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BALR mANE R, Bk f KERME

F4: NS KA 2021 AR A 2022 SF—F4R, 2021 F4FEAE WL 30.6
fL7t, FWTHE 13.4%; £IMFASFE 521070, RkEK 0.98%; f=iks
BA AL 31, RIWT M 46.7%. 2022 Q1 % Mg LildN 10.41C 1,
Bl re3g K 37.5%; SH)FA4F1E 0514, FIWLT 69.5%:; fedks)a#8%
A178 A .31, BRRTHE 15.6%.

TELFEARME, AETHEABRMEBAE. 202150 3) AT LHM & FALH
HANE 6. 710§ AE4AHE 8167 F L, FlHEMEMEK, N8 FHMF ok
HRBEAEOZT 26710/, R AEE RN, iz B ExTN S KA K& HF T
AR R N EFINEE D BT AELF HAAMEIKE 1.23101, 5k A
Fa N RMAL L %o, 2 8] 2021 F )3 - FedE2 B AlE N £ 6.6 10T, R AARM,

R EBERRR R, BINTHA — 2 Rk, 2021 F 8 T4 (FR+4ik
R+ &) FATIK 225174, HHEZIK 73.4%; B A4 R% ANt “2021
FPEIFERESEATE KL, L5 % 621% . AEFLEFEFIRR LR,
Wit ekt AT, KHRENK, BRFEXEGALY; LS
K HINT, DT E5 SR Blun #9458 R P Rt sk, BUF— R F k.

BHRAZRRA BRI RE, EHLGHATER, HFHETH, N FTEHE
TR %, RIE A AR KA B, BE 2021 F&, AR S HWEFHEF
S —HERENRE, THEE I EABAYESE, KNG AEREF S
CRERTREEARBE: WNKIZHAR B R ERm TR 2021 5889
HARAZ AR S L FREI 7.7 1071, LEEIK 25.2%, £+, §A=HH
KA 3210, F1iE0.81C, it Ak 8 BAIRESH Tt RS,

BAN 5B HF #E N 7T 2022-2024 F EPS 4 %1% 0.48 . 0.54 T. 0.59
%, *HEE PE A 1245, 145, 1045, &AUKA, A8 Ts@Ehb#
Gk PRI IR A ) 094 A T — BB R B RCF SR RO A
B @, AR ORI R B AR K3, R AR AT
WK §ARRIE T SRS SHE, LHREHT R AL B,
2 8) 69 LI R R Az A BT AR By T A 8k — R A
%k, RNGRHE “ENT R

© RIeRT: BREHGRI; T H5TF Akl 6g s #aFR KR R IH 69 K

FARE A 2021A 2022E 2023E 2024E
ZALEAN (TFL) 3063.94 3609.90 4069.00 4593.95

HkE -13.42% 17.82% 12.72% 12.90%
13 & A 8% A (B ) 516.63 613.78 681.73 750.87

HKE 0.98% 18.80% 11.07% 10.14%
s EPS (L) 0.41 0.48 0.54 0.59
% F s % ROE 6.50% 7.48% 8.65% 8.80%
PE 15 12 1 10
PB 0.84 0.83 0.78 0.73

# #EF K Wind, &b iER

B HIEFRFRL T

AT X F

ok iE5: S1250515070002
w35 : 023-67791663

Wk 44 : liuyan@swsc.com.cn
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B AT ) 75.31
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EFT, RERAMETNE  (2022-01-05)
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EBITDA
PE

PB

PS
EV/EBITDA
B F

3063.94
843.86
14.78
551.55
404.05
13.68
-284.42
69.40
140.42
0.00
730.58
-1.98
728.60
97.30
631.30
114.67
516.63

841.66
324.38
27.17
1070.74
1866.46
0.00
1461.95
5212.38
1101.01
11905.75
522.61
666.81
258.74
744.58
2192.75
1265.73
2987.50
4677.84
8926.44
786.56
9713.00
11905.75

951.00
14.58
0.84
2.46
5.85
0.00%

3609.90
1062.44
20.04
794.18
920.52
5.97
0.00
0.00
60.00
0.00
866.75
-1.13
865.61
115.60
750.01
136.24
613.78

416.12
357.97
34.21
1104.06
1866.46
0.00
1414.23
5127.85
1099.16
11420.05
0.00
761.18
258.74
379.67
1399.59
1229.54
2716.03
5188.29
9097.66
922.80
10020.46
11420.05

1006.82
12.27
0.83
2.09
5.16
1.37%

4069.00
1198.79
22.38
854.49
976.56
13.09
0.00
0.00
80.00
0.00
1083.68
-1.41
1082.27
144.54
937.73
256.00
681.73

1419.07
406.41
36.60
1132.08
1866.46
0.00
1366.51
5043.31
1097.32
12367.76
0.00
876.19
258.74
397.38
1532.32
1229.54
2716.03
5747.27
9656.64
1178.80
10835.44
12367.76

1230.87
11.05
0.78
1.85
3.40
1.63%

4593.95
1357.40
25.00
1010.67
1056.61
10.92
0.00
0.00
60.00
0.00
1193.35
-1.32
1192.03
159.19
1032.84
281.97
750.87

2496.60
463.52
42.70
1164.12
1866.46
0.00
1318.79
4958.78
1095.47
13406.45
0.00
997.79
258.74
417.98
1674.52
1229.54
2716.03
6361.79
10271.17
1460.76
11731.93
13406.45

1338.37
10.03
0.73
1.64
2.32
1.81%
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631.30
206.73
13.68
-284.42
298.26
158.83
1024.38
-374.40
-296.23
-670.64
-100.13
86.51
-230.35
0.00
-74.76
-318.73
33.35

750.01
134.10
5.97
0.00
-282.39
-60.00
547.70
0.00
60.00
60.00
-522.61
0.00
-307.66
-103.33
-99.64
-1033.24
-425.54

937.73
134.10
13.09
0.00
51.87
-78.00
1058.79
0.00
80.00
80.00
0.00
0.00
0.00
-122.76
-13.09
-135.85
1002.94

1032.84
134.10
10.92
0.00
47.94
-61.00
1164.80
0.00
60.00
60.00
0.00
0.00
0.00
-136.35
-10.92
-147.26
1077.53
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-13.42%
-11.08%
-10.99%

-8.78%

72.46%
31.64%
20.60%

6.50%

5.30%
10.17%
31.04%

0.27
3.76
13.90
41.19
110.81%

18.42%
35.63%
1.34
1.32
0.00%

0.41
7.05
0.81
0.00

17.82%
18.64%
18.80%

5.87%

70.57%
47.67%
20.78%

7.48%

6.57%
12.02%
27.89%

0.31
3.48
15.10
34.62

12.26%
18.49%
2.13
2.09
16.83%

0.48
7.19
0.43
0.08

12.72%
25.03%
25.03%
22.25%

70.54%
45.32%
23.05%

8.65%

7.58%
15.03%
30.25%

0.34
4.11
15.38
32.93

12.39%
16.89%
2.90
2.87
18.01%

0.54
7.63
0.84
0.10

12.90%
10.12%
10.14%

8.73%

70.45%
45.24%
22.48%

8.80%

7.70%
16.86%
29.13%

0.36
4.88
15.23
32.99

12.49%
15.45%
3.55
3.51
18.16%

0.59
8.11
0.92
0.11
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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: AKR6AMAANR, MEABX PR 300 45 4 KkigA 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: AR6AMAN, ARAax 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
BT Ay, A8 KR E e il R AR A
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# $ A (600633) 2021 4 R A= 2022 — F 4R & iF

B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hohb: Jb R T X A8k KA 35 5 EH IRd ok KJE A E 84
#k 4% . 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
#R %% : 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 FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL HEZR 15609289380 15609289380 lge@swsc.com.cn
F—3 WEZR 18040060359 18040060359 wyf @swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
JTM AR 5T
FREE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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