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emRAERKER, REWRAZF

B &R

gARGEA 2021A  202E 2023E 2024
BLEAN (FFL) 5152.80 6321.78 7628.19 9120.18

Bk E 34.17% 22.69% 20.67% 19.56%

13 & BN 84 A (B A L) 505.52 606.42 731.32 873.38

Bk E 27.84% 19.96% 20.60% 19.43%

H PR ALH EPS () 1.62 1.94 2.34 2.80

%% E B % ROE 19.51% 20.01% 20.45% 20.64%

PE 13 1 9 7

PB 2.47 2.11 1.79 1.51

LB E: N E) R A 2021 5 F 3 Ae 2022 4 — F 3, 2021 N 8) LIE L 51.5
ftt, Bk 34.206, SMEE4410E 511071, ¥k 27.8%; £ F Q48K
IR 24.7%, V3 4A)IERER 3.9%, 2022 F Q1AM B 7.6, Bk
11.2%, EIVFHAFE0.51CL, Frbigk 1.4%, BRE KA,

RMFBNBEBAIRAKE, BRI 2021 5 8] B4R 24 FH 36.2%,
Bl F I 1.8pp, H1/H2 £41 %5 %% 37%/35.8%, £ A% Tifi%RHH
WA EikFel, N80T T 54 FE B AL KR AL 58 F 254 B 538 0 %vh o
o KA R R EAE A 40.5%, RS 1.3pp; & # RIELF)E 34.4%,
Bl Eb 3 e 1pp; R ITEAIF 4 13%, FlH Y 2.9pp. 21 F 418 % F 4 24.5%,
Rl Yo & 1.8pp, H b 454 3% M F /48 32 5% B F15F K 5% R EI 4% AEHH A
14.7%/4.5%/5.5%/-0.1%, % #|F t-0.3pp/-0.9pp/-0.4pp/-0.2pp, /&) 4= it
—F kA, EAHRZT, N3 21544 0.8%, R T 0.5pp, ARk
B, 2155 N5 AR Aff 5310, FliEK 14.3%, iTE6 &K L.

FELFEHE, GREA KA 2LFN 2L FE AT 27500, Tl E
tb A 56.6%, FlHL3EK 29.6%; A B L 4HRABI 321, BT 6.6%,
Bl L3 K 40%; KR k55 I BIL 16,510 T, Bl b b A 34%, R EK 40.6%,
N B KA MR RS E P, BERNEE P LA E] 34%. o 21
FoNE IR R BE I, TR ERIERER, BIKEEAIKKHN 2.61CT, R
BT I 21.1%, #45Hm-F2E TR, HRALT AR RIS .

1Bk de7k, & RELGRIR, 2021 FN 3544 F11/E 510 K, 4% 3742
K, NEEKREER b, Fahdefbs gL, LKA, 21 F2
S| AR L SN 29.410 70, & E BN E 56.9%, RFbiEK 17.6%, %711
J& 115 %, A% 1691 K. RIEFEAFTIM 17.61CT, HEZTHRNLE 34.2%,
R HIg K 54.3%, #7116 253 K, A% 1619 K. KITE &Fia4h L5 142
b4 RE, BANSERELSAH 13K, BiTHEADLSRALTIAL 1LL, 2% %
A 5y ¥ Ak,

BAHM 5B FEN. Tt 2022-2024 5F EPS 2514 1.94 L. 234 L. 2.8
T, R PEAH 1145, 945, T4, HHF “EN” 4%

AR : RIS K B& B 3h 69 R %, AR08 TR 6 A%, 3> BUR
B A B R o

HIEFR: Wind, &FiEk

& i iE KUK F

AR FAR

#kiE5: S1250517080002
%, 7% : 023-67511807

W} 48 cxin@swsc.com.cn
BREA: REF

%, 1% : 023-67511807

¥k 4 0 zhit@swsc.com.cn
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B R (fLhg) 3.12
Al A BR(1LAR) 3.09
52 JA A X i) (T) 19.36-49.22
B AL ) 63.99
B A (L) 48.29
M F T A () 7.51
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i Afkk (E77)  2021A | 2022E  2023E __ 2024E|
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B F P AaRIe
VRN W i S &
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24l R
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Sk Sk ARt 2021A  2022E _ 2023E _ 2024E

EBITDA
PE

PB

PS
EV/EBITDA
A F

5152.80
3285.34
39.62
755.52
231.83
-7.08
-43.33
-1.34
5.28
0.00
551.76
-2.10
549.65
44.13
505.52
0.00
505.52

667.77
453.59
387.65
1278.07
36.32
0.00
1548.45
231.65
694.56
5298.05
295.23
1046.71
200.00
1165.13
2707.07
312.31
806.05
1541.27
2590.98
0.00
2590.98
5298.05

689.31
12.66
2.47
1.24
7.80
2.78%

6321.78
4031.67
50.31
885.05
663.79
-13.25
-40.00
-1.27
2.28
0.00
665.21
-6.19
659.02
52.60
606.42
0.00
606.42

1718.89
672.44
470.22
345.41

36.32
0.00

1411.17
237.83
690.83

5583.11

0.00

1598.24
200.00
754.39

2552.63
312.31
806.05

1979.89

3030.48

0.00

3030.48

5583.11

826.79
10.55
211
1.01
4.87
2.62%

7628.19
4861.73
60.02
1083.20
823.84
-39.70
-40.00
-1.21
2.83
0.00
800.71
-5.82
794.89
63.57
731.32
0.00
731.32

2416.85
738.77
570.91
388.78

36.32
0.00

1272.25
243.07
687.11

6354.05

0.00

1687.43
200.00
891.00

2778.43
312.31
806.05

2525.03

3575.62

0.00

3575.62

6354.05

938.42
8.75
1.79
0.84
3.55

2.91%

9120.18
5799.77
72.04
1295.07
1021.46
-61.56
-40.00
-1.15
2.92
0.00
955.19
-5.94
949.25
75.86
873.38
0.00
873.38

3420.39
927.44
680.22
416.98

36.32
0.00

1131.69
252.12
683.39

7548.54

0.00

2071.64
200.00

1045.45

3317.10
312.31
806.05

3180.85

4231.44

0.00

4231.44

7548.54

1073.86
7.33
151
0.70
217

3.40%
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XA REA)

Hte
EXENALRET
RERESH

505.52 606.42
144.64 174.82
-7.08 -13.25
-43.33 -40.00
-150.70 767.04
46.97 44.48
496.02 1539.52
-327.73 -40.00
-188.70 2.45
-516.43 -37.55
187.02 -295.23
200.00 0.00
-24.18 0.00
-178.19 -167.80
-5.30 12.18
179.34 -450.85
157.46 1051.12

731.32 873.38
177.41 180.23
-39.70 -61.56
-40.00 -40.00
18.55 211.48
35.63 39.60
883.21| 1203.13
-40.00 -45.00
1.62 1.78
-38.38 -43.22
0.00 0.00
0.00 0.00
0.00 0.00
-186.19 -217.56
39.31 61.19
-146.88 -156.37
697.96  1003.54

5 A ATIAR | 2021A2020E 2023 2024E

KR
HERAEKE
Bk AR &
IR
EBITDA # k %
KAIRE A
LA %
=Rk %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiERS

B EREE
B & 5%~ R &
BOMCTK R B A R
AR R
HERRREST S ALIZ LA
KR LM

F2E EE
WRAR H IR RAR
WAL E

i b E

M AT S
I B8 A%

E- YL S &

AL AT
HFEReEIL
B B R A

34.17% 22.69%
26.50% 20.56%
27.84% 19.96%
25.09% 19.94%
36.24% 36.23%
19.02% 24.29%
9.81% 9.59%
19.51% 20.01%
9.54% 10.86%
29.67% 36.30%
13.38% 13.08%
1.09 1.16
3.88 4.53
39.07 38.14
9.03 9.34
103.20% —
51.10% 45.72%
18.29% 7.84%
1.15 141
0.99 1.20
35.25% 27.67%
1.62 1.94
8.30 9.70
1.59 4.93
0.57 0.54

20.67% 19.56%
20.37% 19.29%
20.60% 19.43%
13.50% 14.43%
36.27% 36.41%
24.48% 24.72%
9.59% 9.58%
20.45% 20.64%
11.51% 11.57%
56.02% 71.95%
12.30% 11.77%
1.28 131
6.06 8.16
37.65 37.56
9.27 9.22
43.73% 43.94%
7.20% 6.03%
1.65 1.79
1.42 1.57
25.46% 24.91%
2.34 2.80
11.45 13.55
2.83 3.85
0.60 0.70
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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

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAAN, MEABX PR 300 45 4 KigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: ARG6AMAN, ARAAE PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
LR B FMAALE], HikRXE AR EEARE T OANE AL AT« ARSI KXBENM TR 2HH WL T R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
B R Ay, A8 KR E o il R AL A
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iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

E |73

Whk: LT EMR K 28 KA 355 EIRek KE A E 8#
%% . 100033

E )|

Hhb: Ky FAaEW KRG KiE 6023 5 41 # KE 48

WE 4 . 518040

TR

Hhb: FRFITIREESY IR 32 5% @it A L2k

¥R 4% . 400025

% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T B4R M HEZR 18516516105 18516516105 jiangjz@swsc.com.cn
4 d AHAE 12 39 15642960315 15642960315 clw@swsc.com.cn
% 23k HE % 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
o & A& L AKAE 2 3E 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
SR R TTA
FREE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 AR 239 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 AHAE 22 38 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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