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© Ff: N8 KA 2021 SFSF 4R AR 2022 45— F 4R, 2021 SF 5 ALE LN 6.410 T

(+13.6%) ; V2 &4 10 1.2 127 (-6.5%) ; dedE 53 B 4F108 112 (+11%) o

2022 s —F FFAE LM 1.31270(-19.2%) ; 13444174 0.2 12T (-59.5%) ;
fo ik G )3 E4 400 0.1 1ot (-66.6%) .

o RREHh, HAHAKE, 2021 F 0 5] SHOE R L, Bl Lk 13.6%. 2022
FH—FEBTWESETH, RILTR 19.2%, » =8k, 2021 F 24 £~ %5
RN 51127 (+23.82%) ; A BRI 13124 (-14.11%) 5 2
WX A, 202145 5MIEN 3.6 10 (-10.6%) ; B FBAAN 2.812 7T (+74.4%) .
EFEZREAST: 1) BNTERAEEY K, NEEIIEPFOFITRIER
TR, ITHIITEGTFRFER— R %0, 2) 38 T EB DL THRETA
T a5 St R BE R, INZI—E T #. 2022 F 8 ¥ e K& P A= B R
WG eI AR B, bR E) bk S0k gt B AR

o EFRELYHE, BHRREREETH. N3 BaTA 2E £ BRNARL
B4 K, EIE TR £ 107.5 B, T UARMBRE R TR I|vbB a9 7
FAEZ RS BRI AR 2NZIRBAHEZ £1], 5NN HTIHRAE
& A 2 ANRIRI A £, 2021 5, EEILT BT =4 GMP £ = %14
8%, TG AL 40 7 A, KA 2022 5. 2023 FiF B AHME A, A
BRI @, NERHFZRT APCI80 M B ¥ ZHiX, LAY KER &
B0y 2545, AN S ELARBEIIGITE R P ATRALE A 2R,

o BEmKHENE, FRBBEAME. 2021 FHLHN 07T, BB
89 10.68%. E X FF R E5RE T @, TRT 254N A B T LR, L+ 17
AREBERELLIT AKRES. BATAIE SR, M FHEFKEBHZIKGH
By Rk T EARE BT, RET AR AKF. RE 202155 K, Ad 114 %
MR A2 IR 1F £ H DMF/VMF % 5 7F il i T8 M F 4. N8 AR KRR,
5 FAE FERRFF LR LAFHOE T KMBEALSIEX R,

o BAMN IR, £AMFH 2022-2024 F EPS 5 #1%4 0.67 £, 0.86 LA 1.09
T, M BATRRAMMEL A A 36 42, 284&Hw 2245, R “ENT A

0 RERF: ITERAHNE; FFARAIM: ICEEFH R,

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 643.87 802.91 983.56 1183.91

LA 13.58% 24.70% 22.50% 20.37%
3 & N 84 A (B A L) 115.39 143.81 183.95 231.86

Wk E -6.52% 24.63% 27.91% 26.04%
AR E EPS (L) 0.54 0.67 0.86 1.09
%% F A% ROE 6.02% 6.78% 7.94% 9.07%
PE 44 36 28 22
PB 2.83 2.37 2.18 1.98

HAEFK: Wind, Bbif K
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: Blis i
L L CE T E R ALY (688076) 2021 & F 3R = 2022 4F — F 4R &P

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 643.87 802.91 98356  1183.91 | # #lid 108.81 146.81 186.95 234.86
& kAR A 284.87 348.65 424.01 508.49 | 718 L4k 85.88 68.31 73.23 77.36
B b H A B Ao 5.24 8.83 10.82 1184 M4 HA 2.56 12.04 9.84 5.92
e A 12.59 16.06 17.70 17.76 | | # = BALHIK -15.76 0.00 0.00 0.00
F2 %R 144.85 253.08 310.02 37317 B EFEEHFALHD -54.64 -54.21 -77.61 -73.20
W % 5% R 2.56 12.04 9.84 592 itk 53.89 -5.13 -5.13 -5.13
7~ BAABRE -15.76 0.00 0.00 0.00 |BEFEHALALH 180.75 167.82 187.27 239.81
EE & & 3.09 5.00 5.00 500 |FALHE -98.95 -40.00 -40.00 -40.00
MAMETHRE 0.13 0.13 0.13 0.13| |# 4 -137.99 5.13 5.13 5.13
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -236.93 -34.87 -34.87 -34.87
# A A7 128.31 169.38 216.30 271.87 | fEMEH -100.67 -77.27 0.00 0.00
EREZERA -2.58 0.26 -0.27 -0.48 | K3 -32.11 0.00 0.00 0.00
GRERE 125.73 169.65 216.03 271.39 | MEAL BRI 730.45 213.18 0.00 0.00
P 43 AL 16.92 22.83 29.08 36.53 | AT AEA 0.00 0.00 0.00 0.00
A0 108.81 146.81 186.95 234.86 | At -62.78 -17.88 -9.84 -5.92
VAL F AR -6.58 3.00 3.00 3.00| |#FEHAL AR 534.89 118.03 -9.84 -5.92
V2 BB NN A A 115.39 143.81 183.95 231.86| RERESR 477.13 250.98 142.57 199.02
R e 591.88 842.86 985.43  1184.45 A KfEH
R A Fer AR 150.61 184.36 225.15 272.60 A EMANEKRE 13.58%  24.70%  22.50%  20.37%
A5 250.82 306.96 373.32 44770 | F AR E -10.78%  32.01% | 27.70%  25.69%
N Rk 110.80 116.61 123.24 130.60 | | 4 Al KE -9.35% | 34.93% | 27.34%  25.63%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % -9.88% | 15.22% | 19.87%  18.63%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 694.71 668.82 638.00 603.06 | &A% 55.76%  56.58%  56.89%  57.05%
KA F A TE R I H 258.71 256.94 255.17 253.40 =% % 24.85%  35.02%  34.32%  33.52%
A AERHT & 69.38 68.74 68.09 67.45 | A A E 16.90%  18.29%  19.01%  19.84%
a3 2126.91| 244528 2668.40  2959.25 |ROE 6.02% 6.78% 7.94% 9.07%
48 1 45 3% 77.27 0.00 0.00 0.00 'ROA 5.12% 6.00% 7.01% 7.94%
R A Fo T 163.34 229.90 264.75 319.26 | ROIC 9.86%  12.73%  15.22%  17.86%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 33.66%  31.10%  30.44%  30.00%
A4 it 77.52 48.83 50.14 51.62 |EiBREA
% fx A3t 318.14 278.72 314.89 370.88| & FRAHE 0.37 0.35 0.38 0.42
A 213.18 213.18 213.18 213.18 &R R 1.02 1.22 1.53 1.93
AR AR 1318.18  1531.36| 1531.36  1531.36 ALK FE 5.22 5.28 5.35 5.27
G A E 277.82 421.63 605.58 837.44| AW AHE 1.31 1.25 1.25 1.24
13 £ N B A 1811.38| 2166.17  2350.13  2581.99 |4EHAREFARAALIEZLEN | 98.26% — — —
VR FR G -2.61 0.39 3.39 6.39 | |F AL
BAERSEAT 1808.77 ~ 2166.56 235351  2588.37 | it~ RfxE 14.96% |  11.40%  11.80%  12.53%
R Ao AR B AT 2126.91| 244528  2668.40  2959.25 | &A% HLE R AR 24.29% 0.00% 0.00% 0.00%
AR 4.01 6.15 6.27 6.20
& 5 Hf 310 485 490 484
EBITDA 216.76 249.74 299.37 355.15 | A A IATE 0.00% 0.00% 0.00% 0.00%
PE 44.43 35.65 27.87 2211 | #EMEABAR
PB 2.83 2.37 2.18 1.98  HMBKE 0.54 0.67 0.86 1.09
PS 7.96 6.39 5.21 433 HRAETF 8.48 10.16 11.04 12.14
EV/EBITDA 20.60 16.55 13.33 10.68 A aEAL 0.85 0.79 0.88 1.12
S 0.00% 0.00% 0.00% 0.00% | 4 A% AL A 0.00 0.00 0.00 0.00
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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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

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
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF 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 &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN 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

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,
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#E &A% (688076) 2021 4 F4#k A= 2022 5 —F 4 K it

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
FRBE 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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