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NEABEATRLREE, KAURLTHHGER “RiEA R, BERR,
NEC S 15 FIPRE AAE, TR RE RS BEERS AL EALENF
PAE— BT tE ey B, FERATLAET P F 7 NG EEF, KL
KA E, B 2020 F4, N3 KT EFREEIHERHEZE, T
AL B ERFT, HOIAEARACKEAR TRIE. AMEEHE, K=%
¥ “WMELHE” WRERK, TARFOHLFLEFE N T ROFEME, L
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Ei-go 2021A  2022A  2023E  2024E  2025E
FRMN (LR) 428.17  354.71  397.74  455.13  515.61
HEE (%) 21.64% —17.16%  12.13%  14.43%  13.29%
Ja#E AL (L) 150.13  115.07  135.66  156.23  173.72
BERE (%) 34.98% -23.35%  17.89%  15.16%  11.20%
BH MBS (%) 11. 05% 7. 88% 8.41% 9.22% 9. 66%
FR () 1.65 1.24 1.52 1.75 1.95
PE 8.29 10. 81 9.17 7.96 7.16

PB 0.85 0.79 0.75 0.71 0. 67

HAFR M : 2N AM IR T HIER TP







DONGXING SECURITIES

Py | mMEHRERE @y Tl

/Rix1
B A E % (601211): kb, KT F ks hok s B, Ak 4rA 2 IRIGA B

HERRE B A Bf: 1tk

2021 2022 2023E 2025E 2021 2022 2023E‘ 2024E 2025E
FE E Y

il ey 1701.79 1790.65 2023.44  2225.78  2492.88 K 4t 99.43  149.19  149.19  149.19  149.19
AP FFKeA%k 138523 1483.17  1719.92  1914.17  2168.80 KA NRE 458.0  460.7 460.7 460. 7 460.7
S EMHE 193.82  179.65  206.60  231.39  262.63 W BB 6.4 3.9 3.9 3.9 3.9
Ed: Erpéde 126.56  105.50  128.09 150. 41 178. 59 e elE -8.6 -3.6 -4.0 1.0 2.0
BT 1092.87  871.16  975.69  1112.29  1290.26 & & ARE 71.7 71.7 71.7 71.7 71.7
A EBRT 3537.04 3980.78 4674.41 544211  6497.67 & o BLALH 541.3  566.7 614.6 677.8 756.7
b XBHHesT  2843.85  3314.01  3976.81  4692.64  5678.10 — A R 215.4  235.9 259.0 286. 1 316.8
AR 31.56 31.56 31.56 31.56 )2 B T AN P AE R LT 1471.2  1577.0  1647.6  1742.9  1853.6
EX XSy 668.38  611.89  642.49  693.89  763.28 VR HRARGE 35. 1 61.3 68.7 72.6 77.2
Hpe A TRARE 24. 80 23. 31 23.55 24.02 24.74 P A A 3 A 1506.4 1638.3 1716.3 18155  1930.8

BT & e ek~ 41.57 82.33  123.49 172. 89 224.76 F A= ‘ B Zt
ENBESRT S 595.83 711.36  818.07 916.23  1007.86 2020 2021 2022E‘ 2023E 2024E
Rl &) 109.75  126.46  141.64  157.22  172.94 B LKA 428.17 354.71  397.74  455.13  515.61
R 407.96  589.23  619.17  631.68  694.02 T4 F RS AN 159.50  142.00  158.61  177.92  199.24
K A RARILI 129.28  114.44  125.89 138. 48 152. 32 % e e HFE AN 95.05  76.43 85.93 96.29 108.53
R~ 25.25 28.32 28.32 28.32 28. 32 K BRAT e F F 5% SN 40.62  43. 11 45. 01 48. 44 52. 69
e TAL 2.20 1.90 1.50 1.20 1.00 K EE LS F B RN 17.92  16.48 21.18 26.29 30. 51
RS v 17.59 16.79 16.79 16.79 16.79 A-RE 9N 55.91  47.65 48.17 53.02 57.35
LR 13. 91 14.43 14.43 14. 43 14. 43 A8 BN 157.53 155.87  155.90  172.85  193.03
A 0. 21 40. 71 40. 71 40. 71 40. 71 B FLEEH 101.62 108.22 107.73  119.82  135.67
i# 3 PIFAA 18. 45 24. 38 28. 00 29.00 30. 00 R A dk s 116.19  72.66  87.19  108.99  125.34
S Y T 9.73 10.94 10.94 10.94 10. 94 AP HBEE S MRS TAL 5.39 7.53 8.06 8.87 9.76
YN 15. 48 23.36 30. 00 38.00 45.00 N AME TS Al 3.59 5.13 10. 00 8. 00 5.00
x = E# 7912. 8 8606.8 9879.(8  11207.45 12982.51 Lt gk -0.72 1.18 -0. 80 -0.50 -0.20
0 A - B 5.95 7.45 7. 60 7.98 8. 62
48 ]R3 43. 41 98.48  118.17  141.80  163.08 Jh Al SN 87.47 78.66  86.97 99.72  119.26
AT 43 3 B 3 460.21  136.49 150.14  165.16  181.67 . R 0.29 -0.01 0.00 0.00 1.00
F AT & 121.09  129.67  149.12 164. 04 180.44 E kX ih 235.37 211.88 227.81  259.70  298.50
X e an 474.90  750.49  825.54  891.58  962.91 T Ao B Ao 1.91 2.15 2.30 2.80 3.00
B A A ER A 97.53 97.91  112.59  123.85  136.24 EEERA 143.40 136,40 139.21  157.02  175.31
F i w e T 1648.84 1732.37 1905.60  2134.28  2390.39 St 2 BUEAR K 0.01 0.24 0.25 0.25 0.25
RIZ X ZIEF R 1010.26  1002.75 1209.51  1295.09 1677.74 IEIRCYEEIES 3.41  -4.65 1.50 2.50 3.50
R IZ AR IER K 4.71 0.35 5.00 5.00 5.00 JA e F R A 86.65 77.74 84.55 97.13 116. 44
AT AR T FE 84.24  90.58 95. 46 106.96  118.59 &L A3 192.80 142.83  169.94 195.43  217.11
B R AL 25. 62 20. 91 23. 47 26.85 30. 42 A A IPEA 0.39 0.14 0.20 0.20 0.20
AT R 1128.44  1582.86 2057.71  2572.14  3086. 57 B I E 2.07 1.57 2.00 2.00 2.00
* A& 5.59 5.59 5.59 5.59 A7 % 191.12  141.40 168.14  193.63  215.31
At A 1267.67 1278.84 1464.97  1721.07  2075.47  #: Fii3#t 38.10  25.19 31. 11 35.82 39.83
i# 3€ P AL R B 1. 11 1.29 1.29 1.29 1.29 % #)39 153.03  116.21 137.03  157.81  175.48
it Ktk 2.26 3.37 4.50 5.20 6.10 R VHBEARE 2.89 1.14 1.37 1.58 1.75
24 A 16. 67 16.87 16.20 15. 80 15.50 15 & T B SR A6 4 AIE 150.13  115.07 135.66  156.23  173.72
% k&t 6406.%  6968.& 8162.8) 9391.93  11051.71 T & -3.16 3.42 -4.96 -1. 62 -3.79
P A AR R &0 8 149.86  119.63  132.07  156.19 171. 69
M A 89.08 89.08 89.08 89. 08 89.08  M: V3BTV HMAGLEEIL 1.99 3.00 1.85 2.19 2.40
AeRAEIL 110.72  160.47  160.47  160.47  160. 47 2 B FANE) M R AEAk A 14787 11549 130.22  154.00  169.29
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