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SOUTHWEST SECURITIES

B, H oo 8K 9 R T

BREEXR

o E4: NFAH 202 FFIR, FAF LN 153710 (+5.27%); 13844
1 14.3120.(+16.17%) , $=3E & 13484 #1iE 14.0 12 T.(+15.67%) . Q1/Q2/Q3Q4
HNH] A 39,512 7/35.512 7133.9 1 7144, 7 12 7T - QLIQ2IQ3/Q4 V3 4 441 i1
DA A AL TIB.AAL 2.6 L 14.2 10 7 . QUQ2/Q3IIQ4A e 3k J& 3 4 1 5 A
A 41t T34 L2541 4L,

o MHER AT, LARSZF, »NaFFHEER 14.3%, R L3pp, £&
F A A AR ARSI e R e e A P e SR AR AR R s
2022 S £.A4) % F 48.8% (+1.2pp), EAIEMHEK T ER K SHRMNERELS
AR, HERREN 20% (+1.2pp), —% @ F 2022 582 L 3 B4k L F R4
HATSER, 55— 77 i R AINE G BNIEA0P B, S Ak LA % R a kol LA,
FRAGTHAREHE R mAXRELZH A e, EZFAEN 8.73%
(-0.4pp), =& Z EFFWIFHFHEK L5 B MY P &o pf%‘*‘v”}ﬂ—’f‘»ﬁ -0.1%
(-0.3pp), E&FARMALEMANBGLME B o, AL I BOR Y #1838 H0K
VTR FTR I AEA 1.4% (+0.2pp), i%—%/\él%iﬁakfﬁ%:&)\f]/‘*

o L: BREK&EMEALAF, 4T LGHERKFER, 2022 F T kN 98.4
fe 7t (+10.86%), T b#i3kay 4% A 48.95% (+0.82pp) . 4 @ sk Kk Sfb &%
wE K M2, EAIRAERTA, AR AFIIR A, RAL 8GR, BAE,
MRS, BB ALK S, 1) BN E BN 36.9 27 (+8.9%), 441iH
10.9 127t (+27.3%), #liE%E 29.5%, R4S 4.3pct. T HA N 82T FH A
2022 5% F AN, EARXEHIE, RH) AL hEs 27,
HHZARMNMTEARKLELE, Hit 2023 F2T4+F S EERE7),
A B — PR, 2) TR EAHNRE AR LR AT ER R
W5, MEELFHE, 2022 F50E AN 59.912T (+11%), #4)iE
10 {an; (+15.6%), 2023 FM A A2AE®ER, 3) FAIRAIFTESHTH
K RV, PR 8BRS DA, 2022 4 5 9% LKA 1510
T (+15 8%), 4404 5.81T (+16%). 20234 10 A 11 B, N& A H (*
a‘_w/\}in\:ﬁ'\ﬁrﬁnﬁ— kf\ﬁk{gj%lsziﬂﬂ’?‘lf—]-ii% ‘:'5‘)) HL”'“%’J”‘EFV—LV\F
;;H& FBAL. RFM AL, FAFA. CEXEBRE” HE e K XK

Dﬂliﬂﬂ-o

o Huk: HAEHAHER, AL TEERIEFOAE, 2022 F7 Lk A 84.81CT
(+2.9%0), TALARIRE LAI% S 31% (-0.6pp)o 2hE)e K& L3mth B4,
%%%%ﬁﬁaﬁﬁﬂ%ﬁﬁa ixo‘r/.’séf%m HEAHARKE, 2022#%&%11/& 24
de i rizim:%fri-%/:r, 9K, TH, ME2022FKA—#AH 942K, k¥
%Eﬁﬂ/f‘ﬁfr%iz 595K, 2022% 9 F 1 HA, TTFTAAMKE LI AR,
FEF, 2022 4 12 A 31 B BRI T BT RIS B & Aty (AL B RS B %
FI¥ “ANFA” F 7T AH R EANRTERER LR G:EL), FRA=
FEFOCHEFANATERLSIAARE, HFLGLME, FWITE 2023
F 30 31 8. FAAKETHTAEZES EAEFAMER, N AT E

B A By, 2023 SFHE 3 b EUR R IHak Rk B
© BAFAM: it 2023-2025 FJ3 B4 FiE5AH 16.9 12, 20.2 /2 TA= 23.8
e t, %5 PES A 4542, 37424 32 4%,
O N 4RT: BRMAFE ARG, EHITLBER TG,
AR B 2022A 2023E 2024E 2025E
ZAdAN (BF L) 15372.42 17045.03 18919.99 21001.19
Wk E 5.27% 10.88% 11.00% 11.00%
a2 & F NS4 AIE (B A ) 1425.81 1686.07 2022.23 2384.57
WK E 16.17% 18.25% 19.94% 17.92%
Ak % EPS (L) 1.04 1.23 1.47 1.74
& ks % ROE 11.92% 11.30% 1.72% 12.06%
PE 53 45 37 32
PB 4.10 3.74 3.38 3.06
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ok 4E5 . S1250520030002
% 7% : 021-68416017

Wk 44 . duxy @swsc.com.cn

AT TR
ok E5 . S1250522100004

¥ 75 : 021-68416017
B AR : w@swsc.com.cn
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B A (TRR) 13.71
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SOUTHWEST SECURITIES

b

Fl4=% (600085) 2022 4 ik &%

Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RN 15372.42
RIS PN 7870.13
7 b Ao B Am 167.34
e A 3071.45
ER%R 1342.17
W4 3% A -4.63
&7 RAEBIR -87.34
FA AR 3.12
NMAMBEHRA -0.11
HA 2 A 0.00
Z A #179 2721.44
AHEZTRE -4.50
GRERE 2716.94
BT 4% # 517.55
& A4 2199.39
VBT F AR 773.58
3 BN WA | 1425.81

3 Atk (572

Lk 11623.99
52 A Fo AT 2021.86
oy 6694.37
N Rk 219.20
K BT 19.45
e 0.00
BR%AAREZIA | 3044.62
MK FAF KL 791.61
B A AR R ST 1729.39
a3 27044.49
48 ) 14 3 309.53

R A Fo T 4317.42
K 43k 1221.80
A4 it 2741.67
% Ak A3t 8590.42
B A 1371.47
T A NAR 2005.62
R & 8341.15
B EENIRARE | 11807.28
VR FR G 6646.79
BAERSEAT 18454.07
Rt A ARAEAT | 27044.49

EBITDA 3115.84
PE 53.04
PB 4.10
PS 4.92
EV/EBITDA 20.67
R F 0.53%

17045.03
8863.42
182.38
3409.01
1636.32
51.14
80.00
2.00
-0.11
0.00
2824.65
-10.56
2814.10
528.03
2286.07
600.00
1686.07

12242.16
2178.53
7377.08

113.55
19.45
0.00
3385.62
772.27
1718.54
27807.20
0.00
4639.63
1221.80
1706.70
7568.13
1371.47
2005.62
9565.19

12942.27
7296.79

20239.07

27807.20

3504.99
44.85
3.74
4.44
17.97
0.61%

18919.99
9838.39
202.44
3689.40
1816.32
56.76
80.00
2.00
-0.11
0.00
3238.56
-6.97
3231.59
609.36
2622.23
600.00
2022.23

14497.56
2405.64
8230.16

126.00
19.45
0.00
2817.13
752.92
1707.68
30556.53
0.00
5189.00
1221.80
1780.81
8191.60
1371.47
2005.62

11041.05

14418.14
7946.79

22364.93

30556.53

3934.02
37.40
3.38
4.00
15.44
0.72%

21001.19
10920.62
224.71
4074.23
1953.11
63.00
80.00
2.00
-0.11
0.00
3687.40
-7.76
3679.64
695.07
2984.57
600.00
2384.57

16920.62
2692.18
9165.85

139.81
19.45
0.00
2243.13
733.58
1696.82
33611.44
0.00
5782.37
1221.80
1863.07
8867.24
1371.47
2005.62

12770.32

16147.41
8596.79

24744.20

33611.44

4394.61
3171
3.06
3.60
13.27
0.87%
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2199.39
399.03
-4.63
-87.34
295.77
292.07
3094.30
-60.24
-151.16
-211.39
-521.25
477.16
12.70
-397.73
-881.12
-1310.23
1735.40

2286.07
629.20
51.14
80.00
-1159.35
115.94
2003.00
-40.00
52.80
12.80
-309.53
0.00
0.00
-462.03
-626.06
-1397.63
618.17

2622.23
638.70
56.76
80.00
-462.67
-88.38
2846.64
-40.00
51.89
11.89
0.00
0.00
0.00
-546.37
-56.76
-603.13
2255.40

2984.57
644.20
63.00
80.00
-568.32
-73.98
3129.48
-40.00
51.89
11.89
0.00
0.00
0.00
-655.30
-63.00
-718.30
2423.06
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ERXIES
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R EREE
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FARLEH
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i H) Hb R

R A FATF
I ABAR

H kS

B M
HReERLE
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5.27%
16.88%
16.32%
13.12%

48.80%
28.68%
14.31%
11.92%

8.13%
25.73%
20.27%

0.59
3.97
11.62
1.19
111.61%

31.76%
17.83%
3.25
2.19
27.89%

1.04
13.46
2.26
0.29

10.88%
3.79%
3.94%

12.49%

48.00%
29.90%
13.41%
11.30%

8.22%
25.91%
20.56%

0.62
4.77
11.26
1.25

27.22%
16.14%
4.12
2.74
27.40%

1.23
14.76
1.46
0.34

11.00%
14.65%
14.70%
12.24%

48.00%
29.40%
13.86%
11.72%

8.58%
28.67%
20.79%

0.65
6.16
11.52
1.24

26.81%
14.92%
4.25
2.87
27.02%

1.47
16.31
2.08
0.40

11.00%
13.86%
13.82%
11.71%

48.00%
29.00%
14.21%
12.06%

8.88%
32.19%
20.93%

0.65
8.34
11.50
1.24

26.38%
13.78%
4.37
2.99
27.48%

1.74
18.04
2.28
0.48
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

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,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
&0 A B PR

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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEEREL QTR PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

ARERBHFMRARAE EHIELRNH, AEPBREGFT, (ETHMFNIATRFUAETH XK. L8 LA, i F
MEAH AR “HHIELR”, ERFNHRKBERRZRTABRREGIIR., M P AG k. RERRPIRIFHE XLARE
BbE R, Ao AR & il R A A ARA,
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Hohb: ki TH AKX ROE A % 166 5 7 B RS KB 20 #
BR % : 200120

K

Hohb: bR EHIR K 2k kA 35 5 E FRde ok KA A & 84
BR % : 100033

3

Houk: R FAEE XK KiE 6023 5 4] 2 KA 44

BR % : 518040

K

Wak: FRFITIR AW 32 5 % dif A2 &30 K%
BR % : 400025

% & i F AU A B H A
KX 3% A R % J L F M LiE
ik B2, HELHK 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
ITF HE % 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
ER A AE 237 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
KA HE 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
249 B 18801732511 18801732511 yiliyu@swsc.com.cn
B E HE 23R 13122900886 13122900886 tsz@swsc.com.cn
TR R Rzy: 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 )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
g B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 & we GE 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
$ iR A& B 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& W ZE 17628609919 17628609919 yXy@swsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T AE 15559989681 15559989681 dingfyf@swsc.com.cn
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