804.92  6280.34  6211.68  7228.77  8534.44
B 60. 73 75.79 271.77 204. 20 258. 85 B AL A o 23.33 20.57 22.23 26.02 30. 63
EALY-FIE T 83.32 71.72 77. 41 91.06 103. 62 FLE A 1617.95 1938.25  2011.13  2323.21  2561.99
FRAAFIR K 51.45 90. 90 89. 91 104. 63 123.52 EE:4 8 386. 23 437. 42 489.19 530.90  526.86
A 941.10 910. 12 913.74  1063.36  1255.42 R e A 87.06 100.95 116. 09 133.50 153.52
HARA T 964.03  1361.83  1284.08  1404.08  1932.08 4% R 48.98 144.75 41.75 64.21 50. 85
IR F 890.69  3971.18  3739.84  3631.18  3517.49 P BALAR R -6.63 0.77 -1.68 -1.69 -1.28
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRMEE A E 13.58 7.40 8. 30 8.88 8.44
R 449.72 447.15 444.59 381.85 289. 00 BRI A 52. 64 55.79 48.72 51.73 51.40
T 104. 01 180. 23 180. 23 180. 23 180. 23 B LA 480. 68 241. 01 261. 68 412.94  496.91
AR Y AL 336.95  3343.80  3115.01  3069.10  3048.26 EXZ T ON 4.27 5.27 0. 00 0. 00 0. 00
&= EH 5022.76  8126.26  8090.09  8554.52  10069.40 B E 3. 66 17.28 0. 00 0. 00 0. 00
Wtk 2687.75 2704. 47 3526.70  3384.60  4307.41 #1198 & 5 481.29 228.99 261. 68 412.94 496.91
B 88.28 1.00  1124.47 713.00  1287.73 B ARAL 90. 28 27.77 31.74 50. 09 60.27
AR 1081. 16 877.42 867.82  1009.92  1192.33 %A1 391.02 201.22 229.94  362.86  436. 64
H MR fi b 1518. 31 1826.05  1534.41  1661.68  1827.35 R U EXIT-A 0. 00 -0. 40 -0.23 -0. 42 -0.54
ekl A 244. 71 2573.56  1506.97  1750.64  1906.07 V2 B A 8 4 A1 391.02 201. 62 230.17 363.28  437.19
KA 215.50 305. 95 360. 71 417.75 479. 60 EBITDA 719.30  590.96 399.24  586.53 663.92
H AR R 29. 21 2267. 61 1146.26  1332.89  1426.46 EPS (1) 0. 40 0.19 0. 21 0.33 0. 40
R kAT 2932.46  5278.02  5033.67 5135.24  6213.48
E 33381 0.00 0.20 -0.03 -0.45 -1.00
A 979.09  1088.00  1088.00  1088.00  1088.00 i 2020A 2021A 2022E 2023E 2024E
FANR 545. 39 992. 61 992. 61 992. 61 992. 61 ARKEEH
@A E 565. 81 767. 43 975.84  1339.12  1776.31 B AN (%) 1.37 8. 30 0. 11 17.21 15.39
)3 AN S AL AR AR 2090.29 ~ 2848.03  3056.45  3419.73  3856.92 B A A8 (%) 1.98  -49.86 8.58 57.80 20. 33
R Ao ik RS 5022.76  8126.26  8090.09  8554.52 10069.40 )3 B B 8) 4 A (%) 3. 61 -48. 44 14.16 57.83 20. 34
FAIE A
AERER : EATE %) 30.53 30. 60 31.43 31.92 30.35
SHEE 2020A 2021A 2022E 2023E 2024E A AIE %) 4. 68 2.23 2.54 3.42 3.57
Z2EENRLER 868. 11 598. 60 176.35 572. 69 530. 85 ROE (%) 18.71 7.08 7.53 10. 62 11.34
A 391.02 201.22 229.94 362. 86 436. 64 ROIC (%) 20. 36 8. 61 7.95 11.05 11.52
A | 4l 189. 64 205. 20 95. 80 109. 37 116.16 ik H
" 4% A 48.98 144.75 41.75 64.21 50.85 xR E %) 58.38 64.95 62.22 60. 03 61.71
HFME -52. 64 -55.79 -48.72 -51.73 -51.40 A R & (%) 10. 65 16.25 33.25 26.87 33.75
TEREEH 325.97  -323.40  -122.15 97.96 -10. 43 AR 1.54 1.54 1.23 1.45 1.52
HibzE e -34.86 426. 62 -20.29 -9.99 -10.96 # Ak 1.19 1.19 0.97 1.14 1.23
B EHRER -197.29  -1207.50  -860.24 127.96  -374.48 Bz S
FAZE 211.07 518.95 0. 00 0. 00 0. 00 BR AR 1.78 1.38 1.12 1.28 1.32
KA 50. 37 764. 80 0. 00 0.00 0.00 2K 3K JE) % 156. 41 126. 80 51.21 44. 62 52.92
H A AL R 64.14 76.26  -860.24 127.96  -374.48 B2 AT 3 B 4 5.03 6. 41 7.12 7.70 7.75
FEREHAER -18.06 41.45 752.51  -357.98 666.03 AR ()
FEir E 11. 62 -87.28  1123.47  -411.47 574.73 R GRATH) 0.36 0.19 0.21 0.33 0. 40
KA -2.95 90. 45 54.77 57.04 61.85 R AR GRATE) 0. 80 0.55 0.16 0.53 0. 49
R 0. 00 108. 91 0. 00 0. 00 0. 00 FRA T (RAET) 1.92 2.62 2.81 3.14 3.54
AN ARIG Ao 0. 00 447.22 0.00 0. 00 0.00 i
AT ALK -26.72  -517.84  -425.72 -3.55 29.45 P/E 28.77 55. 80 48.88 30.97 25.73
44 3 o 650.29  -568.47 68. 62 342. 67 822. 40 P/B 5.38 3.95 3. 68 3.29 2.92
EV/EBITDA 12. 44 15.14 22.41 15.25 13.48
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h B RKIRE. AARZBREFMERNGHBEHRGEARE, SZHEATHEEORLIEFT AL LMY, KREFH
AR T AN H AL BT E A R FI T e, SRR TETE =0 E. A,

JEFR AL 180 W 69 3L

AP EIEBAMAN (BTIERLSHTIE) (223834000) , B TIEHRMDA RN S L& P B h ARG IE
FARFE R LS T o IERIT 0 e F A48 BF I 3RV AK 6940 X TAE WA AL F AR HIERILTH RE
PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— A 5 A

AREGETIEREDA RN S]) (ATEA CARnaE”) EFPEAREREARNE (K, BRI, BRI AH,
RN EPERN, AN TR2BBEALE RRERALAZE P o 5 B TIEFVAIN G & SRAA RAEAT 5 = T4
MR E AL, Wiz R H =Mk 8 AL EATH Q. KRS MR E TIER B K E ARE 0 £ ak
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
ERMERKG AR RO AL REFT R RIETTE. AREZEATANGAATHEHCAFZ L, 12503
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
BAFTMNTRA B ARRIEH, A0 TRE 5 AREMBAA, T RLABEMNAR—HAGRE. A0 ENE
PREEAREGEMELRERRAGHFAAB TR, AR (FALE) FisZTME . £EEFTHFL
T, AN R IFTR RN TR AHA RS T ATRE| Q0 S BT AT HYIEH K THEATR S, LTTR AL L) 3
RAERF BRI T BT LS RS R ALEIR S
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