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N Bl R AR 2022 F=F Ak AR, AT =5 A FILE AN 94.92
e, Flebms 20.04%:; ')3‘13"/%% 14-4.59 1L, Flrbm s 546.73%;
FedE G 69 )3 8% AIE-4.93 10T, BB 724.86%.

LGHERKE, EE5LRANEARFHAE, AT=FE N BIK
Bl L T8 20.04%, Y344 F)idAedadE 5 693 B4 ) 0E 0 A B L T iE
546.73%. 724.86%, EARLGAE, &% HIRHARERLARE
2 @A BN N Y0, THE LB B, T
BATIER ) BAEMNR Y AT, FEAE TR, 1250 R 65T
ZEFEANE 2233%, BLRA 2.2pcte HFE=FEF FIKRFLTE
33.99%, Ma3rrby™ Kk 21.73pct; VFEAFAlIE. JedE B 69 )3 B4 A)E
S AR T % 187.06%. 379.44%, &893l E; 2 =5 K £4 %
24.66%, *Rrb4RH 3.17pct,

BHEFRABANUHREREDE, TLEF0H 2N T RK.
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BIRED: NAATEETHATRERAESEZ LT LR E
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2021A 2022E 2023E 2024E
= 2 ONEW R 17790.43 18679.95 22229.15 27119.56
23.15% 5.00% 19.00% 22.00%
#A)E(E A ) 597.62 45.07 338.74 1071.23
-35.59% -92.46% 651.55% 216.23%
PR TS (L) 0.19 0.01 0.11 0.33
1 & % (PE) 57 754 100 32
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’2’)’%‘ (77 2021A 2022E 2023E 2024E AeRER (B L) 2021A 2022E 2023E 2024E
EDI PN 17790.43 | 18679.95 @ 22229.15 @ 27119.56 A 682.49 41.47 335.14 = 1067.63
ERIA PN 14071.99 | 14729.14 = 17481.00 @ 21288.85 I8 5 R s 415.43 574.76 466.51 467.17
25 b A B TH
;ﬂ R E R 87.14 242.84 288.98 352.55 W43 A 344.45 465.73 551.63 573.98
e A 653.48 = 1120.80 1111.46 | 1084.78 # 7 RAER K -243.74 80.00 100.00 120.00
A 1077.68 = 1120.80 = 1333.75 @ 1572.93 BEEETALH -181.87 = -1622.73 | -1180.52 @ -2152.57
W %% R 344.45 465.73 551.63 573.98 At -1305.62 = -471.91 @ -479.88 @ -607.40
# 7 RAER K -243.74 80.00 100.00 120.00 BEEHAERER -288.87 = -932.69 @ -207.12 @ -531.20
BFME 378.04 300.00 400.00 500.00 TAZSE -1594.25 -10.00 -10.00 -10.00
N —
;“ﬁ ff a2 3 -61.80 0.00 0.00 0.00 At -661.07 300.00 400.00 500.00
[0 0.
A% BTRE 0.00 0.00 0.00 0.00 BEEDAERAER -2255.32 290.00 390.00 490.00
L AE 1338.26 39.45 361.71 = 1156.89 s2 45 B 1550.94 | 3905.29 @ 1090.93 = 1686.03
P2y Fg- 1
’f%# 2% -599.98 5.76 1.65 2.30 K948 % -370.28 0.00 0.00 0.00
#1H % 3R 738.28 45.21 363.36 = 1159.19 JEA R 329.19 0.00 0.00 0.00
PR F3AL 55.79 3.74 28.21 91.57 FATREA) -254.13 = -163.68 -12.34 -92.78
b X Rl 682.49 41.47 335.14 = 1067.63 i 530.15  -3241.05 -551.63 @ -573.98
Y E AR FAR S 84.86 -3.60 -3.60 -3.60 AKX EHAERER 1785.87 500.56 526.96 = 1019.28
J N 3] BT
z ?ﬁg R 597.62 45.07 338.74 | 1071.23 WA RE 4 -762.83 | -142.12 709.84 978.08
b £33
ﬁ:;‘ ﬁ’ilt ;" o 2021A 2022E 2023E 2024E W %5384 2021A 2022E 2023E 2024E
Uil 3878.12 | 373599 @ 444583 | 542391 Bk
5 AT 22 . .
f:é oA AT 3K 7300.77 | 8242.80 @ 9534.49 | 11757.03 HEMAMKE 23.15% 5.00% @ 19.00% & 22.00%
B 7196.84 | 7644.25 @ 9109.85 | 11153.08 2k A K & 10.47% | -97.05% @ 816.84% & 219.84%
MR T~ 1773.64 = 1734.49 @ 1803.49 @ 1898.55 ) E K K F -29.97% | -93.92% @ 708.10% @ 218.56%
K AR AL 287.16 287.16 287.16 287.16 EBITDA 3%k % 11.78% @ -48.53% @ 27.77% | 59.30%
P s ey = e 3899.70 | 3899.70 = 3899.70 | 3899.70 FRAEE A
@ ;2 A 5196.49 | 4833.49 @ 4469.82 @ 4105.48 ERIES 20.90% &= 21.15% @ 21.36% @ 21.50%
4 ;]2,: <7
;j{ é 7 AT 831.80 738.97 646.13 553.30 H i) 5 & 18.68% | 23.49% @ 22.48% & 19.92%
SE =h S
’;t fedk ik 2 & 2346.21 | 2237.29 @ 2237.29 = 2237.29 kS 3.84% 0.22% 1.51% 3.94%
=8 32710.74 = 33354.15 @ 36433.77 @ 41315.50 ROE 6.34% 0.41% 3.20% 9.33%
42 404 3 4132.76 | 8038.05  9128.98 | 10815.02 ROA 2.09% 0.12% 0.92% 2.58%
S A+ e K 2R
f; A A K 7488.58 | 7832.40 @ 9344.92 | 11353.54 ROIC 12.27% 3.23% 5.34% 8.95%
KA 3019.72 = 3019.72  3019.72 | 3019.72 EBITDA/4K & JE A 11.79% 5.78% 6.21% 8.11%
H A4 f1k 7306.36 | 4317.04 @ 4470.41 | 4682.64 BiEfh N
A ARAHT 21947.42 | 23207.21 @ 25964.03 @ 29870.92 B R R 0.59 0.57 0.64 0.70
R A 2940.20 | 3225.80 @ 3225.80  3225.80 R 5.18 4.93 6.49 8.86
FARNAR 913.51 627.91 627.91 627.91 R MK 2B 4 4.21 3.85 4.10 4.15
S & 5360.26 | 5241.65 @ 5568.05  6546.50 BRR R 2.10 1.90 2.02 2.04

13 B # N 8] IR 9708.15 9095.36 9421.76 = 10400.21 MEH AR S B A/ | 118.19% — — —
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VR ARG 1055.18 1051.58 1047.98 1044.38
M FARBAH 10763.32 | 10146.94 @ 10469.74 @ 11444.58
;2[ £ i %

A ?FD TR A A 32710.74 # 33354.15 @ 36433.77 @ 41315.50

&4t
b4

EBITDA 2098.14 1079.94 1379.84 2198.04
PE 56.89 754.33 100.37 31.74
PB 3.16 3.35 3.25 2.97
PS 191 1.82 1.53 1.25
EV/EBITDA 11.35 26.48 21.00 13.50
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67.10% 69.58%
39.61% 54.29%
131 1.28
0.84 0.82
0.19 0.01
3.34 3.15
-0.09 -0.29

71.26%

52.73%

1.28

0.81

0.11
3.25
0.00
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51.48%
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0.00

FHEE: WIND, £-BFHiEH

P 5ol B3 B L Z )5 69 ot S



A EIESE

PACIFIC SECURITIES

8 BIFR

LHEARE, HFELATEAG W

BH BN

1. 47 dkiPR

4. ZMFATARG6AA A, T LRBEARKDIRS T H % %AKK-F 5% L ;

P AT AR 6 ANA A, AT RS IRA T A EARKF—5%5 5% 4] ;

AR BMNFA AR 6 AN, AT L EARDIRAKT T % FARKF 5% T

2. NEHER

FEN: HEAMFATARKE6MNARN, MEARI K&K 15% A L ;

WH: KM AREANARN, Mrast KEFENT 5%5 15%Z 14 ;
HA ZMAAAKR6ANAN, AL KEFKBAT-5%5 5% 1 ;
WA BMAFRE6MNAR, AMEARST KA FKEAT-5%5-15%Z 14 ;

4 & HA M
B4

SEMEN KL

AR RN

AL b4 E

e Jb 4K

EARMES Y

LN

i A

fe A

i A

LN

AR

e AR B

EHHESEYR

i A

1 o 4K R

i AR

i A AR

4% 4,
W
s B
A
BT
% AE TR
R A
I A
F0T ¥
AR
Tk E 4

] -F
K
7k
R g
(EEIE 3

%5
23

Fh
13910596682
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wangjl@tpyzq.com
chengxy@tpyzg.com
gongzy@tpyzq.com
changxy@tpyzg.com
chenhm@tpyzg.com
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huyz@tpyzq.com
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zhouxuyi@tpyzq.com
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