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o W ELE NS RA 2022 5 —F 4R, QL 3] A EIL 5.6 10T, FlHIEK 8.6%:;
52 33 #0401 5832.6 7 T, Bl LR Y 15.0%; 52 I 4edkG 13 £4 4)0E 4276.9
7 A, Rl 30.4%.

QLEKHEMK., E KA, NIMIITEREIER, A QLINMIEIIE
A 104 L, AT E, NaHERLE ERERR, ATREIZXELE
R, 1-2 A R KRE KRR B2 3AMELBNARFRAL, BRHEEE KK
AR TR, AR EXATHERTE T —REENH R, REBT, &K
KA A R T34, RRE, NALEF2ER YKL ER, WML
M S 4K 3 EA IR B RS,

BARA WA, REIMAN S EAE 27.4%, R T 2.6pp, 3Kt LF
1L4pp. A E 7 &, 2022Q1 » 3 4 E % A E/M 4 % A £ 5 5 F i
1.1pp/1.0pp £ 8.2%/0.9%. & ¥ %% M &E/5F & 5% A% 4 AR b F % 4.5pp/0.6pp
E 3.9%/4.5%. 42 A% A, A 8% A% 10.4%, BT & 2.9pp, 3Rk L5+ 4.6pp.
HARRA, ERMBMEIESE LRkY0T, NAWEMRRARANTE, 2
AL H P&, AAVHEN AN S SN IAN 2 7 WA ARBE N 5] & 5
M RAL B A AN F RIS WK, TN 8 BA R AT K,

BAIAN BRI N FURBHFR L, Tk T8 T4 im0 E &I,
LE—RAREHRT AL A ZE R, 22N w2, QLAA KA
£, KRMERFEM, NILEFRETRLLY, A LA TRERHHEZE,
SMEE P Bk, WA TR LG T @K HIE, T8 2022-2024
F EPS 244 201 T, 243 4. 3.05 T, 48 “FEN HF4H

0 R&RT: RMHANMAE R KRS, AR T %K E R,

TR 2021A 2022E 2023E 2024E
BALEAN (FF L) 2612.57 3028.84 3574.25 4254.97

Wk E 29.30% 15.93% 18.01% 19.05%
13 & B B4 AE (B A L) 236.34 281.14 340.86 42754

Wk E 22.45% 18.96% 21.24% 25.43%
Ak H EPS (L) 1.69 2.01 2.43 3.05
% % =M E%E ROE 12.81% 14.08% 15.25% 16.85%
PE 14 12 10 8
PB 1.92 1.77 1.58 1.39
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fliM% (AHL) ALAER (BFR)
ERIS N 2612.57 3028.84 3574.25  4254.97| 4 #li4 228.03 271.26 328.88 412.52
& kAR A 1911.47 | 2191.85 2553.79  3000.72 | 4718 G4k 59.48 92.92 95.56 96.83
B b H A B Ao 6.27 7.27 8.58 1022 M4 HA 36.45 55.71 62.82 65.19
e A 255.31 290.77 357.43 446,77 | F 7 BAESRK -1.19 -2.00 -2.00 -2.00
F2 %R 192.91 227.16 268.07 31912 L FFEHFALHD 151.75 -1.29 -2.12 -10.03
W % 5% R 36.45 55.71 62.82 65.19| | it -136.60 -43.21 -48.98 -51.80
7~ BAABRE -1.19 -2.00 -2.00 -2.00| BEEHAEAER 337.92 373.38 434.16 510.71
EE & & 94.80 45.00 45.00 48.00 | F AL -9.54 -30.00 -30.00 0.00
MAMETHRE 4.69 5.48 5.22 530 |#Ae -55.76 50.48 50.22 53.30
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -65.30 20.48 20.22 53.30
# A A7 265.23 308.56 375.79 468.26 | FE MR 114.77  -114.77 0.00 0.00
EREZERA -4.26 -2.71 -3.14 2319 K3 0.00 0.00 0.00 0.00
GRERE 260.96 305.84 372.65 465.07 | | BLAL BRI -15.21 0.00 0.00 0.00
P 43 AL 32.93 34.58 43.76 5255 | X AT ALA -67.98 -83.24 -99.02  -120.05
A0 228.03 271.26 328.88 41252  H Atk -57.80 -98.73 -62.82 -65.19
VAL F AR -8.30 -9.88 -11.97 -15.02 | | F FEHALRAE R -26.22| -296.74| -161.84  -185.24
V2 BB NN A A 236.34 281.14 340.86 42754  RERZHH 229.19 97.12 292.54 378.78
R e 1109.24  1206.37| 1498.91  1877.68 A KAREH
R A Fer AR 200.25 248.68 288.56 342,79 A EMNIEKRE 29.30%  15.93%  18.01%  19.05%
A5 279.56 315.30 369.00 43486 | F kAR E 32.37%  16.34%  21.79%  24.61%
N Rk 449.21 486.49 535.34 596.30 | 4 A3 KRE 26.01%  18.96%  21.24%  25.43%
K BT 56.87 56.87 56.87 56.87 | EBITDA 3%k & 27.10%  26.59%  16.84%  17.99%
B SNy N 1.12 1.12 1.12 112 FEAEED
R e B 1 534.75 467.18 396.98 30550 | & A F 26.84%  27.63%  28.55%  29.48%
KA F A TE R I H 97.60 104.92 112.25 109.58 =% % 18.55%  18.94%  19.26%  19.53%
A AERHT & 549.34 546.66 543.97 541.29 | H# A F 8.73% 8.96% 9.20% 9.70%
a3 3277.93| 3433.60 3803.00  4266.00 | ROE 12.81%  14.08%  15.25%  16.85%
48 1 45 3% 114.77 0.00 0.00 0.00 'ROA 6.96% 7.90% 8.65% 9.67%
R A Fo T 653.82 802.91 92955  1084.13 | ROIC 30.80%  39.37%  47.99%  59.44%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 13.82% |  15.09% 14.94%  14.81%
A4 it 729.20 704.24 717.15 733.09 EiEfEAH
% fx A3t 1497.79| 1507.15  1646.70  1817.23 | & FRA4#FE 0.84 0.90 0.99 1.05
A 140.00 140.00 140.00 140.00 &R R 5.79 6.36 8.72 12.90
AR AR 695.92 695.92 695.92 695.92 | | Bk Mk A E 20.80 19.56 19.72 19.84
G A E 1034.86  1232.76 1474.60 1782.09 | A WA FE 7.10 7.30 7.36 7.39
13 £ N B A 1776.37| 193254 217438  2481.87 | HERRREZHRHALELEL 99.86% — — —
VR FR G 3.78 -6.10 -18.07 -33.09 |F AL
BAERSEAT 1780.15  1926.44 2156.30 2448.77 | RixE 4569%  43.89%  43.30%  42.60%
A Ao IR AR A AT 3277.93  3433.60 3803.00  4266.00 | &t 4lE Ak 46.35%  38.44%  35.19%  31.88%
AR 2.34 2.56 2.64 2.73
& 5 Hf 2.02 2.20 228 236
EBITDA 361.15 457.18 534.16 630.28 M A) ATE 28.76%  29.61%  29.05%  28.08%
PE 14.45 12.15 10.02 7.99 | HERRABIR
PB 1.92 1.77 1.58 1.39  HRKE 1.69 2.01 2.43 3.05
PS 1.31 1.13 0.96 0.80| |HMAKF 12.72 13.76 15.40 17.49
EV/EBITDA 6.26 4.48 3.28 218 | HrrEAL 2.41 2.67 3.10 3.65
S 1.99% 2.44% 2.90% 3.52% |4 A% AL A 0.49 0.59 0.71 0.86
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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
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL A& e 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
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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