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SHRM BB T TE, BRI IFLITFH

B EXR

T4 NG KA 2022 S F 4R, EFSFRAEI60.91CT, FlIEK 16.4%,
FIEEEFIE 6,710, R TH 19.3%:; £ P —FF50E Ik 30611,

B 3K 18.7%, £ 3H44)7E3.6 12T, BT H 7.9%.

FHI A F BN R K, RMCEFWFA. L 5wt h, BERFEMRLE S, 4
B S A B AN 43912 (+6.4%) . 5.914 (+78.4%), WA e
. MR, R, BEERARA. BOER A MR L gk AR, BAME.
NEHRLFUNT . 2. 7 FEA, AT KAEH5AFRAE RN 39.3 12
T (+11.9%). 20.91C7T (+24.2%), RELEMBEFEFERE, HEEPLER .
FRMEF . 3. #RBA, BA. B9 AERLTIN 411107 (+8.9%)
19.11e7t (+34.2%) . #HINT HHERIF LKA E, %2 d YE. OEM ® Bk 434
i BALSPFREEK, NEESED 163 AEEMMLR, HAHER Kk YE
MRS KR THEESA.

BENMESTT, BAR ARk E . 1. EHRL A F 26.7%, Bl LT 4 5.1pp,
T2 THREEIHEEK, RBMRAKRB LK, FRHEMGED ARG 2.
TRETE, HERAE, FRERE FAFRNEPHHN 6.1%. 3.2%. 4.7%,
EAAHTF; W5 ME-03%, RALTHE 0.8pp, TEHTEL., FAMLTE
I &

FRERARY i, KBBEEREBARERS . 5] HLK] 2022 5% TN 126
LA FANE M EAR T K, 2025 FHRICNIE 200120, A S ELRE S
16 AL, A AR =i s 35 Fek, EEA. £HMH 5 IS A 60%,
15%, AR ELRE =, 1. BAG &, »8@ddeNFRF %% 14.1
e, MF % 6.65 7 vh.BE 4 R BEAE Fhieah £ 7 A% . 5000 vk B &) F) = A 4%
B 11240 KL HN 3] 3.2 7 oh BE B R BE B R A K F R, 2. BN A @,
Sl AR 5.131C T 2.021C R FRRIEA M. RFM=_HpR 8, Ko
A3 A 2 T vk, 0.8 F ok BEA TR, 3. TG, MM, £ AF T 157 b KAEHER
B NX &R RN, A 8 Z KRR EEE P RA, RARENKFE
R

BAAN 5RFEN. it 2022-2024 SF )2 B4 41 A 145 L. 17.6
fet. 205127, EPS % #1% 1.67 T. 203 L. 236 =, s34 PE 5 #l
K 294E . 24 4%, 2145, HF CFENT B

® RI&RTo: BRMAMAER KM@, CER KRR
AREEE 2021A 2022E 2023E 2024E
FLMAN (BF L) 10675.33 12650.56 14710.56 16969.11
Wk E 19.50% 18.50% 16.28% 15.35%
13 B FN 84 AE (B ) 1308.54 1447.90 1763.68 2050.57
Bk E -4.59% 10.65% 21.81% 16.27%
AP H EPS (L) 1.51 1.67 2.03 2.36
% ¥ I H%E ROE 18.35% 17.81% 9.84% 21.10%
PE 33 29 24 21
PB 6.21 5.43 4.95 4.52

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

REAAN: BE
W 35 : 021-58351959
Wi 46« Xiaji@swsc.com.cn

BEA: THA

¥ 1% : 023-63786049
Wk 45 : wsl@swsc.com.ch

W 1% . 023-63786049
¥R 48 : ssl@swsc.com.cn
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B AR (2 Rg) 8.69
Rl A BR(1LAR) 8.24
52 J& M IR X 1) () 36.66-62.2
BT AA(T ) 425.98
B (e ) 140.19
B L& () 8.64

£ TR
1. 4388 #-(600298) : 48 % A4 HA L,
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Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RN 10675.33 | 12650.56 14710.56 16969.11 | | 4 A iH 1321.48 1462.23 1781.13  2070.86
& A 7756.85| 9293.47  10747.02 12388.64 |47 18 L4 550.57 645.73 681.14 713.10
B b H A B Ao 87.06 139.16 161.82 186.66 | M % A 78.70 142.06 106.95 102.24
e A 667.93 822.29 985.61  1128.45 | i & ALK -31.96 0.00 0.00 0.00
EF 2R 359.42 581.93 676.69 79755 L EETEHFALH -402.32 9.21| -365.54 -375.89
W % 5% R 78.70 142.06 106.95 102.24 | # 4t -197.58 -1.68 -31.95 11.38
7~ BAABRE -31.96 0.00 0.00 0.00 |BEFEHALALH 1318.90  2257.54| 2171.74  2521.68
FA AR 7.64 1.61 2.80 321 FAXSE -1138.33 ' -300.00  -400.00  -500.00
NMANEE DA 0.00 0.00 0.00 0.00 |#fe -812.76 1.61 2.80 3.21
HA 2 A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -1951.10 -298.39  -397.20  -496.79
2 Ak A 1499.20  1673.28| 2035.27  2368.78 | HAMEK 894.06 -1870.72  -164.38 0.00
EREZERA 17.64 10.95 11.61 1240 K3 222.57 0.00 0.00 0.00
GRERE 1516.85 ~ 1684.23| 2046.89  2381.18 XA &R 283.82 0.00 0.00 0.00
Iy 4% 4% 195.36 222.00 265.76 310.32 | X AHALA -419.13  -915.98 -1013.53 -1234.58
& F) i 1321.48 1462.23| 1781.13  2070.86 @ Hft -140.93 163.92  -106.95 -102.24
VAL F AR 12.95 14.33 17.45 2029 EFFXEHALASEH 840.39 -2622.78 -1284.87 -1336.82
2 EENENAVEAYE | 1308.54  1447.90 1763.68| 2050.57 A& ARZHH 190.37  -663.63 489.67 688.07
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V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

EBITDA
PE
PB
PS
EV/EBITDA

1296.16
1435.11
2251.01
485.76
0.00
4.49
6583.59
568.17
821.37
13445.65
2035.11
1807.26
1467.72
934.54
6244.62
832.86
928.53
5765.79
6854.06
346.96
7201.03
13445.65

2128.48
32.55
6.21
3.99
19.90
0.98%

632.53
1612.20
2703.18

275.11

0.00

4.49
6255.26
552.09
820.05
12854.91

164.38
2344.96
1467.72

666.55
4643.61

869.34

892.05
6297.71
7850.01

361.29
8211.30

12854.91

2461.06
29.42
5.43
3.37
17.38
2.15%

1122.19
1876.59
3159.99
319.91
0.00
4.49
5991.52
536.00
818.74
13829.43
0.00
2660.19
1467.72
722.62
4850.53
869.34
892.05
7047.86
8600.16
378.74
8978.90
13829.43

2823.37
24.15
4.95
2.90
14.92
2.38%

1810.27
2180.19
3628.41
369.03
0.00
4.49
5795.82
519.92
817.43
15125.54
0.00
3056.68
1467.72
785.95
5310.36
869.34
892.05
7863.86
9416.16
399.03
9815.18
15125.54

3184.12
20.77
4.52
251
13.01
2.90%
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M A AT F
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AL AT
BERBEILL

B B R A

19.50%
-1.77%
-7.08%
-4.92%

27.34%
10.36%
12.38%
18.35%

9.83%
16.24%
19.94%

0.88
1.97
1.1
3.60
110.28%

46.44%
56.09%
1.22
0.72
32.03%

151
7.88
1.52
0.48

18.50%
11.61%
10.65%
15.63%

26.54%
12.22%
11.56%
17.81%
11.37%
17.21%
19.45%

0.96
2.24
10.58
3.71

36.12%
35.15%
1.82
0.88
63.26%

1.67
9.03
2.60
1.05

16.28%
21.63%
21.81%
14.72%

26.94%
12.03%
12.11%
19.84%
12.88%
20.39%
19.19%

1.10
2.64
10.74
3.65

35.07%
30.26%
2.1
1.08
57.47%

2.03
9.89
2.50
1.17

15.35%
16.39%
16.27%
12.78%

26.99%
11.95%
12.20%
21.10%
13.69%
22.91%
18.76%

117
3.15
10.66
3.64

35.11%
27.64%
2.26
1.23
60.21%

2.36
10.83
2.90
1.42
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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: AKR6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z i1
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
i Ak 6AMNHAN, ARLARX PR 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £k £ -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
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 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

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

ARERELE ZR, THREE RO E LA AR TR ZAHRHEF. EETHELT, AREPOEZLE
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
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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3B A (600298) 2022 F F 4R KR

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

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

Wl %% : 100033

E |

ik R FaaE KR E KiE 6023 5 4132 KB 44

WE 4 . 518040
TR

Hihb: FRFITIREESY IR 32 5% @it A L2k

¥R 4% . 400025

% & iE F A E B A
K 3% A B B L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
+% R BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
BT AR 2 3E 18502146429 18502146429 Xsy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
K K AR E] KB 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 AN AL BARME B 18810922935 18810922935 dxsyf@swsc.com.cn
k& AL WE % 15609289380 15609289380 lge@swsc.com.cn
EIFE AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
#1 B8 FRERREA 18825189744 18825189744 zhengyan@swsc.com.cn
g
Il 3 % H A AE 237 18500709330 18500709330 chl@swsc.com.cn
& AR 239 17628609919 17628609919 yxy@swsc.com.cn
% L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
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