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AR B 2022A 2023E 2024E 2025E W, BURAKEABE (2023-03-21)
F LN (FF L) 3177.48 3958.71 4875.43 5955.15 e e
Wk E 16.37% 24.59% 23.16% 201850 | 2 AL (601882): AMSHBIRK, 4
V2 B N S A1 (B AR 520.65 650.13 803.83 982.70 EARRAIAKZI
K 40.31% 24.87% 23.64% 22.25% (2022-10-20)
H ML AEEPS () 1.00 1.25 1.54 1.88
% % F I E%E ROE 26.22% 25.77% 25.14% 24.45%
PE 33 27 22 18
PB 8.72 6.86 5.42 431
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A& (E7R) 2022A  2023E 20246 2025E Ml A4 kEA (FAA) | 2022A 2023E|_2024E __2025E

IR N 3177.48  3958.71| 487543  5955.15 | 44l 520.65 650.13 803.83 982.70
ERI, N 2309.56  2859.45  3517.05 4292.15 | 47 1H 534 74.48 92.19 92.19 92.19
2 ok A A R Ao 24.13 27.71 34.13 4169 (M % %A -32.63 -21.72 -22.82 -23.27
e TR 152.43 182.10 219.39 262.03 | 7 AfEARK -37.24 38.00 40.00 40.00
e 90 41.47 209.81 253.52 309.67| LB TEHALH -397.76 -377.60 -182.03 -229.30
W% 5% R -32.63 -21.72 -22.82 -23.27 | | H A 90.56 -65.06 -87.42 -10.14
W BALBK -37.24 38.00 40.00 40.00 |2 EBHEHALRAH 218.06 315.94 643.76 852.19
Eiang -1 7.07 10.00 10.00 10.00 WA XHE -34.57 -40.00 -40.00 -40.00
NAMEE DR E -0.51 0.00 0.00 0.00| | -473.18 110.00 10.00 10.00
Hib 22 s 0.00 20.00 20.00 20.00 BREEHALASH -507.75 70.00 -30.00 -30.00
ZF LA 541.97 693.36 864.14  1062.89 Mk 0.00 0.00 0.00 0.00
bR 2232 A 40.62 29.00 29.00 29.00|  KAH# 0.00 0.00 0.00 0.00
#1 8 & B 582.59 722.36 893.14  1091.89 | BALERT 0.00 0.00 0.00 0.00
P45 AL 61.94 72.24 89.31 109.19 | | & A RA -185.83 -104.13 -130.03 -160.77
R 520.65 650.13 803.83 982.70 |t -4.55 7.40 22.82 23.27
UE- 9 %X -] 0.00 0.00 0.00 0.00 | |#* F&EHRERAH -190.38 -96.73 -107.21 -137.50
V2 BB NSRRI 520.65 650.13 803.83 982.70 AL REHH -476.75 289.21 506.56 684.69
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EBITDA
PE
PB
PS
EV/EBITDA

519.63
334.42
1574.74
1207.96
0.00
0.00
584.58
235.81
65.71
4522.85
0.00
1070.49
0.00
1466.93
2537.42
522.00
290.41
1164.87
1985.44
0.00
1985.44
4522.85

583.82
33.27
8.72
5.45
27.89
1.07%

808.84
420.08
1967.12
499.99
0.00
0.00
559.91
208.33
65.67
4529.93
0.00
1541.29
0.00
465.36
2006.65
522.00
290.41
1710.87
2523.28
0.00
2523.28
4529.93

763.84
26.64
6.86
4.38
20.93
0.60%

1315.40
511.49
2476.84
509.23
0.00
0.00
535.23
180.84
65.64
5594.68
0.00
1861.80
0.00
535.79
2397.59
522.00
290.41
2384.68
3197.09
0.00
3197.09
5594.68

933.52
21.55
5.42
3.55
16.58
0.75%

2000.09
627.87
2999.21
520.12
0.00
0.00
510.56
153.36
65.60
6876.82
0.00
2238.99
0.00
618.81
2857.80
522.00
290.41
3206.61
4019.03
0.00
4019.03
6876.82

1131.82
17.62
431
291
13.07
0.93%

KR

O 16.37%
Bk AE ISR E 35.35%
R UREE S 40.31%
EBITDA 3k % 22.38%
KAIRE A

ERES 27.31%
=% % 5.08%
IR 16.39%
ROE 26.22%
ROA 11.51%
ROIC 52.55%
EBITDA/4 & J A 18.37%
FiBRA

B EREE 0.74
B & A 6.31
R Mk K B A & 11.15
AR sE 1.56
BERARBS AR ALIZLEN | 120.06%
K AL

xR E 56.10%
WA AIE G 0.00%
WA LR 1.53
i# b E 0.87
M A ZATF 35.69%
I ABAR

PRI 1.00
AL AT 3.80
R ETAL 0.42
A% R A 0.36

24.59%
27.93%
24.87%
30.83%

27.77%

9.35%
16.42%
25.77%
14.35%
43.97%
19.30%

0.87
8.30
10.94
157

44.30%
0.00%
2.00
0.94
16.02%

1.25
4.83
0.61
0.20

23.16%
24.63%
23.64%
22.21%

27.86%

9.23%
16.49%
25.14%
14.37%
44.17%
19.15%

0.96
11.82
11.17

1.57

42.85%
0.00%
2.15
1.04
16.18%

1.54
6.12
1.23
0.25

22.15%
23.00%
22.25%
21.24%

27.93%

9.21%
16.50%
24.45%
14.29%
47.58%
19.01%

0.96
17.12
11.07

1.56

41.56%
0.00%
2.28
1.17
16.36%

1.88
7.70
1.63
0.31
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% 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
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R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
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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
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