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FHERREELR

B EXR

B AT R 2022 F 15 BARS, 2022 EFSF0 8] S ALK 20.310 T,
Bl H3g K 44.9%; FI)FHEAE 2.2 10T, R3EK 29.5%; Fedkjai4Fl
H 161, REK 13.3%. 5 E kA, 22Q2 Tk 11.41Lt, % 21Q2
B A1 49 8.41238 % 35.5%; 13 4#)H 1.61¢, FlIg K 37.2%; fudk a4 F
i 1.01z, Rk 14.6%.

AW RAE P 24, REB/BAEAARITE P o A5 EF L5038 K 92T 74,
AT EF LMY EAELTHEE, BEREZERAN &, REZEH. £k
FILKRAEZEE PO THAL; RN, THEELELSTHIRS R RS
PR EABKIER, ARRAB, —AFm, ZRAA, @ A7 LR+
W BEAEHIRS, “HBEHEE” WBIEHH N LGHEEEK, £RBK
AR B IRE) .

AFFHRBFL, BAELFELRERL, 1) KFRLHTE, 5T Z R
HH MR IR FIMNANES RIS FELS, GERELEFOEFH “F
A7 AR 4RSS, 5FE IARTHIEFAR T L 535 R Kk A4, K
FEiTE, R HK, 7 X 27 @KIEFEGEHN, KAEREFT
ERBATE T HIAEX; 2 BEMATE, HEBAHTEEMALE, LR
ITEAAHEMAT Z, Fb s EMAGR, sEEPFAHTHE L, HFit
— S W EHI T, A PMA LG B,

REACEE R AT, MHRFELEFRKCH. 2022 5 52 563 — 545 BERF)
PAA 96.3 LIMZ 69 A&18) 52 &k st £ 42T 46.9 77 BRI AL &, 2022-2024
FE M B AR ANA KT 7.3/10/1312 70, 31 2023 4. 2024 4 S % 5
FHA 3%, 30%. AEACE A B3R F AR, M B A B LR AR,
2022H1, 7 8) BRAZH 45 4rlk B AR AE T AR B3840 6320 7 T, it AR
B MERG. 2020 442, N )i AR R ARS F ey AT, FFA6 E Ak KAk
RO M F XL 5, A B KRR, BIRERT &5 A XEAB A 8
Ak AL A ST ARAE AT A

B AN 53K 2B Tt 8] 2022-2024 5384 #1185 % A4 7.54¢ T, 10.2
1, 13.2107, 35 PEHHH 1345, 1045, 845, /8] A A LA sbey # 4
BAN T AAERENG], T RE PAEIR, BATRE G 2022 F NG AL ER P
Kb LR EF, LEEKTH,; S FHLs5mmRNL, fF “EN
PR,

R 7 5§ BHRA TR, THESMERLE, &7 LT AR,
T F KRt R TR TR

IR A 2021A 2022E 2023E 2024E
ZALEAN (FF L) 3570.97 4905.83 6530.58 8396.52

Wk E 27.18% 37.38% 33.12% 28.57%
3 & N 84 A (B A L) 504.98 750.65 1020.31 1315.35

Wk E 39.18% 48.65% 35.92% 28.92%
AR E EPS (L) 4.98 7.40 10.06 12.97
% % F I E % ROE 25.16% 29.03% $0.49% 30.36%
PE 20 13 10 8
PB 4.95 3.84 2.97 2.29

HIEENR: Wind, &HhiE R

B HIEFRFRL T

AT X F

Pk iE5: S1250515070002
% 7% : 023-67791663

Wk 46 liuyan@swsc.com.cn
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2216  22/8

R R (ML) 1.01
Rl A R(LID) 0.44
52 & M R IE A () 79.39-225.0
B AL ) 99.39
b8 W ([ )] 34.06
B AR () 29.69

HXHFR

1. = A4 (605168) : mhiejE k3RiA £
B, SMEXKEAKTH
(2022-07-22)

2. = A 47 (605168) : # EFRIB A Heik
WK, LFEHH LA
(2022-04-10)

3. Z A4 (605168) : HIAE P iRs &
WK, A REMEEHINR
(2022-03-11)
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Mk MHHN 5B

ERI N
RIS PN
ER X R A
R
&I R
W4 3% A
= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHRE
GRERE
Iy 4% 4%
A E
YRR ARE

U3 BN SJRAA

3570.97
2815.69
7.22
148.49
62.93
-5.62
-0.19
5.15
35.82
0.00
581.46
-1.82
579.64
74.66
504.98
0.00
504.98

4905.83
3843.41
9.92
203.59
73.59
0.00
0.00
0.00
0.00
0.00
775.33
-1.47
773.86
23.22
750.65
0.00
750.65

6530.58
5098.21
13.20
267.75
97.96
0.00
0.00
0.00
0.00
0.00
1053.45
-1.58
1051.87
31.56
1020.31
0.00
1020.31

8396.52
6534.98
16.97
361.05
125.95
0.00
0.00
0.00
0.00
0.00
1357.58
-1.54
1356.03
40.68
1315.35
0.00
1315.35

b SR
P18 L5 R4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
42 845 K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESH

504.98
4.61
-5.62
-0.19
-210.41
2.03
295.40
-1.64
-471.32
-472.97
80.00
0.00
21.30
-209.03
-47.36
-155.09
-332.66

750.65
1.26
0.00
0.00

-116.07
0.00

635.83
0.00
0.00
0.00

-100.00
0.00
0.00

-171.90

-12.48

-284.38

351.45

1020.31
1.26
0.00
0.00

-281.72
2.00

741.85
0.00
0.00
0.00
0.00
0.00
0.00

-260.30
0.00

-260.30

481.54

1315.35
1.26
0.00
0.00

-283.70

-1.00

1031.90
0.00
0.00
0.00
0.00
0.00
0.00

-328.17
0.00

-328.17

703.73

3 Atk (572

il

Jo A Fa FRATER I
oy

B R R
K BT

S Y 2 N

B F P AaRIe
I RN W i S &
H A AER ST
a3

48 3 1 3

AT Fa TR
K2

A4 it

5t A3t

B A

F AR NAR

¥ Ak

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

EBITDA
PE

PB

PS
EV/EBITDA
A F

779.84
1615.62
8.00
32.87
0.00
0.00
4.01
1.73
767.55
3209.61
100.00
1039.06
0.00
63.37
1202.43
101.41
1076.41
861.09
2007.18
0.00
2007.18
3209.61

580.45
19.68
4.95
2.78
9.30
2.10%

1131.29
1959.07
10.92
11.23
0.00
0.00
3.61
1.20
767.22
3884.54
0.00
1278.18
0.00
20.43
1298.62
101.41
1052.41
1439.84
2585.93
0.00
2585.93
3884.54

776.58
13.24
3.84
2.03
9.38
1.73%

1612.84
2691.51
12.48
14.95
0.00
0.00
3.22
0.66
766.88
5102.56
0.00
1734.18
0.00
22.44
1756.62
101.41
1052.41
2199.85
3345.94
0.00
3345.94
5102.56

1054.71
9.74
2.97
1.52
6.45

2.62%

2316.57
3473.94
17.56
19.23
0.00
0.00
2.83
0.13
766.55
6596.81
0.00
2238.96
0.00
24.73
2263.69
101.41
1052.41
3187.03
4333.12
0.00
4333.12
6596.81

1358.83
7.56
2.29
1.18
4.49

3.30%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 &k %
KAIRE A
ERXIES
=% %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & 5%~ R &
R Mk K B A &
B RHEE
HERRRET S ALIELRA
KA

F2E EE
WRAR H IR RAR
DR BV S

i# b E

M A AT F
I ABAR
PRI

AL AT
BERBEILL
B B R A

27.18%
37.71%
39.18%
37.28%

21.15%

5.76%
14.14%
25.16%
15.73%
63.05%
16.25%

1.27
987.99
3.01
356.38
89.61%

37.46%
8.32%
2.05
2.04
41.39%

4.98
19.79
291
2.06

37.38%
33.34%
48.65%
33.79%

21.66%

5.65%
15.30%
29.03%
19.32%
71.15%
15.83%

1.38
1287.84
3.06
406.38

33.43%
0.00%
2.42
241
22.90%

7.40
25.50
6.27
1.70

33.12%
35.87%
35.92%
35.81%

21.93%

5.60%
15.62%
30.49%
20.00%
72.89%
16.15%

1.45
1910.96
3.14
401.45

34.43%
0.00%
2.49
2.48
25.51%

10.06
33.00
7.32
2.57

28.57%
28.87%
28.92%
28.83%

22.17%

5.80%
15.67%
30.36%
19.94%
70.88%
16.18%

144
2775.24
3.04
395.52

34.31%
0.00%
2.59
2.58
24.95%

12.97
42.73
10.18

3.24
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-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, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

E£FY
G @ E AR A A RN 8] (AT R AR “Ane]” ) AR EIEREBEEER QMR IERET S k5T 4.
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 OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

RIS d 6912 8RR T ATFIH, AN AT 2 LA, T BERTEMEREETRIE, KIREPTEHY
TA. & RRIMEAR B A NS T AAARESL BB, AREHT LGOI R RZ ARG M A&, MR FTANT
fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL K.

ARERELE ZR, THREE RO E LA AR TR 2R BF. BETHELT, AREPOELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&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
EAH A “BEIER” , AR FSARERAREIETABRREGIA. BT fibs, REBRFIEXFH ALK
BT, AN SR G A R AT A RA

F LR IE LG E & B I
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5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

Wl 2% : 200120

£l

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wl %% : 100033

E |

ik K TAEE KR E KiE 6023 5 4032 KB 44

WE 4 . 518040
TR

Hoht: TRFILRELD I 32 5 K &l A L3

¥R 4% . 400025

% & iE F A E B A
X 3% A B B L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BB E 2R 15642960315 15642960315 clw@swsc.com.cn
+ % I0F =R 2 17751018376 17751018376 wangxy@swsc.com.cn
BT AN E 2 18502146429 18502146429 Xsy@swsc.com.cn
K E A AR 1238 18957157330 18957157330 zymyf@swsc.com.cn
=% HE RN 18601139362 18601139362 yily@swsc.com.cn
K K AR E] KB 18601241803 18601241803 zhanglan@swsc.com.cn
El 8 AN 2 mAHE Y 18810922935 18810922935 dxsyf@swsc.com.cn
&AL 4K E 238 15609289380 15609289380 lge@swsc.com.cn
IFE g% 18500981866 18500981866 wangyuf@swsc.com
JMAE R TA
FREE W 18825189744 18825189744 zhengyan@swsc.com.cn
R & e e 18500709330 18500709330 chi@swsc.com.cn
& AR 239 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 A AE 238 13642639789 13642639789 2wf@swsc.com.cn
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