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o FH: NIAH 2022 F Q1-Q3 L REMAN LB 3.2,
Bl b3 K 35.7%, 5232844008 0441271, Rk 41.7%; 5 HFedk A4 F)
19 0.331c T, Rtk 11.9%. Q3% F kA, FAEIK L1Lt, Rk
11.9%, 3Ly 0.84C7T;: FAIaHAF A1 0.11 12T, B 15.8%, 3F
Py 0.3510 70 S MIadE 4410 0.11 124, Ry 10.6%, 3Reba ) 0.31
Lo TIRERITEANT 2k, LG ARG EAH.

© BUFAMERY, BT ATHFlE A5 202201 £ Zgm R, it
A= BRI L AAH A4 01310, E25FRMALE A Jork TR E A%
MG, wNaRT = F B4 AERE K 76.4%. 4 3 77=2 & 2l 2] BUF AR B
ANBEFAE B 1198 AL, XFRAMAH 2B AL, RkEmo9as 1, £
F 2022H1 04 %] 11.0 5 7 T, Q3 £ & B BUFAMNEE V, #f kSRt

o BN, LG AEAET RS TREYH, 202250 A= F F3H K
BITE R, RIARPIEE; NAEZREFETAY, BRASLEITMKELS
AR, BPRGEFTEFTRTFF, 2 ITHERPARELRTE
2EBAFOEE MRT=Z5E, OEEVGAH P,

® PHVARGILESE TS, NaFREET &HRHZRA. 4% loT Analytics 4%,
2021-2026 ¥ H PHM T EAZ & 5.4 KZE 321 1c £, CAGR Fi&
42.8%; 2021-2026 5 £ 3k PHM T %8 F 2t 6938 K £ 28212 % &, CAGR
Bk 32.5%. N5 R LA FAE g K, R TFREAT L, T 5EZE 30%,
EFEFAMEGHEN, B8, KRAERITLEFZE P KL L LG, £
B, HE, RISHRITLITBFFETEPFEE, EVA. AALSFE
ST 5 B SVERER RO A S, KRR THET H5E R4 2E YR

o ZATM GRFZIN, it 8] 2022-2024 53 )04 55 A 1.19. 1.74.
2521, kKR VIFGAIE AN K E AR, fH CEN” PR,

o MERT: THIBERBRIAM; T LT Eh|; %ELEETHEED,

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 397.10 608.07 876.49 1240.08

Bk & 50.54% 53.13% 44.14% 41.48%
13 & BN B4 AE (A ) 81.24 119.35 173.87 251.83

EAES 9.16% 46.92% 45.67% 44.84%
I H EPS (L) 1.48 2.18 3.17 4.59
% % F Ik s % ROE 12.80% 16.18% 19.58% 22.79%
PE 64 43 30 21
PB 8.17 7.03 5.84 4.69
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##EF%: Wind

B R ALIR) 0.55
WiB A R(LAR) 0.33
52 A M R X A (T) 53.00-129. 55
&AL ) 51.85
B () 8.30
R F () 12. 11
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Al x (A7)

AeRELR (FAA)

ERI B ON 397.10
RIS PN 153.79
B b H A B Ao 4.99
e A 83.92
EREA 33.60
W4 3% A -3.56
= BALRK -1.95
HFME 0.00
NMAMBEHRA 0.00
E 2B A 0.00
& b A 83.71
LHELTHRE 4.68
#)98 E 50 88.38
P 13 4L 7.15
IR 81.24
VRO R ARE 0.00
V2 AN SR AL 81.24

JEAfA (FA) | 2021A | 2022E| __2023E __2024E!

R e 320.47
R A Fer AR 273.49
oy 53.75
O ke 31.82
K BT 0.00
AP B A 0.00
Bxf Flet g 1A 50.07
MK FAF KL 9.55
B A AR R ST 33.72
a3 772.87
48 ) 14 3 0.00
A A AR T 124.74
K 0 HH% 0.00
A4 it 13.60
% Ak A3t 138.33
A 54.87
AR AR 317.59
R & 262.24
13 B &N A AR E 634.53
VR FR G 0.00
BAERSEAT 634.53
fi fh Ao B AR AR A AT 772.87

s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA 88.84
PE 63.82
PB 8.17
PS 13.06
EV/EBITDA 54.38
R 0.00%

608.07
223.60
8.20
121.61
121.61
1.89
0.00
0.00
0.04
0.00
131.19
-0.03
131.16
11.80
119.35
0.00
119.35

363.51
450.26
78.15
0.00
0.00
0.00
46.82
8.49
33.72
980.95
0.00
238.29
0.00
4.85
243.14
54.87
317.59
365.35
737.81
0.00
737.81
980.95

137.39
43.44
7.03
8.53
34.85
0.31%

876.49
309.19
11.66
175.30
184.06
3.11
0.00
0.00
0.03
0.00
193.21
-0.02
193.19
19.32
173.87
0.00
173.87

393.52
628.29
106.06
0.00
0.00
0.00
43.57
7.43
33.72
1212.59
0.00
319.03
0.00
5.75
324.78
54.87
317.59
515.35
887.81
0.00
887.81
1212.59

200.62
29.82
5.84
5.92
23.71
0.46%

1240.08
427.46
16.42
248.02
260.42
4.82
0.00
0.00
0.03
0.00
282.97
-0.01
282.96
31.13
251.83
0.00
251.83

422.84
892.50
148.39
0.00
0.00
0.00
40.32
6.38
33.72
1544.16
0.00
432.30
0.00
6.99
439.30
54.87
317.59
732.41
1104.86
0.00
1104.86
1544.16

292.10
20.59
4.69
4.18
16.19
0.67%
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81.24
8.68
-3.56
-1.95
-41.54
-11.21
31.66
-8.64
-36.28
-44.91
0.00
0.00
196.32
0.00
-0.75
195.57
182.27

119.35
431
1.89
0.00

-67.95
0.28

57.89
0.00
3.90
3.90
0.00
0.00
0.00

-16.25

-2.50

-18.74

43.04

173.87
431
3.11
0.00

-126.53
2.20
56.95
0.00
0.03
0.03
0.00
0.00
0.00
-23.87
-3.11
-26.98
30.01

251.83
431
4.82
0.00

-191.36
-0.71
68.89
0.00
0.03
0.03
0.00
0.00
0.00
-34.77
-4.82
-39.60
29.33

51 A AR 2021A2020E __2023E| __2024E
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Bk AR &
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RAIRE A
ERXIES
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ROE

ROA

ROIC

EBITDA/4 £ & A
FiBRA
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KERBREF A 0413 LA
FARLEH
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R A ZATF
I ABAR
PRI
M
R ZENE

B B R A

50.54%
40.05%

9.16%
31.82%

61.27%
28.70%
20.46%
12.80%
10.51%
25.46%
22.37%

0.64
8.08
2.16
2.58
81.75%

17.90%
0.00%
5.00
4.61
0.00%

1.48
11.57
0.58
0.00

53.13%
56.72%
46.92%
54.65%

63.23%
40.31%
19.63%
16.18%
12.17%
33.72%
22.59%

0.69
13.11
2.07
3.39

24.79%
0.00%
3.71
3.38
13.61%

2.18
13.45
1.06
0.30

44.14%
47.28%
45.67%
46.03%

64.72%
41.35%
19.84%
19.58%
14.34%
37.21%
22.89%

0.80
20.33
2.01
3.32

26.78%
0.00%
3.50
3.17
13.73%

3.17
16.18
1.04
0.44

41.48%
46.46%
44.84%
45.60%

65.53%
41.39%
20.31%
22.79%
16.31%
38.79%
23.55%

0.90
31.10
2.02
3.32

28.45%
0.00%
3.35
3.01
13.81%

4.59
20.14
1.26
0.63
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RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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FFE B2, HELY 021-68415309 18621310081 jsf@swsc.com.cn
B E L BRAE B 15642960315 15642960315 clw@swsc.com.cn
I F BB E R 17751018376 17751018376 wangxy@swsc.com.cn
. BT AKAE e 18502146429 18502146429 XSy@SWsc.com.cn
+% & F R % 13263312271 13263312271 gylyf@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
[% Fa & A %R 17863111858 17863111858 cyyyf@swsc.com.cn
K AR e %R 18957157330 18957157330 zymyf@swsc.com.cn
FH HEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAEE B K 18601241803 18601241803  zhanglan@swsc.com.cn
o A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
b I —3f e %Y 18040060359 18040060359 wyf@swsc.com.cn
IFE HHAE 2 18500981866 18500981866 wangyuf@swsc.com
£ 53k A AE 232 13667084989 13667084989 cyh@swsc.com.cn
#HE I A E v AL AHE%IE 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
i K L HE%E 13642639789 13642639789 2wf@swsc.com.cn
IE % 449 A8 AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AR 2R 15808001926 15808001926 gongzh@swsc.com.cn
% 2 24 A AE 239 18500709330 18500709330 chl@swsc.com.cn
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