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R AR A EHIE  (2022-10-28)

AREEE 2022A 2023E 2024E 2025E

BN (BFL) 4221.41 7390.00 15080.00 22130.00 | 2 &Mty (003038): A&, W
WKk 62.58% 75.06% 104.06% 46.75% F R SR AR (2022-08-24)

)3 b B S ALE (B H L) 188.03 361.28 712.63 1012.07 | 3. £4R4 (003038): L4k, &
KA 55.38% 92.14% 97.25% 42.02% FlAE A 4RF (2022-04-26)

AP H EPS (L) 1.27 2.45 4.83 6.86

% ¥ I H%E ROE 9.96% 16.34% '4.99% 27.20%

PE 33 16.9 8.6 6.0

PB 3.24 2.77 2.15 1.64
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fBAR Lo S) #7348 = A 4+ R 3%, AR T k42 A, Tk 4a 304 2 50 4 20 4 2023~2025
FEMESANN 28T vk, 38T vk, 48 vk, T l4a3f4F B HER

BR 2: A F44I B —H T 2023 4 6 A A4 =, it 2023~2025 4 2 5 A A
279k, 777k, 10 7 »k;

BAE 3: BAR B AR S L~ , Fit 2024, 2025 FHE 5 A4 20 Tk, 40 77
U;t;

Bk 4: RMHH M BiET, N ERMBEED S KER I THEARFAE T,
£ F L BB L, AATFM N 8] 2023~2025 4 4k S A AR Ade T A

% 1: L HBRARLEAR

¥ BH A 2022A 2023E 2024E 2025E

BN 1,758.39 2,300.00 2,990.00
Tk 48 A A Hak 22.11% 30.80% 30.00%
=S 9.63% 10.87% 10.87%
V@A 2,147.35 3,750.00 5,500.00
Tk 45 304 b s 153.60% 74.63% 46.67%
EGES 12.02% 13.20% 13.20%
VN 294.97 660.00 660.00
HAR A M ik -1.32% 123.75% 0.00%
ERAES 14.20% 15.91% 15.91%
BN 660.00 2,310.00
AFE B Hak 250.00%
K= 15.00% 15.00%
BN 3,600.00
FAL R
ERES 15.79%
VN 20.70 20.00 20.00
H AL % iR 90.43% -3.37% 0.00%
£ A F 88.35% 88.00% 88.00%
PN 4,221.41 7,390.00 15,080.00
&t g 62.58% 75.06% 104.06%
LS 11.55% 13.08% 13.85%

3,450.00
15.38%
10.87%
7,500.00
36.36%
13.20%

660.00
0.00%
15.91%

3,300.00
42.86%
15.00%
7,200.00
100.00%
15.79%

20.00
0.00%
88.00%

22,130.00

46.75%
14.10%
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AeRELR (RAA)

FliE% (AHL)

ERIS N 4221.41
RIS PN 3733.72
B b H A B Ao 19.29
e A 17.62
EREA 219.89
W4 3% A 49.63
7 RALBIR -24.05
HFME -0.98
NMAMBEHRA 0.00
E 2B A 0.00
& b A 169.72
LHELTHRE 34.70
£ 8 8] 204.41
P 4% # 16.39
IR 188.03
YRR ARE 0.00
V2 AN SR AL 188.03

3 Ak (572

R e 641.20
R Ak Fe FRATEOR 1062.63
oy 365.21
AR K 384.67
K BT 0.00
B SNy N 7.85
Bxf Flet g 1A 1338.10
MK FAF KL 74.31
H A dER T~ 561.96
a3 4435.94
PR IR 1978.50
R At Fo T T 359.67
K 4 69.93
A4 it 139.97
% fx A3t 2548.07
B A 147.62
KA nF 1334.92
R & 462.98
13 A N S AR R 1887.87
VR FR G 0.00
BAERSEAT 1887.87
R Ao AR B AT 4435.94

EBITDA 298.34
PE 32.54
PB 3.24
PS 1.45
EV/EBITDA 23.31
S 0.00%

7390.00
6423.40
33.26
35.47
387.98
102.48
-35.00
-1.00
0.00
0.00
371.42
30.00
401.42
40.14
361.28
0.00
361.28

739.00
2024.03
577.61
193.79
0.00
7.85
2067.88
67.25
561.90
6239.30
3178.59
609.19
69.93
170.04
4027.76
147.62
1334.92
786.66
2211.54
0.00
2211.54
6239.30

551.25
16.94
2.77
0.83
14.59
0.61%

15080.00
12991.30
75.40
82.94
829.40
263.15
-75.00
-1.00
0.00

0.00
761.81
30.00
791.81
79.18
712.63
0.00
712.63

1508.00
3840.18
1168.68
395.44
0.00
7.85
2757.38
60.19
561.83
10299.56
5847.75
1241.09
69.93
288.87
7447.64
147.62
1334.92
1427.03
2851.92
0.00
2851.92
10299.56

1142.58
8.59
2.15
0.41
8.70

1.18%

22130.00
19010.20
110.65
121.72
1272.48
419.44
-100.00
-1.00
0.00

0.00
1094.52
30.00
1124.52
112.45
1012.07
0.00
1012.07

2213.00
5639.26
1710.39
580.31
0.00

7.85
3408.44
53.13
561.76
14174.15
8172.48
1812.52
69.93
397.76
10452.69
147.62
1334.92
2296.57
3721.46
0.00
3721.46
14174.15

1670.03
6.05
1.64
0.28
6.92

2.33%
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A XS
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S EEE
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XA REA)
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EXENALRET
ALEREHR

188.03
79.00
49.63
-24.05
-587.37
-43.06
-337.82
-782.75
-43.58
-826.33
1146.67
45.34
833.53
0.00
-700.03
1325.51

161.36

361.28
77.35
102.48
-35.00
-799.83
93.60
-200.13
-800.00
50.76
-749.24
1200.09
0.00
0.00
-37.61
-115.31
1047.17
97.80

712.63
117.62
263.15
-75.00
-1960.86
178.70
-763.76
-800.00
-1.00
-801.00
2669.16
0.00
0.00
-72.26
-263.15
2333.76
769.00

1012.07
156.07
419.44

-100.00

-1948.20
203.86
-256.76
-800.00
-1.00
-801.00
2324.73
0.00
0.00

-142.53

-419.44

1762.76
705.00

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
R Mk K B A &
HERSREFSRANARE LA
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WA AIE G
WAL E

i b E

R A FATF
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B rEAE

&
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62.58%
50.44%
55.38%
57.83%

11.55%
6.80%
4.45%
9.96%
4.24%
8.58%
7.07%

1.29
5.34
4.70
13.39
99.98%

57.44%
80.39%
1.01
0.86
0.00%

1.27
12.79
-2.29

0.00

75.06%
118.85%
92.14%
84.77%

13.08%
7.12%
4.89%

16.34%
5.79%

10.66%
7.46%

1.38
5.12
4.86
13.61

64.55%
80.65%
0.91
0.76
10.41%

2.45
14.98
-1.36

0.25

104.06%
105.11%

97.25%
107.27%

13.85%
7.80%
4.73%

24.99%
6.92%

14.09%
7.58%

1.82
6.85
5.23
14.87

72.31%
79.46%
0.94
0.78
10.14%

4.83
19.32
-5.17

0.49

46.75%
43.67%
42.02%
46.16%

14.10%
8.20%
4.57%

27.20%
7.14%

13.91%
7.55%

181
7.68
4.76
13.20

73.74%
78.85%
0.98
0.82
14.08%

6.86
25.21
-1.74
0.97
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T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £
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B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]
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BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
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BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,
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B B FR,
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SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
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i ol 838 IE UG 0 F & 5 B3R5



;f&hmé
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£ 4404 (003038) 2022 4 4 1§ Kif

B & E R REE TS
L&
Hohb: EigTE AR AR RR AR 166 5 F B RS KR 20 4
¥R 4 . 200120
E1 73
Hohk: Jb TR XA ak KA 355 B FRe ok KJE A & 84
¥R 4% : 100033
3
Hoht: RY|FAaE KIKG Kl 6023 5 4] # KB 44
¥R % : 518040
K
Hohb: FRFTITIREAW 5% 32 5 8 @il R L3 K #
¥R 4 . 400025
% & iE F A E E A
X 3 A R % B F M L E
o BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
R HEZE 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
A AR AE 232 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K AR g 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
eSS4 g %5 18801732511 18801732511 yiliyu@swsc.com.cn
B E AR 23 13122900886 13122900886 tsz@swsc.com.cn
TR i e 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A ) I B E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
3 B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 F ik A AE 12 18 18800123955 18800123955 hgx@swsc.com.cn
I —3 e 18040060359 18040060359 wyf@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
&R HE %Y 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& HEZRE 17628609919 17628609919 YXy@SWSsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e % 44 A AhE 2 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn
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