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o WHEL: NI KA 2022 FF FARE, 2022 FRAEIK 9.5, Ry
3.2%; FI)EAFE 2110, RRY 13.1%. Q4% F & FIE I 2.41C
T, B Y 18.5%; £ I IaHE44iE 0.6 1274, Bl 0.3%. /3] 4 10
Mk KA A4 704, Hitik KA LA L 131, 2aEHR 60%.
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AT WIHERA PRI NEARTERAY, 2EFBEAEHEAFT R %
BN B EF, N IR AEEBABIET H, BEH AR LS5 IE I
0.31e7, Rl K 190%; HALE 5 A smE 2 0.41eT, R 14.1%.
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H 0.2%/2.8%/8.9%. ZF|FHIKAARAE L 4 HiR A8, B 580K b iR A ¥
o BN S| AR A R . QA F £ A K 46.9%, RS 1.7pp. 8%
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i 2 hREENKT A, #it 2023-2025 5 5] EPS 4514 1.34/1.53/1.76
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0 R I&BT: RAFNMAE RS RE, Hoodl &R L.

AR 2022A 2023E 2024E 2025E
g (BF ) 946.37 1122.32 1298.98 1504.20

Wk E -3.20% 18.59% 15.74% 15.80%
13 B H N 84 A (B ) 214.35 247.06 281.90 324.21

Wk E -13.08% 15.26% 14.10% 15.01%
#E A EPS (L) 1.16 1.34 1.53 1.76
% I E%E ROE 11.15% 11.62% 1.95% 12.35%
PE 12 1 9
PB 1.59 1.44 1.30 1.17
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15%/13%/13%, /= & 3 %383k 5 A H 3%/2%/2% ;

Bk 3: 2 ) 3RAL S iR g 4K, Aeik R i L, 1RIX A 8] 2023-2025 F 45 E R AR50 A
14.2%/14.3%1/14.5%.
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¥45: BH AL 2022A 2023E 2024E 2025E

859.2 1017.7 1173.0
% Ao iz -4.9% 18.5% 15.3%
ERIES 48.0% 48.2% 48.5%

ON 58.1 72.6 90.8
HAl 5 Hax 0.0% 25.0% 25.0%
ERIES 8.9% 9.5% 10.0%

FION 29.1 32.0 35.2
Ak % B3 83.9% 10.0% 10.0%
ERES 63.2% 90.0% 90.0%
PN 946.4 1122.3 1299.0
&t iz -3.2% 18.6% 15.7%
ERIES 46.1% 46.9% 46.9%

1352.0
15.3%
48.5%
1135
25.0%
10.0%
38.7
10.0%
90.0%
1504.2
15.8%
46.7%

K E & Wind, & iER

it/ 8] 2023-2025 F B A5 A A 11.2 /et (+18.6%). 13 12t (+15.7%) #=
151t (+15.8%), Ja#4#1iA5 4 K 2.5/t (+15.3%). 2.81c T (+14.1%). 3.21eT
(+15%), EPS % %% 1.34/1.53/1.76 ©., *t m 4 PE 4 5% 12/11/9 4% .

& 2: TN AL

300894.5Z X 111.2 27.2 0.93 0.83 11 1.35
002677.SZ2 HiLE K 74.49 11.53 0.70 1.02 1.16 1.15 15.83
300911.82 | % R 43.94 40.91 1.95 2.69 3.23 3.53 23.65
F3H1E 30.83
605336.SH b 30.92 16.75 1.16 1.34 1.53 1.76 14.28

PE (4%)

33.55
11.59
15.15
20.10
12.39

25.14
10.26
12.6
16.00
10.86

20.52
10.38
11.55
14.15

9.44
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EBITDA
PE

PB

PS
EV/EBITDA
M F

946.37
510.14
9.59
137.48
58.51
-33.07
-0.64
18.06
-1.33
0.00
247.17
-0.33
246.84
32.50
214.35
0.00
214.35

570.44
77.68
118.37
946.79
0.00
36.88
472.16
56.60
1.28
2280.19
0.00
270.50
0.00
88.09
358.59
184.61
1005.46
743.59
1921.60
0.00
1921.60
2280.19

248.92
14.28
1.59
3.23
6.62
6.45%

1122.32
596.10
11.38
159.37
95.40
-18.76
-0.80
8.00
-1.14
0.00
286.49
-0.31
286.18
39.12
247.06
0.00
247.06

785.83
58.87
139.07
986.38
0.00
36.88
451.47
51.22
1.25
2510.97
0.00
308.08
0.00
77.10
385.17
184.61
1005.46
947.79
2125.79
0.00
2125.79
2510.97

293.83
12.39
144
2.73
4.87
1.40%

1298.98
689.32
15.59
185.75
110.41
-24.86
-0.80
8.00
-1.26
0.00
330.31
-0.21
330.09
48.19
281.90
0.00
281.90

1008.85
87.61
161.42
1026.54
0.00
36.88
430.78
45.84
1.22
2799.15
0.00
354.02
0.00
86.85
440.87
184.61
1005.46
1180.27
2358.28
0.00
2358.28
2799.15

331.54
10.86
1.30
2.36
3.65
1.61%

1504.20
802.29
18.05
218.11
127.86
-32.02
-0.80
8.00
-1.23
0.00
377.48
-0.27
377.21
53.00
324.21
0.00
324.21

1299.93
90.09
188.03
1073.18
0.00
36.88
410.09
40.47
1.19
3139.85
0.00
415.09
0.00
98.66
513.74
184.61
1005.46
1448.10
2626.11
0.00
2626.11
3139.85

371.55
9.44
117
2.03
2.47
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214.35
34.81
-33.07
-0.64
-143.15
233.84
306.15
8.04
-34.61
-26.57
0.00
0.00
8.63
-197.27
-8.19
-196.83
82.75

247.06
26.09
-18.76
-0.80
-14.68
-6.28
232.64
0.00
6.86
6.86
0.00
0.00
0.00
-42.87
18.76
-24.11
215.39

281.90
26.09
-24.86
-0.80
-35.34
-6.16
240.83
0.00
6.74
6.74
0.00
0.00
0.00
-49.41
24.86
-24.55
223.03

324.21
26.09
-32.02
-0.80
-3.01
-5.80
308.67
0.00
6.77
6.77
0.00
0.00
0.00
-56.38
32.02
-24.36
291.07
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-3.20%
-13.34%
-13.08%
-11.79%

46.09%
17.22%
22.65%
11.15%

9.40%
30.45%
26.30%

0.42
2.07
28.26
4.07
106.12%

15.73%
0.00%
4.98
4.64
92.04%

1.16
10.41
1.66
1.07

18.59%
15.91%
15.26%
18.04%

46.89%
21.03%
22.01%
11.62%

9.84%
34.00%
26.18%

0.47
2.50
22.05
4.55

15.34%
0.00%
5.32
4.94
17.35%

1.34
11.52
1.26
0.23

15.74%
15.29%
14.10%
12.83%

46.93%
20.89%
21.70%
11.95%
10.07%
37.44%
25.52%

0.49
3.03
24.69
4.52

15.75%
0.00%
5.36
4.98
17.53%

1.53
12.77
1.30
0.27

15.80%
14.28%
15.01%
12.07%

46.66%
20.87%
21.55%
12.35%
10.33%
41.89%
24.70%

0.51
3.69
23.11
4.54

16.36%
0.00%
5.31
4.94
17.39%

1.76
14.23
1.67
0.31
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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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT
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AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
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AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
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Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M 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
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn

F 5L R E LG E E B





