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SOUTHWEST SECURITIES

AR ), KRIBKIA A

B EXR

o Ff: N RARFIAL Zig 7K, R TREIEIL Z 12095 7 1%, 4 4b
o) B E ARG 0.15%. Mdl Az 2 X9 A AMaE, L EE K 2022-2023
S5 03 B ) R B KT 5%, U AR, IS BEKEL. HEHEEK
k. BEZ2EEFTTHBUARBSETL, HRARE 293 &4, 42l ba#%
T B A 849 5%13.7%/1.6%/89.7%.

FHME i, RORER TAMME, B854 78, AT 2013 5 A& 2017
F O kA, NS E B RIS T AT A TR M, 5%AY K
B BARFH AN B 69k A5 5], £ SR NE) KKK BAR. mAE Ayl
kE, WREMT EE I mtmsy, IMTERLGEBAHEZK, T2KIE
89 0k 5 F TTARAASE B F AR R G E AR . BAVIA R F A LB F b3 &
&P A A TN RSB ES TN, CERFREREARE B FLIG K.
Sk S ALK A, WA T NRMAEGHNH . M FRA, MET
HATO S T E kA, MARBEEAWR IR %, OIELEE, WHELEEAR
G B2 5 EEEAR AR BERAREN ST 293 Ao &AVINA G 7
EREZNRAL, ThepA TN EHECZE RNGAE,

REPAELK, 2TG%F. 237 12F6A%, NRLEELETRALHE.
—7 &, NEABRTTELLNAE, EHRETHEEATUAREHBHE, 2L
FREFIRA, RLE2EERAMTERITLERL; 5—F @, N8F%iEs:
SR BTN, FECREAREH KBS BAAT RN, AP HN ST UIRMEH
HEE, NAENEGRDRELL, LS OIFIEHGTIIEKE, FiEHA
BMRNETRE, MENRKERIFHEE LN,

BAFM 532 F -, Tt 2022-2023 5F EPS %1% 2.85/3.21 ., #/E/A 4]
HRNREARSL, RERE, FRAREFE. MAEAMEROBZY K
5, WMBE AL, BECHAT A

o R I&a: RAHME R KRN, T 5 EKRAIAH AL

FARE B 2020A 2021E 2022E 2023E
FALMAN (BF L) 18596.94 21361.92 23982.82 26768.70

Wk E -6.33% 14.87% 12.27% 11.62%
12 & £ 84 A (B A L) 1846.22 2035.07 2302.54 2595.22

Wk E -3.84% 10.23% 13.14% 12.71%
PR HE EPS (L) 2.28 2.52 2.85 3.21
% ¥ F I H%E ROE 25.46% 24.59% 24.43% 24.22%
PE 29 26 23 20
PB 7.29 6.38 5.61 4.93

HKAEFRK: Wind, HhiE K
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ok 4E5 . S1250518090001
% 3% : 023-63786049

Wk 46 : gmh@swsc.com.cn

BKEA ALY

w35 : 023-63786049
¥R 46 : xiagin@swsc.com.cn
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B A (ML) 8.09
R A RR(ILRE) 6.00
52 B M AL X ] (L) 44.81-84.56
B AL ) 515.05
B8 W (49 125.53
M () 8.65
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Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 18596.94
RIS PN 13683.28
7 b Ao B Am 103.34
e A 2123.75
EREA 317.73
W4 3% A -9.03
7 RALBIR -15.91
HA AR 64.14
NMAMBEHRA 27.07
E 2B A 0.00
# Ak A 2197.08
LHELTHRE 3.24
GRERE 2200.32
P 4% # 357.69
& A4 1842.62
YRR ARE -3.60
V2 AN SR AL 1846.22

i kA (E77) | 2020A | 2021E__2022E __2023E!

R e 1719.79
R Ak Fe FRATEOR 2693.01
oy 2409.30
AR K 3294.72
K BT 64.45
B SNy N 0.00
Bxf Flet g 1A 1275.71
MK FAF KL 461.80
A A AER BT 373.49
a3 12292.27
PR IR 0.00
R At Fo T T 3734.08
K I 0.00
A4 it 1321.46
% fx A3t 5055.55
B A 821.08
AR NAR 226.86
R & 6604.24
13 A N S AR R 7200.94
VR FR G 35.78
BAERSEAT 7236.72
AR RRAEREAT | 12292.27

s 4k AR 2020A12021E| __2022E| __2023E

EBITDA 2320.43
PE 28.56
PB 7.29
PS 2.84
EV/EBITDA 22.12
S 2.06%

21361.92
15654.33
129.33
2392.53
854.48
-45.59
-3.00
60.00
13.34
0.00
2453.17
-6.06
244711
416.01
2031.10
-3.96
2035.07

2136.19
2850.21
2750.33
3398.42
64.45
0.00
1133.64
420.08
373.33
13126.65
149.23
4180.63
0.00
535.50
4865.36
808.68
239.26
7593.73
8229.47
31.82
8261.29
13126.65

2686.54
25.91
6.38
2.47
18.70
1.98%

23982.82
17558.55
142.65
2686.08
959.31
-58.81
-3.00
60.00
16.45
0.00
2774.49
-5.76
2768.74
470.69
2298.05
-4.49
2302.54

2777.24
3219.87
3091.93
3801.14
64.45
0.00
985.14
378.36
373.17
14691.30
0.00
4686.16
0.00
598.32
5284.49
808.68
239.26
8743.75
9379.48
27.33
9406.82
14691.30

3001.07
22.90
5.61
2.20
16.48
2.19%

26768.70
19579.04
156.68
2998.09
1070.75
-80.71
-3.00
60.00
17.18
0.00
3125.04
-4.36
3120.68
530.52
2590.17
-5.06
2595.22

3679.89
3638.22
3453.56
4229.22
64.45
0.00
829.63
336.64
373.00
16604.61
0.00
5246.64
0.00
664.98
5911.62
808.68
239.26
10034.98
10670.71
22.28
10692.99
16604.61

3336.72
20.32
4.93
1.97
14.55
2.47%
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W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

1842.62
132.38
-9.03
-15.91
-940.49
1067.01
2076.59
-236.23
85.36
-150.87
0.00
0.00
32.19
-1087.31
-409.78
-1464.90
421.65

2031.10
278.95
-45.59
-3.00
-952.15
-59.52
1249.79
-95.00
73.34
-21.66
149.23
0.00
0.00
-1045.57
84.62
-811.72
416.41

2298.05
285.38
-58.81
-3.00
-543.95
-75.14
1902.54
-95.00
76.45
-18.55
-149.23
0.00
0.00
-1152.52
58.81
-1242.94
641.05

2590.17
292.40
-80.71
-3.00
-579.96
-75.14
2143.74
-95.00
77.18
-17.82
0.00
0.00
0.00
-1304.00
80.71
-1223.28
902.65

54 4 400 AR | 2020A | _2021E| 2022 2023
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-6.33%
-4.32%
-3.81%
-2.43%

26.42%
13.08%

9.91%
25.46%
14.99%
28.96%
12.48%

1.54
17.40
9.24
5.77
107.38%

41.13%
0.00%
2.01
1.53
58.89%

2.28
8.95
2.57
1.34

14.87%
11.66%
10.23%
15.78%

26.72%
14.99%

9.51%
24.59%
15.47%
27.22%
12.58%

1.68
18.59
9.50
5.98

37.06%
3.07%
2.30
1.73
51.38%

2.52
10.22
1.55
1.29

12.27%
13.10%
13.14%
11.71%

26.79%
14.95%

9.58%
24.43%
15.64%
27.60%
12.51%

1.72
24.18
9.87
5.92

35.97%
0.00%
2.45
1.86
50.05%

2.85
11.63
2.35
1.43

11.62%
12.63%
12.71%
11.18%

26.86%
14.90%

9.68%
24.22%
15.60%
28.69%
12.47%

171
32.11
9.69
5.91

35.60%
0.00%
2.55
1.96
50.25%

3.21
13.22
2.65
1.61

HEA N Wind, B EiER

iF 50 B I G 0 E & B RS



S B G A ,
i s N AHERERE/ F A & (002032)

-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AK6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)
B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A
Fh: KR 6AAN, ARLARRT P IE 300 3% £ K k& /£ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
Tk & WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 7K 300 45 $-5% A T

E£FY
0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZTH, AEFRT AL, FROHEIL, THRER ARE FOEME L. A d
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
AR BIHAEATAANGE TN BAFRELS AT HET Bl M 5K ITHE 2 ER A AR EHE NS/
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,
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B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
E:3
Hibk: TRFITIRAIIE 8 FH @il A KA 34
¥R %% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
K 3% A B R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
%R SR E B 021-68413959 15821376156 ZAyi@swsc.com.cn
% 2 18818215593 18818215593 hying@swsc.com.cn
Lti& AR M HEZH 18516516105 18516516105 jiangjz@swsc.com.cn
Vi d HEBR 15642960315 15642960315 clw@swsc.com.cn
% ok g e 18523487775 18523487775 chhl@swsc.com.cn
ITUrF HE % 17751018376 17751018376 wangxy@swsc.com.cn
E=# HEAE R R 18601139362 18601139362 yily@swsc.com.cn
KR X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
b x® %4 A A AE 12 38 13021201616 13021201616 chhy@swsc.com.cn
EAP 4 13167383522 13167383522 wxing@swsc.com.cn
kAR )L A AE 238 15609289380 15609289380 lge@swsc.com.cn
"% 2 25 SRANE B 18500709330 18500709330 chl@swsc.com.cn
T E FRE AAE 2319 18825189744 18825189744 zhengyan@swsc.com.cn
& AR AE 238 17628609919 17628609919 yXy@swsc.com.cn
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