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Ff: N5 KA 2022 K B4R, 2022HL 2L LN 23.51C 1, R kg
Ao 82.3%; I VIE 4 A 5.810 4, FlHIEK 27.5%. HF Q2 % & & 5 Ak
A 17.11¢7T, R3gK 156.9%, £I)aH44F)78 3.5/, R IEK 72.9%.

ZERRARGHE, BAKRAKRBEK . 2022HL A S AIG K&k, £ &%
BTRABAEG_EREHENS, BELFFLAKNI1061LT, FFRHMELR
BABN, BNLHBEXEIEEZASFE ST % B K HIN2 RERFF &
G E. EFF NS HARLEAE A 67.8%, Flrbigim 7.9pp, £& R ARBIAGIK
AN AR, B AEE R R EA 25.20, Flbigse 19.1pp, £& A ALK G
JANE R R S B R A 5.6%, Rl 46pp, A% A E 6.4%,
Bl b T 3.2pp, £ & RN K3 Aot i 5% B BT 2

%) 5k $A84E R B, 2022H1 fo )bk I 1281070, BEFEAH
Fo, AP Q2EEELINMA 641, EEFRPALAKF, LEFAL
A FAEIMEAN 4710, REK 0.5%; #AFZIEN 3410, RTRE
11.6%; Ak i S SEIIEAN 47107, FlHIEK 12.3%.

RERMA BT AR EN K, TNH, TR XRE RKEHERZ RRE M, N
) 15 A %aﬁm%ﬂﬁérM$%M%\%M$ﬁm% BaF R E LA

O F R KRR B sk, N8 BATILA 25 AN ¥ sk, 2021 4% ¥ 104074, 2022H1
KR R AARMEIEK, AT KEA KRGS T RERFRIE, NAREAZ
Hmi 3K,

BAIFM : Tt 5] 2022-2024 F EPS 414 0.89 . 1.08 T. 1.28 T, &
R = FEA AR 21%0 26 KE,

0 RE#RT: KXEZRAAM. ONRBEZERKERLIAM . FAREREREIAB
AR A 2021A 2022E 2023E 2024E
BN (BH L) 4436.20 5745.67 7061.55 8560.91

HRFE -11.69% 29.52% 22.90% 21.23%
a2 & F N g AE (B L) 1298.90 1617.71 1970.93 2329.55

HEFE -19.48% 24.55% 21.83% 18.20%
HRALHE EPS (L) 0.71 0.89 1.08 1.28
% % ol s % ROE 16.04% 18.20% 18.96% 19.19%
PE 28 22 18 15
PB 4.29 3.69 3.15 2.69
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21/8 21/10 21/12 22/2 22/4 226 22/8

RIEFE

B K (fLfR) 18.24
Al A BR(1CAR) 15.72
52 JA A X i (T) 15.54-36.39
B A>T A) 357.39
B E (L) 115.37
B R A () 457
A XA R

1. %2 4 47 (002007) : ful Sotidi it i7-F
1%, EwkH T R ARG
(2022-03-31)

2. %2 4 4 (002007) : JLEIHIA Y
Fae, FAE PO AR % AvE M
(2022-02-15)

3. 42 4 4 (002007) : ol S AL IAT
Y, B TH5EARLGER
(2021-09-08)
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Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 4436.20
RIS PN 1386.88
B b H A B Ao 36.17
e A 775.19
EREA 253.52
W4 3% A 9.81
7 RALBIR -133.25
HFME 73.36
NMAMBEHRA 26.86
E 2B A 0.00
# Ak A 1696.42
LR THRE -8.17
GRERE 1688.25
P 43 AL 234.13
IR 1454.12
VB FARE 155.22
V2 AN SR AL 1298.90

i Atk (E77) | 2021A 2022E __2023E __2024E!

R e 692.54
52 A Fo AT 1871.12
oy 1358.75
AR K 2928.36
K BT 96.42
B SNy N 0.00
Bxf Flet g 1A 2336.22
MK FAF KL 228.15
B A AR R ST 2025.67
a3 11537.24
PR IR LN 800.70
R A Fo T 325.57
K 4 190.00
A4 it 1156.92
% fx A3t 2473.19
A 1824.37
AR AR 105.62
R & 6447.55
13 A N S AR R 8336.96
VR FR G 727.09
BAERSEAT 9064.05
I RRAEREAT | 11537.24

s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA 1912.66
PE 27.52
PB 4.29
PS 8.06
EV/EBITDA 16.41
R 1.53%

5745.67
1528.15
45.71
1195.10
574.57
-15.00
0.00
120.00
26.86
60.00
2369.95
-10.00
2359.95
401.19
1958.76
341.05
1617.71

1703.37
2153.27
1550.49
2662.64
96.42
0.00
2170.24
200.61
2022.38
12559.42
0.00
358.92
190.00
1247.48
1796.40
1824.37
105.62
7805.49
9694.89
1068.14
10763.02
12559.42

2551.77
22.09
3.69
6.22
11.59
0.73%

7061.55
1729.83
55.96
1482.92
776.77
-15.00
0.00
120.00
26.86
60.00
2933.14
9.90
2943.04
500.32
2442.73
471.80
1970.93

3367.88
2730.29
1858.96
2663.46
96.42
0.00
2004.26
173.06
2019.09
14913.41
0.00
438.09
190.00
1403.11
2031.20
1824.37
105.62
9452.87
11342.28
1539.93
12882.21
14913.41

3114.96
18.13
3.15
5.06
8.96
0.91%

8560.91
1985.93
68.26
1772.11
1027.31
-15.00
0.00
120.00
26.86
60.00
3562.28
9.90
3572.18
607.27
2964.91
635.36
2329.55

5588.43
3319.24
2082.09
2664.39
96.42
0.00
1838.28
145.51
2015.80
17750.17
0.00
506.51
190.00
1600.73
2297.24
1824.37
105.62
11388.24
13277.64
2175.29
15452.93
17750.17

3744.09
15.34
2.69
4.17
6.86
1.10%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

1454.12
206.43
9.81
-133.25
-206.69
102.08
1432.50
-572.85
-1185.95
-1758.80
400.70
190.00
3.66
-547.31
-11.15
35.89
-290.45

1958.76
196.82
-15.00
0.00
-34.33
-186.61
1919.63
0.00
146.86
146.86
-800.70
0.00
0.00
-259.78
4.82
-1055.65

1010.84

244273
196.82
-15.00
0.00
-560.00
-238.36
1826.19
0.00
146.86
146.86
0.00
0.00
0.00
-323.54
15.00
-308.54
1664.50

2964.91
196.82
-15.00

0.00

-599.36
-94.48

2452.88

0.00
146.86
146.86

0.00

0.00

0.00

-394.19

15.00
-379.19
2220.56

5 A AR 2021A 2020E __2023E| __2024E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
KA

WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

-11.69%
-21.12%
-21.15%
-17.78%

68.74%
23.41%
32.78%
16.04%
12.60%
30.84%
43.11%

0.41
2.47
2.48
1.02
103.13%

21.44%
40.06%
3.09
2.48
42.14%

0.71
4.57
0.79
0.30

29.52%
39.70%
34.70%
33.41%

73.40%
30.54%
34.09%
18.20%
15.60%
38.53%
44.41%

0.48
271
2.92
0.97

14.30%
10.58%
5.25
4.24
16.06%

0.89
5.31
1.05
0.14

22.90%
23.76%
24.71%
22.07%

75.50%
31.79%
34.59%
18.96%
16.38%
45.07%
44.11%

0.51
3.61
2.96
0.99

13.62%
9.35%
5.99
4.94
16.42%

1.08
6.22
1.00
0.18

21.23%
21.45%
21.38%
20.20%

76.80%
32.52%
34.63%
19.19%
16.70%
49.73%
43.73%

0.52
4.79
2.89
0.99

12.94%
8.27%
6.70
5.68
16.92%

1.28
7.28
1.34
0.22
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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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BEIFEHRA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L BaFI, A IREPT G EIE R RBTAR B 9048, L RIZ TN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

AREDELSEZR, A E AWK IER R LB TAR ZAHREF. BEAFILT, AREFHELEFE
AR BITAEAT A AN GG o B H L4 6 B T B Ak M 45K 0L 8 T HB7 25 R A ARS8 A S 13
& AT ARIATS, A 8] Bk AT HAE A AR E AL N E mE R 8 — 2 B R R AT R i

AREF I FIRAA B HIERR, KREB@FT, EAIMFAAARF AT KB, LA AL A 425 A
MERERA “BEHIER”, AR ARERRRETAEREG TR B DAE K. RERRFIR XA #H RFARE
B Ay, A 8] ARG o) Hib 0B ALY AR

i ol 838 IE UG 0 F & 5 B3R5
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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#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

6023 5 &3 KA 4 #

K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
X 3% A B B L F M ¥R A
¥ I i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
N
BB SR E B 15642960315 15642960315 clw@swsc.com.cn
L% IWF SR AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
& F R AKAE 238 13263312271 13263312271 gylyf@swsc.com.cn
BT AR 238 18502146429 18502146429 XSy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
b ® AL I mARME R 18810922935 18810922935 dxsyf@swsc.com.cn
& A& L AKAE 2 3E 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% 49 & AE % 18208801355 18208801355 cyryf@swsc.com.cn
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