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o Ff: NAARH 2022 FFEIRE A 2023 F 1-3 A 2L THENE. 2022
FoN B RAE N 901 (+17.9%) 5 FIBEHAAIE 21.7 12T (+26.3%) ;
A )3 B4 4108 20.3 124 (+30.3%) . 2022 3 % & ey kA, 2022 fr
Q1/Q2/Q3IQ4 # A% HAL N 21.7/16.9/20.3/31 1z 7., 35 F) gk 5 5 A
13.4%/-4.3%/17.6%/39.7% ; 2022 4 QUQ2/Q3Q4 4 #l 5% M )3 & 4 #) i
5.8/4.3/5.8/5.8 12T, R HIZRH>HA 32.4%/4.7%137.9%/29.4%., 2023
F 1-3 AN ST AE, FIEIL 24107 (+10%) ; A E4F)1H 4 6.8
e (+17%) .

® 2022 Sk HifAEE K, HEFRETRAR. MG, REAE, 2022 5FHE
A RN 2871070 (+18.6%) ; FHL EIN 17.710 72 (-2%) ; JLAFEILN 24.3
1Lt (+42.6%); "B FEAN 5.81C4 (+21.2%); Shadn’s £ 9619.6 7
T (+15.8%) ; 4+ £Ix N\ 5369.9 7 T (-9%) . 43K E & A4 AR AR
BB AENHRT, OTC REAFEHFEIRKAE, FRMELTSHRE, UL
75 S N LS E R AN RS . BLOh, 2022 A AT Sk ok v Bk
REHEOIRR., BOEMARKOIRERE X SHERANKESEN K, TR EL
A, 2022 FNEHE R R, EEE ANKFRA AIsH . 2022 FHEFER
45.7% (-3pp); E I %% 10.2% (-0.8pp).

o REAFHERNL, RBJEMHBLE. £ OTC RE4, @ OTCEFEAN,
AF 3t PE ST R 383 4, 246 OTC 1B S APRIIA 7, S fadt S F 3. Ik,
N E)E A HER R E S, [ineigd P RIES, FleT GElR, 2022
FRAHEBALERR RGN L, ALSEHR[REREITT T BE L,

o “FR+AM” FF R, TEERHFINE. BRE 202 FK, NEHm—
HHIENA TN A 39, #AFMBERBEME 99, ¥iRAZ 1579, 4%
& 2022 F AR BT R], 2022-2024 % 4% BARZ —A B BD 3l Fsu R
T 44, 2022 FiE % B ARe 4 8) AT dk 46 R AR SN AE KA 3K, 2022 535 &

T 4= S il RAEW, 846 LA T A 2y — X325, 1A A Tl s+
0 A A, 2ARTHAILEEWEST SR, FF TR LTE R,

o ZAHM BRI EN, Fit 2023-2025 F a4 FE 5 A A 24.8 1L, 28.1
e, 31847, 3k HH 14.3%/13.3%/13.2%, #4H “FEN” iF4.

0 RNeRT: REAFRAAMPALIE, FFRARBIIARGE, EHTLBFERA L.

AR A 2022A 2023E 2024E 2025E
BN (BH L) 8996.37 10003.96 11148.41 12477.30

HRE 17.90% 11.20% 11.44% 11.92%
3 & F N g AE (B L) 2170.75 2481.46 2811.17 3183.46

HKRE 26.27% 14.31% 13.29% 13.24%
HFRALHE EPS (L) 2.35 2.69 3.05 3.45
% % ol s % ROE 19.13% 18.98% .8.73% 18.50%
PE 13 1 10 9
PB 2.46 2.14 1.86 1.62
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B A (fTh) 9.22
R A RR(ILEE) 9.16
52 & W A HE ] (L) 20.89-34.52
B AL ) 279.40
b W (%) 121.31
B RE T () 10.15
A AFR

1. #1250k (600566) : FAE 7k F i3 ARTA
#, 4ri BD¥ K #7351 %  (2022-11-01)

2. § N2k (600566): — &% 48 HKIE,
AW T FSFL s 55 (2022-08-22)

3. )1 25 1L(600566) : /= 5b £k 4 LA 4,
T RIEHAEAE (2022-05-16)
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s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
B F

8996.37
1537.41
138.81
4112.73
364.24
-85.76
0.00
66.21
-7.32
0.00
2423.50
84.42
2507.92
336.20
2171.72
0.97
2170.75

4818.94
2887.89
391.48
3078.39
13.94
46.98
2854.49
487.93
401.17
14981.20
400.00
1964.81
0.00
1263.87
3628.68
452.74
3983.78
6998.04
11337.39
15.14
11352.53
14981.20

2654.36
12.87
2.46
3.1
2.16
2.16%

10003.96
1750.69
160.06
4601.82
700.28
1.00
0.00
5.00
20.00
0.00
2815.10
50.50
2865.61
384.15
2481.46
0.00
2481.46

6144.50
3082.35
445.79
3061.44
13.94
46.98
2491.62
478.16
400.79
16165.57
0.00
1739.47
0.00
1354.80
3094.27
921.82
3514.70
8716.82
13056.16
15.14
13071.30
16165.57

3229.12
11.26
2.14
2.79
5.64
2.73%

11148.41
1895.23
178.37
5128.27
780.39
111
0.00
5.00
20.00
0.00
3190.03
56.33
3246.36
435.19
2811.17
0.00
2811.17

8350.37
3434.25
482.59
3063.38
13.94
46.98
2109.92
468.39
400.40
18370.22
0.00
1909.58
0.00
1450.03
3359.61
921.82
3514.70
10656.13
14995.47
15.14
15010.61
18370.22

3623.00
9.94
1.86
2,51
4.42

3.12%

12477.30
2146.10
199.64
5664.70
873.41
1.25
0.00
5.00
20.00
0.00
3617.22
59.07
3676.29
492.82
3183.46
0.00
3183.46

10865.17
3870.73
546.47
3065.62
13.94
46.98
1719.91
458.63
400.01
20987.45
0.00
2165.77
0.00
1615.30
3781.08
921.82
3514.70
12851.89
17191.24
15.14
17206.37
20987.45

4058.63
8.78
1.62
2.24
3.32
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2171.72
316.63
-85.76
0.00
143.86
74.39
2620.83
160.65
-1663.96
-1503.31
400.00
0.00
851.78
-604.03
-765.33
-117.58
999.94

2481.46
413.02
1.00
0.00
-379.78
-11.00
2504.69
-40.00
25.00
-15.00
-400.00
0.00
0.00
-762.69
-1.44
-1164.14
1325.56

2811.17  3183.46
431.85 440.17
111 1.25
0.00 0.00
-144.27 -105.24
-6.03 -0.89
3093.84| 3518.75
-40.00 -40.00
25.00 25.00
-15.00 -15.00
0.00 0.00
0.00 0.00
0.00 0.00
-871.86 -987.70
-1 -1.25
-872.97 -988.95
2205.87| 2514.80
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17.90%
25.39%
26.47%
23.62%

82.91%
48.81%
24.14%
19.13%
14.50%
45.78%
29.50%

0.66
3.45
3.44
4.01
104.95%

24.22%
11.02%
3.26
3.15
27.83%

2.35
12.32
2.84
0.66

11.20%
16.16%
14.26%
21.65%

82.50%
53.01%
24.80%
18.98%
15.35%
55.70%
32.28%

0.64
4.10
3.24
4.18

19.14%
0.00%
4.40
4.25
30.74%

2.69
14.18
2.72
0.83

11.44% 11.92%
13.32% 13.39%
13.29% 13.24%
12.20% 12.02%
83.00% 82.80%
53.01% 52.41%
25.22% 25.51%
18.73% 18.50%
15.30% 15.17%
63.54% 74.96%
32.50% 32.53%
0.65 0.63
5.00 6.60
3.30 3.30
4.08 4.17
18.29% 18.02%
0.00% 0.00%
4.85 5.13
4.70 4.97
31.01% 31.03%
3.05 3.45
16.28 18.67
3.36 3.82
0.95 1.07
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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 A 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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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
A 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
F BE 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
& . s
% 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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