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o Ff: NEAH 2022 FEFHERLE, 2022 FEFFELHBLILN 3.7 LT
(-18.4%); V3 & T L7 ) Ik g4 A1iE A 0.8 12 7T(-18%)-.

0 HARREG, QRAAMERIILE K, AR E 3= RIF. 2022F L ¥ F L4 % 85.4%

(-2.5pp); # A1 24.2% (+2.2pp), Q24 #)id 0.41¢7T.(+10.5%). % M F%&

YERAF, 4KE %A E 50.3% (+2.8pp), FILFME 225% (+1.2pp), FHARF
A% 9.6% (-2.3pp) .
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BN LAMLA, R RMgIgk 411%, o a) 7 eflEiEK &,

o HEBANNBERE MK, SHAFZEQHKRES BH. 2022 F LF F 0355 K
BN 8144.97 i, HE LN 21.9%, Rtk ktg3g Kk 50.6%. & &K as

b K BAFIIE A 25 KCL036 F= CX1003 4 FI5 & £, KC1036 7
B 10/ll 2705 & XIS E R 7RG P 2R AL, CX1003 & F ik & | 29U £,
CX1026 & T s & AT M £ o
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ARARY RN E Lo T HEGTEEFRY; FHUNDLER TR MG
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o ZAM 53 FE N Hit 2022-2024 S5 )2 FZ4F1E5H A 1.610T., 1.8
Fa 21407, 3T PE A4 27TX24X20X. FEE /&) LA b 5B, S 4%

TEQNHRRZAE, ARAAZALHRER DA AR TN, FEEBREK
=, fHF ENT TR,
o ReRT: THEFAE., HRMB TR, HBFRXAL,
AREEE 2021A 2022E 2023E 2024E
FLMAN (BF L) 809.78 861.47 1000.76 1186.59
Wk E 0.14% 6.38% 16.17% 18.57%
13 B FN 84 AE (B ) 147.99 155.50 177.11 212.20
Bk E -19.29% 5.08% 13.90% 19.81%
AP H EPS (L) 0.92 0.97 1.11 1.33
% ¥ I H%E ROE 5.35% 4.76% 5.19% 5.92%
PE 28 27 24 20
PB 1.46 1.39 1.33 1.26
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52 B M AL X ] (L) 23.0-35.37
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B RF T () 17.94
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ERIS N 809.78 861.47  1000.76  1186.59 | # £l 167.44 155.50 177.11 212.20
& A 105.76 116.43 136.08 157.06 | | 4718 G4 31.87 106.13 106.13 106.13
B b H A B Ao 8.69 9.25 10.74 1274 M5 %A -23.39 0.00 0.00 0.00
e A 391.28 387.66 450.34 533.96| I /5 MAEHIK 0.00 0.00 0.00 0.00
EF 2R 88.06 77.53 90.07 106,79 2 EEEHRALED -484.10 153.12 -54.79 -28.15
W % 5% R -23.39 0.00 0.00 0.00 @ HAtk 379.09 -3.00 -3.00 -4.00
7~ BAABRE 0.00 0.00 0.00 0.00| |2 EHEHASRAH 70.91 411.74 225.45 286.17
L & -6.04 0.00 0.00 0.00 |FALHE -1341.27 0.00 0.00 0.00
MAMETHRE 41.68 3.00 5.00 3.00 |#Ae 698.82 3.00 5.00 3.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -642.45 3.00 5.00 3.00
2 Ak A 192.29 178.83 203.44 24258 | s H -24.47 0.00 0.00 0.00
EREZERA -3.44 -3.20 -3.34 293 K 0.00 0.00 0.00 0.00
GRERE 188.86 175.63 200.09 239.65| MEAL BRI 13.72 0.00 0.00 0.00
P 43 AL 21.42 20.13 22.99 27.45 | ZAFRLA -55.18 -29.60 -31.10 -35.42
A0 167.44 155.50 177.11 212.20 | HAb 123.68 0.61 0.00 0.00
VAL F AR 19.46 0.00 0.00 0.00| |# F#EHAL AR 57.76 -28.99 -31.10 -35.42
12 BB NG A 147.99 155.50 177.11 21220 RERERH -513.93 385.75 199.35 253.75
WA 599.08 984.84  1184.18  1437.94 | K#EH
R A Fer AR 262.39 251.92 302.55 357.87 M EMRNEKE 0.14% 6.38%  16.17%  1857%
A5 47.02 51.77 58.50 68.83 | | Bk AIMK -8.53% -7.00% | 13.76% 19.24%
R AR T 39.34 30.22 33.64 38.21 | & FHMEKE -8.68% -7.13% | 13.90% 19.81%
K BT 135.42 135.42 135.42 135.42 | EBITDA 3k % 452% |  41.93% 8.63%  12.64%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
B F P AaRIe 388.13 368.47 348.80 320.14| £AF 86.94%  86.48%  86.40%  86.76%
KA F A TE R I H 993.88 907.55 821.22 73490 =% F 56.31%  54.00%  54.00%  54.00%
A AERHT & 906.06 905.93 905.80 905.66 | # A& 20.68%  18.05%  17.70%  17.88%
a3 3371.32 3636.10 3790.12  4007.95 |ROE 5.35% 4.76% 5.19% 5.92%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 4.97% 4.28% 4.67% 5.29%
R AF Ao AR 97.41 231.98 230.95 262.35 | ROIC 11.98%  10.97%  13.88%  17.20%
K 53 0.00 0.00 0.00 0.00 | |EBITDA/4K £ dg A 24.79%  33.08%  30.93%  29.39%
A4 it 143.33 139.54 148.58 158.23 |Ei&fES
% fx A3t 240.74 371.51 379.53 42058 | &3 R RAE 0.23 0.25 0.27 0.30
B A 160.00 160.00 160.00 160.00 &R E 2.99 3.43 4.33 5.60
AR AR 985.17 985.17 985.17 985.17 | | Rk Mk A4 E 3.96 3.83 4.23 4.19
G A E 1876.35 ~ 2002.25  2148.26  2325.03 @A WA FE 2.61 2.36 2.42 2.41
V3 BN S AR 2888.76 ~ 3022.77 3168.78  3345.56 |#EAAREFALAALELEN | 102.61% — — —
VR FR G 241.81 241.81 241.81 24181 T AL
BAERSEAT 3130.58| 3264.59 3410.60  3587.37 | RArE 7.14%  10.22%  10.01%  10.49%
A A AR B A 3371.32| 3636.10 3790.12  4007.95 | &A% HLE R AR 0.00% 0.00% 0.00% 0.00%
AR 6.12 4.62 5.38 5.69
& 5 Hf 5.82 4.44 518 548
EBITDA 200.77 284.96 309.56 348.71| BEA) ZLAE 37.29%  19.03%  17.56%  16.69%
PE 28.40 27.03 23.73 19.81 | &ML B4R
PB 1.46 1.39 1.33 1.26 | HRBIKE 0.92 0.97 1.11 1.33
PS 5.19 4.88 4.20 354 | HBMRAEFR~ 18.05 18.89 19.80 20.91
EV/EBITDA 13.44 8.09 6.80 531 HHEAL 0.44 2.57 1.41 1.79
S 1.31% 0.70% 0.74% 0.84% | & A% AL A 0.34 0.18 0.19 0.22
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% & i F A E B
K 3% A B B A F M R F6
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
&L
L& B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
I F B R R B 17751018376 17751018376 wangxy@swsc.com.cn
T AHAE 22 38 18502146429 18502146429 XSy@swsc.com.cn
=% HWEER 18601139362 18601139362 yily@swsc.com.cn
KR HEGE R 18601241803 18601241803 zhanglan@swsc.com.cn
3 FE s 3L BB E %R 18810922935 18810922935 dxsyf@swsc.com.cn
% A )L HeE %R 15609289380 15609289380 lge@swsc.com.cn
EFN HEZR 18500981866 18500981866 wangyuf@swsc.com
#1 B2 S ATA 18825189744 18825189744 zhengyan@swsc.com.ch
g%
> F 'k 2 2 A AE 238 18500709330 18500709330 chl@swsc.com.cn
& AR 239 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 zwf@swsc.com.cn
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