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0 RMM#T: RXEREAMG R, IT5E F A6y s CEEFHRE,
W ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 6567.20 7578.55 8760.80 10158.58
WkE 53.16% 15.40% 15.60% 15.95%
13 & BN B4 AE (B L) 1880.09 2172.54 2519.88 2925.87
E A 45.24% 15.56% 15.99% 16.11%
HJE M H EPS (L) 0.28 0.32 0.37 0.43
% % F Ik s % ROE 6.50% 7.07% 7.68% 8.30%
PE 24 21 18 15
PB 1.55 1.46 1.37 1.27
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Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RN 6567.20 ~ 7578.55  8760.80 10158.58| |4 #lid 1873.00 2164.35  2510.37 2914.84
& A 3667.40 4380.40 5028.70  5831.03 |47 18 Lk 190.27 165.70 166.11 166.55
B b H A B Ao 32.81 38.82 4451 51.75| M % %R -41.26 -53.05 -70.09 -91.43
e A 373.03 416.82 499.37 589.20 | | I /& MAEHIK -207.72 150.00 175.00 165.00
EF 2R 333.45 492.61 508.13 558.72 4 FEERALN -50.59 | -1184.18 -416.19  -750.76
W % 5% R -41.26 -53.05 -70.09 -91.43 | H 4t -38.10  -516.67| -582.71  -527.21
7~ BAABRE -207.72 150.00 175.00 165.00 |BEEHALREH 1725.60 726.14  1782.49  1876.99
FA AR 412.39 435.62 423.72 42580 | F AL 181.90 -10.00 -10.00 -10.00
NMANEE DA 18.38 0.00 0.00 0.00 |#fe -1312.10 441.75 421.68 426.48
HA 2 A 0.00 0.00 0.00 0.00 | | & F#H AL RS H -1130.19 431.75 411.68 416.48
2 Ak A 2278.99  2588.57 2998.91  3480.11 | 0.00 0.00 0.00 0.00
EREZERA -5.38 -11.97 -10.37 -10.07 | K #53 0.00 0.00 0.00 0.00
GRERE 2273.61| 2576.61 2988.54  3470.04 |MRALERIT 0.94 0.00 0.00 0.00
P 43 AL 400.61 412.26 478.17 555.21 | | X AT LA -82.90 -376.02| -43451  -503.98
& F) i 1873.00  2164.35| 2510.37 2914.84 |H4t -111.42 57.90 62.49 84.08
VAL F AR -7.09 -8.20 -9.51 -11.04 | EXESHALARR -193.38  -318.12  -372.02  -419.90
Ja ANV | 1880.09 217254 2519.88| 292587 AL RZHH 413.78 839.77  1822.15  1873.57
iy 3977.43  4817.20 6639.35  8512.92 |AR K
R A Fer AT R 754.79 911.46  1031.74  1208.31| |4 EMAMKE 53.16%  15.40%  15.60%  15.95%
A5 3268.84| 4849.43 522447  6190.14 | B kAVEEKE 46.60%  13.58%  15.85% 16.05%
R AR F 472.35 231.64 233.68 233.00 | H#AEBKE 4531%  15.56%  15.99% = 16.11%
K BT 14930.43 | 14930.43| 14930.43 14930.43 EBIDA 3 K % 46.91%  11.25% | 14.58% 14.87%
B SNy N 6.04 6.04 6.04 6.04| |KAVREA
B F P AaRIe 1276.67| 114655  1016.02 885.05| £ A% 44.16%  42.20% | 42.60% 42.60%
KA F A TE R I H 4878.36  4855.35  4832.35| 4809.35 |= & 10.13%  11.30%  10.70%  10.40%
A ERHT & 893.06 890.48 887.91 885.33 | H# Al E 28.52%  28.56%  28.65%  28.69%
a3 30457.96| 32638.58 34801.98 37660.56 |ROE 6.50% 7.07% 7.68% 8.30%
PR IR 0.00 0.00 0.00 0.00 'ROA 6.15% 6.63% 7.21% 7.74%
R At Fo T T 1387.95 2010.13 2105.26  2560.33 |ROIC 19.59% 21.32% | 22.97%  25.33%
K 53 0.00 0.00 0.00 0.00 | | EBITDA/4H & d& N 36.97%  35.64%  35.33%  35.00%
A4 it 256.67 11.06 3.46 -3.89 EBERA
% Ak A3t 1644.62 2021.19 2108.73  2556.44 | & FR4#HE 0.23 0.24 0.26 0.28
R AR 6740.79  6740.79  6740.79  6740.79 | | B & AHE 5.37 6.68 8.77 11.78
F A NAR 14560.45 14560.45 14560.45 14560.45 @ & MK R4 F 9.72 8.69 8.66 8.68
G A E 7533.20| 9329.72 11415.09 13836.99 |#& W AHFE 1.13 1.07 1.00 1.02
1B ENAMRARE | 28818.71 30630.96| 32716.33 3513822 | HEASREFHPAALLELEL | 105.22% — — —
VR FR G -5.37 -13.57 -23.07 3411 K AL
BAERSEAT 28813.34 30617.39 32693.26 35104.11 @ &~ Rfr%E 5.40% 6.19% 6.06% 6.79%
RAfr Al ARAAT | 30457.96 32638.58 34801.98 37660.56 | & 1f L€ 5 0.00% 0.00% 0.00% 0.00%
A E 5.22 5.38 6.24 6.31
& 5 L f 3.20 2.97 375 389
EBITDA 2428.00  2701.22  3094.93  3555.23 | | A I ATE 4.41%  17.31%  17.24% 17.22%
PE 23.77 20.57 17.74 15.27 | | & ABAR
PB 1.55 1.46 1.37 127 HROKE 0.28 0.32 0.37 0.43
PS 6.81 5.90 5.10 440 | HERAFTE 4.28 4,54 4.85 5.21
EV/EBITDA 16.31 14.35 11.93 9.86 |HHBETAL 0.26 0.11 0.26 0.28
i8S 0.19% 0.84% 0.97% 1.13% | & B LA 0.01 0.06 0.06 0.07
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BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
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PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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b
Hodhb: Ao T EIR X AR KA 355 B IRd ok KB A E 8 #%

%% . 100033
E Y
Ho b .
¥R 4% . 518038
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Ho kb -
Wk %% . 400025

K FARE X & ®H 5% 6001 5 K -Feak kB 22 4

FTRFIZILR AW 175 32 5 8 &il A 30 kA # 21 &

% & i F A E H A
X 3% S A B% B F M L E
ok B, HEREYR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
B E A 232 13122900886 13122900886 tsz@swsc.com.cn
7 AR 23R 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
E YD A AE 232 13127920536 13127920536 wyyf@swsc.com.cn
] KIAE AAE 21T 18957157330 18957157330 zymyf@swsc.com.cn
% [% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
242 g 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR 2T 13262983309 13262983309 bly@swsc.com.cn
527 AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T HEZR 18817337408 18817337408 tiw@swsc.com.cn
[ %2 GE 17275202601 17275202601 kyu@swsc.com.cn
32 8% ' A& IR 15026480118 15026480118 wxyang@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
o M % BB E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao ¥ —3F A AE 239 18040060359 18040060359 wyf@swsc.com.cn
Bk AT SHAE 2 39 15652026677 15652026677 yhang@swsc.com.cn
3 F ok AKAE 25 18800123955 18800123955 hgx@swsc.com.cn
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KE BB 15981953220 15981953220 zhxin@swsc.com.cn
EFE HEZH 18500981866 18500981866 wangyuf@swsc.com
%®E X A& 23R 18610741553 18610741553 Imtyf@swsc.com.cn
ok 4% A E 4238 13126590325 13126590325 mbz@swsc.com.cn
AL JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
7R T AR %R 15559989681 15559989681 dingfyf@swsc.com.cn
K L4 AR % 13642639789 13642639789 wf@swsc.com.cn
[% % #k BB 13266723634 13266723634 chzlyf@swsc.com.cn
[ 45 4R AKAE 23 18208801355 18208801355 cyryf@swsc.com.cn
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