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PR B AT =

B EXR
o Ffh: 20224, N EATIK 48T, Rk B 3.3%:; KA EA4F)E 3.4

ft7t, FIWCT 48.4%; fedk)am4#1id 2.6 e, R TR 52.%. L+
NS EME I 15412, Bl BH 25.6%; FEHIFEAF)E 1.710L, B
tb Bt 79.9%; 4=dEVaBS A1 16120, Bl EA 421.8%. 2023 F % —F
J, NESRHEI 10.71C 7, Bl Bt 9.3%; $23)aE4 A0 13104, Rl
LA 120.8%; 4edk)aH4 Al 1.1 12, B S 329%,

BARABENR, 2023 FFER{EKEG L, 20225, HRMAN# Lk,
Bl &m0 5EAIRAEmERE, NAFEANTR. NS EERR
TE/RA, RAHRKETZ, A 202203 Uk B AR A A4+, Q3Vz4/=dF
V2 # % F)E 5 B3R £ 58.7%/163.9%, Q4 V3 #k/3edF Ja -4 414 5 HI3F b b
F 156.1%/177%. ARBABARKABNE, it 2023 SFIERCEM L) 60GW, @K
EHLy 10GW, &it4h 70GW, Flrbigind#feigk, Reifi & R RkEets
K, HBIRFH N E)EH T

R BANFE K, K&k BAHEE, 2022F, NaHFRHBN 22T, Rk
WK 20.4%; FFEAAR 350 A, Lk 8%, Bk 1.1pp. AREATLZ I,
NS ARARIR F B AR, ARE NN TRk AT s X A A MERE G, R
IAIA P oA, HREPEH RS EESEWABARN T ZAE LM,
B R AHER S, RAME R, HFmRmeeMTs, 51k
B AL LG,

FRERFERE, BRANSTFERREL. RE 2022 5K, 5L R 48
Tk, 22 ek A m AL A o [N/ 8) B A A T F R R RO B EE T A
AL, NE] KA At T E %, 2023 4 1 A, ¥ B A(—H 10 Fek)
A A R 5k 3 B KA E B, RIS 8] he B X SF 2 22 7 vk K AL
PAE e TR B, ARG AT R 54 T okt TR ), RN KA B,

BRI ERE RN, Fito 5] 2023-2025 £ F 054 54 65.3 1. 782 1¢
T 89.9 L7, K k=S 1a B4 AR LIgik 5 FA 156.1%/33.7%/20.6%.

N FRABEBRT TR, ALELETZREITL R, EHNE]BAR S G,
®H HH” TR
© RFedRT: BRAMAMMLKGRIE; THE KD -F8 7 eh A RN,
I I e/ B A W] B NN P )
FARE B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 4865.02 6532.87 7824.28 8989.17
Wk E 3.25% 34.28% 19.77% 14.89%
12 & HN 84 A1E (B ) 344.33 881.69 1178.71 1421.45
K E -48.40% 156.06% 33.69% 20.59%
& EPS (L) 0.33 0.86 1.14 1.38
% % F Ik #%E ROE 3.59% 8.47% 10.33% 11.28%
PE 61.17 23.89 17.87 14.82
PB 2.20 2.03 1.85 1.67
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DA R

Pk iE5: S1250520100002
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ok 4ES . S1250521080001
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¥R A 1 ayc@swsc.com.cn
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W, 7% : 021-58351923

Wk 46 liang@swsc.com.cn
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(603218) 2022 4 4 4 &%

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 4865.02
RIS PN 4240.44
B b H A B Ao 25.84
e A 36.58
&I R 156.41
W4 3% A -111.01
7 RALBIR -21.81
HA AR 62.07
NMAMBEHRA 4,61
E 2B A 0.00
& b A 350.56
HREZERA -13.20
GRERE 337.36
P 4% # -6.83
IR 344.18
YRR ARE -0.14
V2 AN SR AL 344.33

3 Ak (572

R e 1267.52
R Ak Fe FRATEOR 2513.34
oy 858.64
AR K 2962.55
K BT 0.00
B SNy N 5.25
Bxf Flet g 1A 3021.75
MK FAF KL 504.70
H A dER T~ 1533.25
a3 12667.01
PR IR 216.83
A A AR T 2690.74
K I 0.00
A4 it 170.73
% fx A3t 3078.30
B A 1025.58
H A AR 5199.58
R & 3360.12
13 A N S AR R 9585.28
VR FR G 3.43
BAERSEAT 9588.71
R A REREAT | 12667.01

EBITDA 491.15
PE 61.17
PB 2.20
PS 4.33
EV/EBITDA 34.35
S 1.15%

6532.87
5151.75
33.69
45.73
489.96
-65.33
0.00
54.08
11.53
0.00
942.68
-12.51
930.16
49.31
880.85
-0.84
881.69

3106.00
3055.29
1039.65
1670.64
0.00

5.25
2875.30
451.52
1429.93
13633.57
0.00
3015.28
0.00
217.60
3232.88
1031.02
5194.14
4172.94
10398.10
2.59
10400.69
13633.57

1280.30
23.89
2.03
3.22
11.74
0.33%

7824.28
6094.42
40.36
50.86
547.70
-78.24
0.00
58.58
11.92
0.00
1239.68
-13.00
1226.68
49.12
1177.56
-1.15
1178.71

4166.45
3741.27
1232.05
1701.15
0.00
5.25
2728.85
398.34
1326.61
15299.97
0.00
3625.15
0.00
272.90
3898.05
1031.02
5194.14
5175.32
11400.48
1.44
11401.92
15299.97

1564.39
17.87
1.85
2.69
8.99
0.84%

8989.17
6914.06
62.03
58.43
629.24
-89.89
0.00
57.66
10.57
0.00
1483.55
-12.87
1470.68
50.48
1420.20
-1.25
1421.45

5446.88
4323.70
1397.85
1728.67
0.00

5.25
2582.40
345.16
1223.29
17053.20
0.00
4139.32
0.00
327.51
4466.82
1031.02
5194.14
6361.02
12586.18
0.19
12586.37
17053.20

1796.61
14.82
1.67
2.34
7.17
1.12%
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344.18
251.60
-111.01
-21.81
477.70
-758.31
182.37
-1015.79
489.06
-526.74
-173.04
0.00
795.89
-241.90
379.20
760.15
429.65

880.85
402.95
-65.33
0.00
0.83
-43.12
1176.18
-200.00
1034.21
834.21
-216.83
0.00
0.00
-68.87
113.79
-171.91
1838.49

1177.56
402.95
-78.24
0.00
-320.86
-43.37
1138.04
-200.00
170.50
-29.50
0.00
0.00
0.00
-176.34
128.24
-48.10
1060.44

1420.20
402.95
-89.89
0.00
-281.05
-44.16
1408.05
-200.00
168.24
-31.76
0.00
0.00
0.00
-235.74
139.89
-95.85
1280.44

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA # &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B rEAE

&
IR LAY

3.25%
-54.60%
-48.32%
-45.53%

12.84%
1.69%
7.07%
3.59%
2.72%
5.17%

10.10%

0.41
2.10
3.11
5.41
94.18%

24.30%
7.04%
2.59
2.29
70.25%

0.33
9.30
0.18
0.23

34.28%
168.91%
155.93%
160.67%

21.14%
7.20%
13.48%
8.47%
6.46%
16.35%
19.60%

0.50
2.54
3.35
5.42

23.71%
0.00%
291
2.57
7.81%

0.86
10.09
1.14
0.07

19.77%
31.51%
33.68%
22.19%

22.11%

6.65%
15.05%
10.33%

7.70%
21.79%
19.99%

0.54
3.52
3.36
5.35

25.48%
0.00%
2.96
2.63
14.96%

1.14
11.06
1.10
0.17

14.89%
19.67%
20.61%
14.84%

23.08%

6.65%
15.80%
11.28%

8.33%
25.56%
19.99%

0.56
4.79
3.22
5.25

26.19%
0.00%
3.09
2.75
16.58%

1.38
12.21
1.37
0.23
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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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « FRIREARSAFIEE6NMAR
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

TE£EH

HEIERRDAR NS (ATERAR “RANE” ) BEAPTRHIEARBFEERSBEWIERZL T EG LS T4,

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

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFZTAE, FBOHEM, ITHRE B RS T OEME L. AN s LR4a BB AN .,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

ARE P LR TFATFRA, AN )i /2 B a9 B, 7 8EM R TEERMEETRIE. ARSHTHRY
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
sk, SERAREEN BB ERNRIE, ERRARMY, KASTRAELS RREHMRTH. FRLRAMENR -9 MR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W T AT ATANA R RE N . BAFFLES AT HRA Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

KIBE R FTMRAA TG FIERTA, REPBEFET, (ETHMHFAAARFUAETH XK, 0L H, doil A
M AA “HEHIER” , AARAFNARERAREIRTAHEREZGIAN., M FEK. REZFIEREF H KKK
LB, KNS BR Y @ R R A .
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B A R4 (603218) 2022 4 4 i &iF

B & E R REE TS
L5
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
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