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o Fth: ANARA 8A MM, 8A A A 21976, FlHEK 86.8%,
LR 6.1%, 458 21.87 4, FltbiE ¥ 78.0%, 3LV 1.0%, 4 3) 8 A
P14 hﬂtb 70954 LK 8 2 £ 7 808 5 5 P SOV R 1A R
A 158.877 &, FILMK 19.4%, KA BH R TATL,

o RME, SAS R KRBT R DR, S FRAFAME. 8A AHE 7.1
F A, Bl K 59.1%, I T 5.8%, P akE A4 2.31 T4, SRS
8574, FlIbigk 97.6%, FILigK 0.7%, L+, MERAH 2267 &

% 16176, REA L1087 &, hLih4® 1027 6; " RHEE307 6,
Rl kb3 K 66.1%, 3L T 4.4%.

o wHEFTE, RELAHNNF. 8 AKKHEL 27 74, RFIEK
132.7%/7.9%, AME24 %4135, LF, %% SHE 1167 6, &k 43.2%,
¥ Y4Z 1107 4, bk 40.8%. BATHREAEFITERM, KRAEANEB R
RIHBAROENT, RN, R4 RFueEsEg K, A 2854095,
22 37 8 A4 Eik 15.2 7 4, R K 134.4%, #it 45 HZ P& 30
7T e

O USRS FAEINRATREMEERLYRIF A ATHRAEHE 437
&, BB K 119.4%, RLIEK 2.3%, 71 8 A R4i2 30.57 &, Rrbigk
84.0%, &R ZE 19%., HAVIAK, RIFEHEAK], Ak HEV Tﬁ%wﬂ“w«k
?J‘ﬁl, W AT FRERBGLE RB AR AR = 57, ARRHHETR T

PR ARG K, RN, AFERIE SR N RHLR L, HERAIK
Eﬁ- 8 f]ﬁf’%ﬁ%, G455 M8 R EARLF M L, KmBh A% AR

o ZAWM ERFEB it 2022-2024 4 EPS 4414 1.02 4. 1.12 ., 1.31
T, REZFEEFAEFRE 23009 L 0K E, X EINERMAT LR 05
BRI RS R ATRE G R ) BB AR, i AR KBS G
B, P, T EAMG SRS FHH R A AN S HE SARN %
WE TR, B CEN A

0 RERT: REAL; LAEHBNG: A Z5ETHEIKTRAMORIE; Rt
AR AE TR ;‘i}]é’JﬂF/‘, R B AT U A RS .

AR E B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 75110.16 105320.80 116211.84 134172.43

Bk E 19.76% 40.22% 10.34% 15.46%
12 & £ 84 A (B A L) 7334.92 10689.64 11718.00 13678.49

A 22.95% 45.74% 9.62% 16.73%
PR AL HE EPS (L) 0.70 1.02 1.12 1.31
% Ik A% ROE 7.98% 10.74% 10.86% 11.62%
PE 19 13 12 10
PB 1.58 1.45 1.34 1.23

RAEAM: Wind, & ihuE K

B HIERFEEET

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

RAEAAN: Bazit

¥ 1% : 021-58351905

¥R 44 . faz@swsc.com.cn
RAA: BY

%, 3% : 01057758530
Wk 46 2 bzzyf@swsc.com.cn
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B A(TRR) 104.64
Rl A BR(1LAR) 72.63
52 B M B X (L) 10.54-20.37
B AE(fL ) 1,424.14
Sl ([ ) 1,541.97
v&ﬂi HF (L) 8.68
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Fh‘%« M%’ﬂiiﬂd 5 &1a

RN 75110.16 | 105320.80 | 116211.84 134172.43 | # 41 7391.00 10771.37 11807.60 13783.08
2 b p% A 69163.70 94485.91 103462.32 | 117487.52 | #718 H#Es 5549.50  4473.94| 4473.94 4473.94
B b H A B Ao 1823.82 | 2443.84| 2710.09 314523 M % %A 171.94 453.67 516.22 568.98
R 433976  6213.93 6972.71 8452.86 |~ MAALMIK -688.97  -695.86  -702.82  -709.85
EF 2R 3933.91| 5792.64 6624.07 791617 |Z T ETEFALH -3785.34 722.00 182.21 441.71
W % 5% R 171.94 453.67 516.22 568.98 | | i1t -14227.40 -14922.11 -16441.58 -17766.07
7~ BAABRE -688.97  -695.86  -702.82  -709.85 @ ZEHEHALRFHR -5589.26 803.00  -164.44 791.79
FA AR 11814.20 15785.05 16997.18| 18641.35 | A L -4454.13 0.00 0.00 0.00
MAMETHRE -22.31 0.00 0.00 0.00 |#fe 6103.01 3968.91 2356  -112.39
HA 2 A 0.00 0.00 0.00 0.00 | |®&F# AL RS H 1648.89 3968.91 2356  -112.39
2 Ak A 7145.39 | 12411.71| 13626.43 15952.87 |4 HME* -1259.08 30357  -100.00  1541.49
EREZERA 91.49 260.48 264.87 26251 | KK -176.76 0.00 0.00 0.00
GRERE 7236.88| 12672.20 13891.29 16215.38 | AL AR 993.55 0.00 0.00 0.00
Iy 4% 4% -154.12  1900.83  2083.69  2432.31| | X AFARA -2070.61 -2332.50 -3432.50 -3801.31
& F) i 7391.00 10771.37| 11807.60 13783.08 |1t 2585.74 | -8644.77 101.22 435.70
VAL F AR 56.08 81.73 89.60 104.59 | # X EHALART 72.84 -10673.70 -3431.28 -1824.13
12 EENENAVEANE | 7334.92 0 10689.64 11718.00 13678.49 A& AE % -3951.76  -5901.79 -3572.15 -1144.73
il 2403591 18134.12| 14561.97 13417.24 @A Kfeh
52 A Fo AT 10718.87 | 13948.20| 15593.91 18116.99 @ 4 A AMEK F 19.76%  40.22%  10.34%  15.46%
A5 8110.96 | 11163.17 12351.46 13974.84 |% JkAlEEKE 26.74%  73.70% 9.79%  17.07%
B R 18325.91  18110.61| 19823.60 22417.63 | # #lid3g K% 22.14%  45.74% 9.62%  16.73%
K BT 36904.57 | 50019.05 6444498 80313.51 |EBITDA 3% K % 21.27%  34.76% 7.37%  12.78%
B SNy N 1871.62 1620.74 166550  1684.94 HEAIEH
B i ® I | 1923754 17519.51 15801.48| 14083.44 @£ A% 7.92%  10.29%  10.97%  12.44%
MR FAFRLE | 18976.64 | 16259.64 | 13542.64 10825.64 =% F 11.24%  11.83%  12.14%  12.62%
A AERHT & 16014.55 18270.38  20734.40 23561.28 @ ##l% 9.84%  10.23%  10.16%  10.27%
a3 154196.56  165045.41 178519.94 | 198395.51| A ROE 7.98%  10.74%  10.86%  11.62%
PR IR LN 2296.43| 2600.00 2500.00  4041.49 |ROA 4.79% 6.53% 6.61% 6.95%
R A Fo T 19746.33 26769.78| 29259.95 33339.23 | ROIC 25.63%  36.84%  45.78%  63.45%
K 53 2702.12| 2702.12 270212  2702.12 |EBITDA/4 & l& N 17.13% | 16.46% 16.02%  15.65%
A4 it 36856.92 | 32664.54 35373.80 39646.84 |EiERES
% fx A3t 61601.80 64736.45| 69835.87 79729.67 | & W REE 0.51 0.66 0.68 0.71
B A 10370.59  10463.96| 10463.96 10463.96 &R E 4.19 6.33 7.78 10.16
F A NAR 24002.63 23909.27  23909.27 23909.27 MK JEEEFE 13.02 13.39 12.73 12.69
G AN E 55670.89 64028.02 72313.53| 82190.71 @A Wt A4+ E 9.16 9.61 8.73 8.89
135 & NARARE | 90259.29 97891.76 | 106177.27 116054.45 | HEASREFHPAALLELLL | 118.18%
VR FR G 233547 241721 2506.80 2611.39 |F AL
BARRSEAT 92594.76 | 100308.97  108684.07 118665.84 | | # &~ it % 39.95%  39.22%  39.12%  40.19%
At fe AR AATT | 154196.56 | 165045.41 | 178519.94 198395.51 | & it #-1% fifi 12.98%  12.82%  11.74%  12.21%
A E 1.25 1.19 1.12 1.05
% 5 o % 109 0.98 089 083
EBITDA 12866.84  17339.32| 18616.58 20995.79 | A& Al XAt F 28.23%  21.82%  29.29%  27.79%
PE 19.42 13.32 12.15 10.41| | #HF AR
PB 1.58 1.45 1.34 123  HRKE 0.70 1.02 1.12 1.31
PS 1.90 1.35 1.23 1.06|  HMRAEF - 8.63 9.36 10.15 11.09
EV/EBITDA 8.44 6.15 5.77 510 |HEEAL -0.53 0.08 -0.02 0.08
Mg R 1.45% 1.64% 2.41% 2.67% |4 R RLA 0.20 0.22 0.33 0.36
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SAEKRAREAEA BB RIRE, ERREH, AT REEAREAHETH. TLAHEMNA —B49 R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFANIATFAAEMT A KR, LHFLH. 423l R
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A
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B & E R REE TS
L&
Hohb: BiTROE R X ROR R % 166 5 F B RIS KR 20 &
¥R 4 : 200120
E |73
Hohb: JLR T EHM K48k KB 355 B Rdl KB A E 84
¥R %% : 100033
T
sak: R FARE KIKH Kl 6023 5 €)1 KE 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4 . 400025
% & E AL E F A
X 3% S A R B F M L E
i EampE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E BT 15642960315 15642960315 clw@swsc.com.cn
T F SR EZYE 17751018376 17751018376 wangxy@swsc.com.cn
B3 B 7 A E 2 18502146429 18502146429 xsy@swsc.com.cn
& F R AE % 13263312271 13263312271 gylyf@swsc.com.cn
A F 4z AAE 21T 18616243268 18616243268 cyryf@swsc.com.cn
ik I A A AE 2 3F 18957157330 18957157330 zZymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
KR HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
A ) I B E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
Bl 3 & A& JL AR 4238 15609289380 15609289380 Ige@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
F—3 A % 18040060359 18040060359 wyf@swsc.com.cn
2B 3% AR AE 238 13667084989 13667084989 cyh@swsc.com.cn
#RBE JTMAE RaT AL BB 18825189744 18825189744  zhengyan@swsc.com.cn
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
. K L HE%E 13642639789 13642639789 2wf@swsc.com.cn
IR 49 K% AHAE 2 39 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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