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INE) KA 2022 FZFR, MEEEFEIEILN 202.08 12T,
Bl Eb3g K 73. 62%; SEIFES A0 9. 41 {2 (3edE9.49 12 ), R
Le3E K 54.47% (FedE3EK 44.11%), $=FF FIBIL 72.49 1T
(B3 K 44.80%), V3844008 2.99 1ct (B b3k 41.21%),
LNG £A Rl b3, F=FF FAAHELEZHEK

FFEEIEAFAR LK 41.21%, WRELSHEEKEY, £
#7135 T LNG A B b3 ha, LNG A5 5 A8 R £k 4 K hg 38 K A&
BAOEAFTZ R E. N3 55 6HARKENI £iT T BAR
LA LNG KA AR, AR Taa g RMbmA, #ABAETHE, b
b8l 5 % REFR LNG 4 2 7 3k AR 2 AAE i, RERMAT, £
B IR Ak sh e ak a5 8 i3 B0 F 5 3k — 5 38 B B A KT,
RAEAEFR S REF, BERAALAKERKE

BT =& & 8] £ A& 6.74% (Fb-1.8%pct), # 415 4. 66% ([
Pb-0.59%pct), &b T Lif UM LakATEG Mgk A E 1 11% (Rl
-1.04pct), H ¥4 % A %-0.53% (B Hb-0. 67pct), A A4=%] 4
B.4F: ROE # 15.37% (R tb+0. 19pct), %A E B FHEIENLT,
ER2FETRRAHERRA, 230 AENLR12. 23101 (KFRH
-0.12 1), AP H=FF2THENLAK 2.24 L1 (F5FH-
1.681CL), 4fEBDHFNHELEKE,

ITEEBEERT R, ERARREF, VK THEAEE

2022 F Ak, N EARMAEFN KRR 100% AV WA B, B AT
FIER S FAMETHEFTE. RFABBRMAEALLE NG “I&3” TRt
B EEERE, AW, REFCEREZ4RING RILT), L%
F U 60 Fok LNG 09 ILAE TR, LSBT AT AR BZR. D
TRIG, w8 CEAFTR” EARERER “THATR” WEAWREF%
MR AR F; N T R CRREhEHE R ERT EERHHAGIL
X 3o

Sesh N S I E b B i AR IR TR, L RAE A B
FR#—Y2E, PEARAERFTIRAY =X ABFERX RS
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2022 F Ak, NaEFRMIESHEEER PDH Tk &) Z R4 A0 H
A4, BAdstd) 200 B K, HF Hwik 5B ATk a9 R S A
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S| B ARRARA O RA A, Ak, AR KRR A K
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2021A 2022E 2023E 2024E
FAN (FF L) 18488.34 27822.00 25720.60 26196.00
NG K £ 107.42 50.48 -7.55 1.85
JaBAAE (FAL) 61975 1061.95 1372.01 1558.67
#)0958 32 % -19.27 71.35 29.20 13.61
ERELT 6.50 6.06 8.10 8.97
Heif EPS(T) 1.52 1.71 221 251
PE 23.14 15.65 12.11 10.66
PB 3.80 240 2.00 1.69
PS 0.10 0.12 0.13 0.13
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# Mk (A7) 2021A 2022E 2023E 2024E Fidk (BAAL)  2021A 2022E 2023E 2024E
R 479239  6526.14  6898.81 8213.51 ERIR O 18488.34 27822.00 25720.60 26196.00
Na 3167.82 362250  4287.24 5309.61 AR A 17285.75 26135.40 23638.12 23845.20
RN 548.09 914.70 986.54 1148.32 B A2 R A 13.70 27.82 25.72 26.20
B AR & 32.53 62.41 51.48 55.60 DI g 140.32 208.67 192.90 196.47
AT IR 99.46 208.75 162.41 177.15 &2 % Al 128.88 194.75 180.04 183.37
A5 686.14 119436 993.30 1037.59 W43 A 39.24 9.34 37.71 54.26
Atk 258.36 523.41 417.84 485.26 7 BALB K -37.37 -20.00 -25.00 -30.00
E| 3%k 2951.70  4023.55  5076.80 6062.39 AARMEEFHIE 7110 5.00 5.00 5.00
KA 199.93 299.93 399.93 499.93 B FNE -96.91 55.64 51.44 52.39
A~ 1809.79 267835  3494.40 4257.95 2 b A1 762.62 1300.57 1690.40 1931.00
F kiAW 142.61 127.55 112.13 98.67 RIS N PN 4.13 10.00 15.00 20.00
ik 799.36 917.72 1070.34 1205.83 Bk & 0.68 5.00 10.00 15.00
# Bt 7744.09 10549.69  11975.61 14275.90 EARERS 766.08 1305.57 1695.40 1936.00
R R 1287.09 1689.46 1208.20 1401.61 PR AFHL, 138.33 221.95 288.22 329.12
48 045 3 579.46 0.00 0.00 0.00 A 627.75 1083.62 1407.19 1606.88
T AT 3R 139.45 621.24 376.29 473.19 VB H AR E 8.00 21.67 35.18 48.21
ik 568.19 106822  831.92 928.42 2 g E N 8 A A 619.75 1061.95 1372.01 1558.67
e R 53221 1732.21 223221 2732.21 EBITDA 1073.34 1500.10 2005.48 2304.93
KMk 0.00 1200.00 1700.00 2200.00 EPS () 1.52 1.71 221 2.51
ik 53221 53221 53221 53221
# Ak At 181930  3421.67 344041 4133.82 IEM4IE 2021A 2022E 2023E 2024E
VHME ARG 186.59 208.26 243.44 291.65 DI EN 107.42% 50.48% -7.55% 1.85%
13 BB S R A A E 573820 6919.75 8291.76 9850.43 2 b £ -18.23% 70.54% 29.97% 14.23%
R AR A= L AR AR 7744.09 10549.69  11975.61 14275.90 V2 & BN S A ALE -19.27% 71.35% 29.20% 13.61%
ERAES 6.50% 6.06% 8.10% 8.97%
AeFRELR (BHAL)2021A 2022E 2023E 2024E RS 3.35% 3.82% 5.33% 5.95%
ZEENHNAR 89.51 1016.45 1573.64 1898.24 ROE 10.80% 15.35% 16.55% 15.82%
b X IR 627.75 1083.62 1407.19 1606.88 ROIC 9.91% 12.04% 13.24% 12.74%
18 e 4 247.92 244.74 321.67 360.17 R E 23.49% 32.43% 28.73% 28.96%
%% A 53.12 44.49 78.30 103.30 H QAT 30.71% 48.00% 40.31% 40.76%
BERHE 96.91 -55.64 -51.44 -52.39 A E 3.72 3.86 571 5.86
TEHRELH -887.59 -310.77 -197.07 -139.71 R E 3.11 3.03 475 4.99
B0 -48.60 10.00 15.00 20.00 B FRHE 239 2.64 2.15 1.83
BEEHALR -812.02 -1255.95  -1318.48 -1288.37 AR HE - 3373 30.42 26.07 22.81
WALt -727.73 -1211.64  -1269.96 -1240.80 J AR 3R R 4 % 132.58 4478 68.35 55.36
PSRy -132.44 -104.95 -104.95 -104.95 AR 1.52 1.71 221 251
H b 48.15 60.64 56.44 57.39 FR2TAE 0.14 1.64 2.54 3.06
EFHEHNAR 243787  694.19 409.58 412.50 S 9.25 11.16 13.37 15.88
48 J 45 3 91.12 -579.46 0.00 0.00 P/E 23.14 15.65 12.11 10.66
KA 2K -1.00 1200.00  500.00 500.00 P/B 3.80 2.40 2.00 1.69
g i 2530.00  73.65 -90.42 -87.50 EV/EBITDA 18.21 9.68 7.16 6.00
A 38 o 3 1702.50  454.68 664.74 1022.37 PS 0.64 0.43 0.47 0.46
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7 AT AS HABAR A B AT 3 R 20% A L,

MR AT LA HARAR I RIS R E R

P ATLEHE A ERKTHERAMY,

EikE: AT AEHART AR AP IR 10% A A L.

o B IR BAR A

HH: BAKRGI2AA, N IMABESATIR (BOATIFEAIN) PTEEREFH IR 20%5% A L,

EMAEE: AR G-12AH, ASEMARES AT (BT EIN) BT EERE-TFH DR 10%—20%.

P BBARKR6-12ANA, NS EMESATIT (AOHITAN) R EREFHERAS,

©8E: R K 6-12 AN, DMK T o4IF (ROATITAN) AR EMRZ-FHEHR 10%Z A L,
% E N

ABEG P ELTIERDA RN S QAT BARRTIER) QR EFRE, RTIEALE BEMAKZ ARERAL N E
Fo BEFFRTIEAZF POFLETH, ARIIRESRE. HHETAS, BARFERBITIERAAMEERTRE P 232,
TRBREELSRER, FASTRZRAMEOWA. 45, EAGEESERAURLLRGE R TR RO IMEL.

RIREPTRGLRABRARBLE P UAEZR, FIMBRNEF QBT W, FIEENEEL, AWIEAR LT LT
B RARIE . B P AR AR SE AR S m B B BRI BT o ARITIEARA N KRS A RBR R T H4Y, &R AE AN EEN
NGB, AB R A R T, ARSI B AR AR IEAERMEAEZARSE DY B9 H by, RTIEATRE LT
HAREMBANER—BERA RE LIRS, LR TIEREZA L 54 FTEERAN PHARELS RO A RFBImE P BITIER
Rt B E P AR AR S S BBk AT it

AR TR L0 R b0 Mt RAG SR Ak 32, 3T T 7T A8 35 A 4R ITIE S5 M 55 LA 69 3t RAB SR Ak 32, RITIEA RIT L E
To HEEREE N E MR RIS IS, BFF A ATARIR] X & W56 5% R 3,

BTIERE R EAHFGERTTAL ., HRREBA RS BAIERA S TIERT D, 6 ARE T B AG N 5) 424 3, 4 TR
BOIERTRIT LS ENGRSR LS I HF. RTIEATRSRARES RGN ZAAEELERXA, HLEELARAERFLE X
AiGilsmE P,

BTIEARC RSP EIEL AT IERF T R L5 TAE . RIEZH B, FIA KRS RAE TRTIER. KERTIEL
B @ARACE T, AT RANATAF AT X R 38, SRR HEARE. BREMNBEZREE A AZERAIERE
R0 RN B E H AT AR .

AR S AR )3 AR T I R T ARG R AR AR,

YN
¥ ERTIERRD AR SE] FHRRE A
I AR E X 2 E 5 3088 5 P KA 20 & A7 F—4%  0755-83479312 suyiyun_yj@chinastock.com.cn
EA 2 0755-83471963  cuixianglan@chinastock.com.cn
LEHARIE G 99 TR 2 KA 31 & LEHX: fT424F  021-20252612  hetingting@chinastock.com.cn
f894=  021-60387901 luyunru_yj@chinastock.com.cn
LR TFERBHEL S TIL | THEFELBRA WK : E4EFA 010-80927722 tangmanling_bj@chinastock.com.cn
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