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FTAk 5-104CH N, B —/F ik, 1Sk feiist EOOS T T RIGE T E AR
BORL ITRR, AR, WA LWRRET, HE Kt adid & Lok fas,
e F R AT H
BARA ERFZE N Hit 2022-2024 F 7874 FE5»HHA 113 2. 19.8
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5% 98 4 3 TR TR A6 Ko
[ ARAEE  2021A  2022E 2023 2024E|
FLREAN (BAL) 37229.79 72869.20 130344.73 215015.01
Bk E 116.98% 95.73% 78.87% 64.96%
12 & FN 84 A (B A L) 578.41 1126.80 1983.91 3203.30
K& 89.97% 94.81% 76.07% 61.46%
PR AL HE EPS (L) 1.16 2.26 3.98 6.42
% % s % ROE 15.34% 23.01% 29.33% 32.66%
PE 65 33 19 12
PB 8.66 6.95 5.16 3.65
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ME&: MHMAS5444E
#liEE (BHL) 2021A 2022E 2023E 2024E@ A2 RELR (BA )

ERIS N 37229.79| 72869.20 130344.73 215015.01 | # £l 705.75 ~ 1357.77  2400.51  3870.59
2 Ak A% A 36016.54 | 70347.92 | 125774.68 207192.82 |47 18 5 ik4K 12.64 12.66 12.88 13.11
B b H A B Ao 26.91 52.66 94.20 155.40 | M %% A -2.77 -14.34| -135.90  -255.40
e A 172.66 473.65 990.62  1935.14 | i & MALBK 0.00 0.00 0.00 0.00
F2 %R 66.71 218.61 456.21 88156 LT EEFALD -531.31  2407.48  1457.74 -1093.60
W % 5% R 2,77 -14.34  -13590  -255.40 @At 86.92 17.36 28.47 42.05
w7 BALBRK 0.00 0.00 0.00 0.00 |ZEBEHALAAH 271.22| 3780.94  3763.70  2576.75
EE & & 31.80 0.00 0.00 0.00 | F AL -56.42 -5.00 -5.00 -5.00
MAMETHRE 0.00 0.50 0.33 039 |Hfe -623.15 0.50 0.33 0.39
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -679.56 -4.50 -4.67 -4.61
# A A7 928.82| 1791.19 316526  5105.89 | & HfEik 525.16 578.34 -1500.00 0.00
EREZERA 3.80 3.06 6.93 8.98 K iifE3 0.00 0.00 0.00 0.00
GRERE 932.63| 1794.25 317219  5114.87 |RAERIT -0.03 0.00 0.00 0.00
P 43 AL 226.88 436.48 771.69 124427 | X AT RA -31.31 -59.47  -115.86  -203.98
A0 705.75 ~ 1357.77 2400.51  3870.59 |tk -60.92 11.37 135.90 255.40
VBT F AR 127.34 230.98 416.61 667.32 & KEDAERER 432.91 530.24 -1479.95 51.42
V2 BB NN A A 578.41| 1126.80 198391  3203.30 |ALREAR 2434 4306.68  2279.08  2623.56
R e 3697.37  8004.04 10283.13 12906.68 | R K#EH
52 A Fo AT 2939.00  4979.44  8654.40 16330.56 | |4 EMAMEKE 116.98%  95.73%  78.87%  64.96%
A5 70.17 137.05 245.04 403.66 | E kAR E 102.72% 92.85%  76.71%  61.31%
R R R 2536.26 ~ 1480.13  1550.03  1653.01| |4 Alidg K 97.14%  92.39%  76.80%  61.24%
K BT 8.14 8.14 8.14 8.14| |EBITDA 3k % 102.11%  90.64%  70.00%  59.87%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 129.78 127.83 125.66 123.26 | £ A& 3.26% 3.46% 3.51% 3.64%
T F A TE R EH 82.02 76.85 71.69 66.52 =% F 0.64% 0.93% 1.01% 1.19%
A ERHT &~ 66.07 65.53 64.99 64.45 | & A F 1.90% 1.86% 1.84% 1.80%
a3 9528.82 | 14879.02 21003.07 31556.29 | ROE 15.34%  23.01%  29.33%  32.66%
48 ) 14 3 921.66  1500.00 0.00 0.00 |ROA 7.41% 9.13% 11.43%  12.27%
R A Fe FUCEK IR 2617.41| 7035.82 12027.87 18404.24 |ROIC 48.81%  70.57%  100.98%  65.56%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 2.52% 2.46% 2.33% 2.26%
A4 it 1387.54 442.68 790.03  1300.27 EiEREA
% Ak A3t 4926.60  8978.50 12817.90 19704.51 | &t FAH#E 4,58 5.97 7.27 8.18
A 498.66 498.66 498.66 498.66 &R R 312.82 565.72  1028.40  1727.63
F A NAR 2799.22| 2702.86 2702.86  2702.86 | XMk E 139.93 137.85 133.59 129.67
G AN E 1183.92 2251.24| 4119.28 711857 | A W A#FE 718.14 678.96 658.35 638.80
JEENIMRARE | 4327.03 5394.36| 7262.39 10261.69 | HEASREFHAHALIZLEN | 103.56% — — —
VBT F 275.18 506.16 922.78  1590.09 @ F A LH#H
BAERSEAT 4602.22 5900.52 8185.17 11851.78| W~ fifrF 51.70%  60.34%  61.03%  62.44%
fi fh Ao B AR AR A AT 9528.82 14879.02 21003.07 31556.29 | | & ik H/E 7B 18.71% | 16.71% 0.00% 0.00%
A E 1.88 1.63 1.62 1.59
£ 5 o 1.86 161 1.60 157
EBITDA 938.69  1789.51 3042.24  4863.59 | | & Al I ATFE 5.41% 5.28% 5.84% 6.37%
PE 64.79 33.26 18.89 1.70 | | & EABAR
PB 8.66 6.95 5.16 3.65 |HMIH 1.16 2.26 3.98 6.42
PS 1.01 0.51 0.29 017 | HRAKF 8.68 10.82 14.56 20.58
EV/EBITDA 23.03 14.04 7.02 3.85 | HEBETAL 0.54 7.58 7.55 5.17
S 0.08% 0.16% 0.31% 0.54% | & B BL A 0.06 0.12 0.23 0.41
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EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2
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REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B E LR AR NS (ATRAR CRANE") EAFTEIERBEEEER A GIERBZTFH LS T4,
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GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
AN BEAE P, AEFZFRNE, FIUHEL ITHARME A RARE P OETRE L, AN LTRE BEKANKE
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AREd 8RR TFAFEAE, KNG 2 069 EMME, 78R TE TR IE. ARS TR
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
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ok E&THAR KR A% 166 5 F B ARG KA 20 #
BR %% : 200120
F1 o3
k. LR T ER K S KA 35 FEIRLL KE AR SH
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
#R %% : 518040
R
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E E A
X 3% S A R % B F L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
D HAE % 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# ik A AKAE 2 5Y 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
B4 AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
Ty HE 13262983309 13262983309 bly@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
N M % B E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao 3 F % AKAE 238 18800123955 18800123955 hgx@swsc.com.cn
x—3t A AE 12 18 18040060359 18040060359 wyf@swsc.com.cn
IFE AR %R 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR 2R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 A AE 238 13642639789 13642639789 2wf@swsc.com.cn
& . .
% 49 4K AR 238 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
TR A& e 15559989681 15559989681 dingfyf@swsc.com.cn
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