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GZEHIWMKE, BAKEKLE

B EXR

© Ff: N8 A 2022 FF4R, 2022 F N 8] B 201712, R 6.6%:;
344 H)0E 20.7 1070, Bl g K 6.4%; d=dEi4 )04 18.91¢ T, F gk 1.6%.
B EEEE, Q4 NFFIBIL 51.9 12, FARY 12.3%; V3844114 7.6
e, BlIEK 7.9%. 8k KA LA 3 LML, & pi 2441Lt, 4
41 & %y 118%.

KA K, SMEBERE, 0 kA, 2022 SN RAITIER S/
B B E AR AR BB AR 61.2/85.1/30.9/24.6 1L, By HE
-8.66% /-5.84%/-13.3% /+7.43%., HH.X kA, 2022 48] F4H 5 TN
149.81¢ 7L, FIHL3EK 5%. £ B NHTE K0T435, RETHATESFHE
BT, Aa B SN, FReEATER, NS I M. REHAA
B IME I 524270, B 29.1%. % Bl 5E K gk A RFE N F)

K BEHH R, NASMENA TR, BRT#EERENRE, NaESMER
2 EF e RAY

BARARGEKE. REMAN, N5 LA K 258%, Bzt 2.8pp. —
TR BN R R, NEARAEAGER; H—H @ EER A, Fasdh
AL B A EE . N5 QAR FEFEHER 26.1%, FHEHA 10.7PP, &
AN B BARINIER e, FIBR LR LSRN, TRES @, Na)HER
A&7 10.7%, Bl 1.8pp; FEFAEH 3.%, RHEF; A TICL
A s, N 8 W43 I B LR Y 0.5pp £ -0.5%. 42 Ak &, 4 84 #1 5 10.2%,
Rl kb 425+ 1.2PP,

FRREHEEL, KEREEH TR, BilEZiXTE, 202255/, 8] ik 5
RETE, THAER—FRA. NAWMKEH “—HR HEXEE, £AA
FAHA R RGN E, RARETEBEHE, AXEMBHEBTELREN.
EHARLTRE, od 5. BFFFE, 708 RBRFIEH 69 R K E, 2022
FHRAREHET., BFE I 2R TFELL LELARYE, S 2HEXT oY
MEHHF—. WI, NaAmEETAR, M. BRTFALETRTH 020 £id g4
&AM, REZ. WRTHIHAGEK E, S Xr G, NaBEAEesfE+T
L4 PR X, BERLSIMEFRAB PN, KL “AEBHHIR”
B # e AR X FIAF T Rk, RDEE A KRB ETRISE, L hieHt
M, —EIRREBEAEH S, P HREIT HTRA T 4 R,

B AR 5 N 7t 2023-2025 5 EPS 4514 2.84/3.13/3.49 T, /3]
P RERERAC, BARAEEAENSY, KNEKEDN TR, 4l “HA”
g

-17%

0 MR T: HEE KA ARAFE. JLE KR, BRI KBRS,

B HIEFRFTFREETF S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

PHTIF: B
k325 : S1250522080003

w1 023-63786049
Wl F : Xiagin@swsc.com.cn
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22/3 22/5 22/7 22/9 22/11 23/1 2313

AR

B A (1LR) 8.09
Rl A BR(1LAR) 8.06
52 B M B X (L) 40.01-58.08
B E(fL ) 437.89
B E (L) 138.99
B R AT () 9.43
XA R

1. %A% (002032): MNFEIKIE, BA)
B % @4 (2022-10-25)

2. %A% (002032): M4KfER K, ZA)
it A 44 (2022-09-01)

3. %8 /R (002032): 4B NKIE, BF]

BARIE K 2022A 2023E 2024E 2025E
F RN (FF L) 20170.53 22221.26 24178.45 26318.10 A P EcE (2022-07-21)
K & -6.55% 10.17% 8.81% 8.85% 4. #ih AR (002032): QLACAHEIEEK,
V3 B B B4 AR (BAA) 2067.66 2294.87 2533.98 2820.84 B A £ A4 (2022-04-29)
HKE 6.36% 10.99% 10.42% 11.32%
HWAHEPS () 2.56 2.84 3.13 3.49
% ¥ F I H%E ROE 29.21% 24.43% '1.25% 19.13%
PE 21 19 17 16
PB 6.19 4.67 3.67 2.97
HIEFF: Wind, BHiEE
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s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
B F

20170.53
14969.33
130.69
2156.30
790.32
-97.42
-11.35
54.05
1.38

0.00
2535.24
9.97
2545.21
479.03
2066.18
-1.48
2067.66

3563.14
2309.83
2494.92
1150.48
62.20
0.00
1315.08
440.02
1616.99
12952.66
0.00
4186.82
0.00
1693.15
5879.97
808.65
125.37
6222.24
7036.08
36.61
7072.69
12952.66

2589.64
21.18
6.19
217
14.76
0.00%

22221.26
16367.31
143.98
2222.13
866.63
-103.61
-15.00
57.00
5.31

0.00
2802.13
5.75
2807.88
514.66
2293.22
-1.65
2294.87

4801.44
2871.01
2714.02
928.22
62.20
0.00
1153.24
396.07
1616.99
14543.17
0.00
4628.47
0.00
528.34
5156.81
808.65
125.37
8517.11
9351.41
34.96
9386.37
14543.17

2999.31
19.08
4.67
1.97
12.32
0.00%

24178.45
17788.12
156.66
2417.84
942.96
-154.24
-15.00
57.00
3.17
0.00
3102.27
6.31
3108.58
576.42
2532.16
-1.82
2533.98

7505.58
3070.56
2953.59
971.98
62.20
0.00
986.21
352.12
1616.99
17519.23
0.00
5040.81
0.00
559.89
5600.70
808.65
125.37
11051.09
11885.39
33.14
11918.53
17519.23

3254.00
17.28
3.67
1.81
10.52
0.00%

26318.10
19340.21
170.53
2631.81
1026.41
-227.96
-15.00
57.00
3.58

0.00
3452.70
6.73
3459.43
640.61
2818.82
-2.02
2820.84

10548.75
3307.12
3213.21
1019.82
62.20
0.00
736.20
293.17
1616.99
20797.44
0.00
5465.74
0.00
594.36
6060.09
808.65
125.37
13871.93
14706.23
31.12
14737.35

20797.44

3533.70
15.52
2.97
1.66
8.83
0.00%
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2066.18
151.82
-97.42
-11.35

2612.90

-1562.16
3159.96
-8.75
-463.31
-472.06
0.00
0.00
2.37
0.00
-2767.90
-2765.53
-47.80

2293.22
300.79
-103.61
-15.00
-1341.13
22.41
1156.69
-95.00
94.46
-0.54
0.00
0.00
0.00
0.00
82.14
82.14
1238.30

2532.16  2818.82
305.97 308.97
-154.24 -227.96
-15.00 -15.00
-29.15 -82.32
-55.01 -47.88
2584.73| 2754.63
-95.00 0.00
60.17 60.58
-34.83 60.58
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
154.24 227.96
154.24 227.96
2704.14| 3043.17

53 A HC0AR | 2022A2023E __2024E| __2025E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HERSREFSRANARE LA
FARLEH

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

-6.55%
6.29%
6.43%
2.37%

25.79%
14.13%
10.24%
29.21%
15.95%
41.81%
12.84%

1.50
15.55
8.47
5.33
114.84%

45.40%
0.00%
1.67
1.23
0.00%

2.56
8.75
3.91
0.00

10.17%
10.53%
10.99%
15.82%

26.34%
13.43%
10.32%
24.43%
15.77%
54.27%
13.50%

1.62
18.44
10.04

6.27

35.46%
0.00%
2.27
1.72
0.00%

2.84
11.61
1.43
0.00

8.81% 8.85%
10.71% 11.30%
10.42% 11.32%

8.49% 8.60%
26.43% 26.51%
13.26% 13.03%
10.47% 10.71%
21.25% 19.13%
14.45% 13.55%
51.00% 55.73%
13.46% 13.43%

151 1.37
23.82 32.97
9.37 9.54
6.25 6.25
31.97% 29.14%
0.00% 0.00%
2.67 3.07
2.12 2.52
0.00% 0.00%
3.13 3.49
14.74 18.22
3.20 3.41
0.00 0.00

# 18 £ F: Wind, & ik

N NI R @ =RO AR PA



S whin i
' oo %8 & (002032) 2022 % 4 4 AiF

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEANNEAE P, AEFBRTAE, FFOHEA, TERE A AR EFOETE L, AN LR BELANLE
Bl K IEOBEAREEZ KRS FHAEZRAERNEF . A0S AR T 42 HA KL TR 2690 8 B K AT 498
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ARE T OEZEHRRTFTATFRA, AN axtiX 42 80 RA . 2R TERREETRIE. KRS58
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
2+, AN ARIEARET SR ERFERITKRES, B, AN AREISE LT ALK BB 4 KW T HE 4
B, BKHRY O ITRIEAL G R RAL

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G TN BRF RSO T HRT BARF I 54K 0L 8 AT HI0 25 R A ARS8 A 54135
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

AIREAHFRAN G EHIERTH, REBRIFET, EANM AN RE AT H XK, LHALF. 03l A
UEMIE AN “BEER, AR ARE LW REATHEREQ A M DA 2. KRERAPIR RH # L AR E
BBy, AN E) AR 6 it KR T 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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