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BRmA LERBARE, ¥ EFEHER

B EXR

BBk, 2022 F—FFN 5 I B K 38.84 10T, FHIEK 38.02%; 5L
)24 AE 3.391¢ T, FlW T 31.51%; 52 A4edk44)E 3.1512L, BT
% 35.02%; EPS 0.36 7.

% R FI Lok Hrh, BRI AR, 2021 4F K0S LRIE Z Rk 4 14 10
F, R KR 2201 % FTHEAAHE AR, NS AR BRES 'L 31
T, BB KL 26%. RT 21Q4 SWRFAE G060, 28] BAH T 4
By Fit42 0.651C A% A BALR K it — & Hrh A, B4k L, 38 22Q1 %4
24 % 16.37%, IRICT 5 13.6pp; 4 F1F 8.74%, 3RLT 4 13.2pp.
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t—FEd A 2000 7 F A L. Bl TFAAEE, ZBAIR A& 2021 F A BT
o A ABFLER AR, ©FHARABY F, 25 4 A g% 251C-F
RARBEY ZR B, 43F H4T Topcon, HIT. IBC 4 N A 40 #2445 Fe £41 % 4
AR TTE; 3 LACFEHSHERATIEA B, %56 8 Bk TESF it
FeA2 L 81C-F; LiARA T HIR A AR A 805 = it £ 6.145 vk, 214
5 A &) i RIRHE 2.4 T ok mIAEA G B, S AT F A LA £ 6.145 7 vk,
AR ERM A6 LR 7 R EAARA B A 500 7 -Fo. o8 AR
BARA TR T BHFEY 5, LRBEL KA ZRE, RELTFELS
kWA YT,

BAAR G R NSRRI AT K, REARERE. €T+
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AR 22.93%489 T K E, i CHAT IR R

A& T: 2R NIRRT GG R N 8] F R4 E R AT K e R
AR LBk, A8 BANRE ) TS BOR T ALY %,

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 12857.89 19694.77 21892.38 25545.99

Wk E 53.20% 53.17% 11.16% 16.69%
12 & HN 84 A1E (B ) 2196.55 2782.35 3452.97 4080.62

Bk E 40.35% 26.67% 24.10% 18.18%
AP H EPS (L) 2.31 2.93 3.63 4.29
% % F Ik #%E ROE 18.03% 19.12% 19.78% 19.57%
PE 40 32 26 22
PB 7.24 6.06 5.05 4.23
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# 4% (603806) 2022 F —F K &iF

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 12857.89
RIS PN 9636.34
B b H A B Ao 41.93
e A 53.09
EREA 607.10
W4 3% A -47.49
7 RALBIR -11.61
HFME 18.56
NMAMBEHRA 2.48
E 2B A 0.00
& b A 2470.91
LHELTHRE -1.83
GRERE 2469.08
P 43 AL 271.34
IR 2197.74
YRR ARE 1.19
2 BANENIAVANE | 2196.55

3 Ak (572

R e 2668.98
52 A Fo AT 3867.14
oy 2449.62
AR K 1770.62
K BT 0.00
B SNy N 0.00
Bxf Flet g 1A 2423.42
MK FAF KL 363.66
B A AR R ST 14451
a3 13687.96
PR IR LN 0.00
R A Fo T 1346.59
K I 0.00
A4 it 151.30
% fx A3t 1497.88
A 951.10
KA nF 3805.83
R & 7457.20
BEBENRAERE | 12176.18
VR FR G 13.91
BAERSEAT 12190.08
fifi Al AREAT | 13687.96

EBITDA 2614.59
PE 40.16
PB 7.24
PS 6.86
EV/EBITDA 32.62
R 0.39%

19694.77
14462.77
70.64
393.90
1477.11
-25.62
-5.00
0.00

0.89

0.00
3321.87
-3.60
3318.27
530.92
2787.35
5.00
2782.35

3151.34
6058.81
3053.10
2070.77
0.00

0.00
2582.38
325.46
144.17
17386.03
0.00
2573.46
100.00
136.49
2809.95
951.10
3805.83
9800.24
14557.18
18.91
14576.08
17386.03

3475.83
31.70
6.06
4.48
24.36
0.50%

21892.38
16498.15
78.23
175.14
1204.08
-33.42
-5.00
0.00

1.42

0.00
3976.62
-3.09
3973.53
516.56
3456.97
4.00
3452.97

5401.75
6769.53
3584.81
1733.35
0.00

0.00
2670.15
287.27
143.83
20590.68
0.00
2767.53
200.00
146.57
3114.09
951.10
3805.83
12696.74
17453.68
2291
17476.58
20590.68

4143.97
25.54
5.05
4.03
19.93
0.63%

25545.99
19677.23
90.07
204.37
1072.93
-37.98
0.00

0.00

1.24

0.00
4540.61
-3.26
4537.36
453.74
4083.62
3.00
4080.62

7127.16
7906.14
4356.48
2149.30
0.00

0.00
2597.03
249.07
143.48
24528.66
0.00
3193.54
300.00
165.51
3659.05
951.10
3805.83
16086.76
20843.70
25.91
20869.61
24528.66

4714.29
21.62
4.23
3.45
17.18
0.78%
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2197.74
191.17
-47.49

-11.61

-520.93

-1956.44

-147.56

-684.81

2201.83

1517.02

0.00
0.00
1725.46
-346.30
-1725.26

-346.10
992.13

2787.35
179.58
-25.62

-5.00
-1650.61
5.77

1291.46

-300.00

-227.78

-527.78

0.00
100.00
0.00
-439.31
57.99

-281.32
482.36

3456.97
200.77
-33.42
-5.00
-749.07
3.92
2874.18
-250.00
49.28
-200.72
0.00
100.00
0.00
-556.47
33.42
-423.05
2250.41

4083.62
211.66
-37.98
0.00
-1893.01
-1.69
2362.60
-100.00
15.42
-84.58
0.00
100.00
0.00
-690.59
37.98
-552.61

1725.41
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FiBRA
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BEBSRES A ALIZ LI
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E- YL S &
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B REEAe

B B R A

53.20%
38.08%
40.41%
37.48%

25.06%

4.77%
17.09%
18.03%
16.06%
22.17%
20.33%

1.02
7.07
4.56
5.63
74.06%

10.94%
0.00%
7.37
5.69
15.77%

231
12.80
-0.16

0.36

53.17%
34.44%
26.83%
32.94%

26.57%

9.37%
14.15%
19.12%
16.03%
23.47%
17.65%

1.27
8.87
4.69
5.26

16.16%
3.56%
5.36
4.22
15.79%

2.93
15.31
1.36
0.46

11.16%
19.71%
24.02%
19.22%

24.64%

6.15%
15.79%
19.78%
16.79%
25.35%
18.93%

1.15
8.71
4.02
4.97

15.12%
6.42%
6.08
4.83
16.12%

3.63
18.35
3.02
0.59

16.69%
14.18%
18.13%
13.76%

22.97%

4.85%
15.99%
19.57%
16.65%
26.81%
18.45%

1.13
9.92
4.10
4.95

14.92%
8.20%
6.49
5.17
16.92%

4.29
21.92
2.48
0.73
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BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
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: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T
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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
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Honk: JLR T HIR XAk K8 355 B Rk KB AR 8#
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T
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¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
¥R 4% ;400025
% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T B4R M HEZR 18516516105 18516516105 jiangjz@swsc.com.cn
4 d AHAE 12 39 15642960315 15642960315 clw@swsc.com.cn
% 23k HE % 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL A& e 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
SR R
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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