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B E &

T4 NG R 2022 5 F AR, B9 I 16.212 T, R H+96.2%, 2L
V34 AE 6,110, B H+56.7%, fedk a4 F1E 581, FH+52.7%:;

FRARRAF Hesh 2022H1 #H AR K MARRHE K, EFFNHA LS EN
BN 1L7 12T, RF+121.8%. 4 3)# B AR EMRXF & T 2022 F—F F Bk

IR EF, EFFRIVKLN 6.831CT, FlH+323.8%, #HE Ritatsharit
L1 Ay, &MFAHER —F K bbig . 3 ELBRAE N KT R A5 AN
4.9 fe, RH+33.2%, BRI 10 CA . 2 83T AR
ZHRBGER Y on, MERBANE SFE, RitAIdARHTE LS TR
o e i) & PRI AT P 4K o

X EERLSERTREH 0, ERRAFESAH. 2 FALSI RO
AR RIS, AMED = KRk, HPASAEE AL S EIAN 3.2
e, RHkEK 36.5%, Wit —FEHAFLGFERXTLERZFY AR, X
WCNIE A T T RIS BT AL 5 R AN 0.5 107, Rlbigk 37.9%,
A4 E BB EIVEAN 08100, Rk 178.4%.

B EABEY K, IFRBBRKER ., 2 ARIEHERTFERF G~ BT K2R,
%ﬁ#&%ﬁk%%%é&é ﬁﬁ%%ﬁi@ﬁ,%&Tm%%ﬁﬁw\ﬁ
£ A BAmiatk, EEAMKF . £k ELISA KA E&F 4 KiXF =& 7P,

70 AN3EF Soo BlETN S AR K B &35t ta i b 4. ) iza‘rrﬁlﬂ’-ﬂc

He S ARG S K R BUABRNBLR R E AW~ B &
© BAM: it 8] 2022-2024 F )3 &% A)E 9.1, 9.9, 11.81C7, EPS 47!
Hh 227 L. 247 T, 2.95 7T, N EABEH,AHN 29 4E. 27142, 22 1%,
0 RE®RT: THEFSKARARAIGRIE; T FhB 6 o3 #H 7~ &
B R TSIATRER 69 U
AR B 2021A 2022E 2023E 2024E
FAMAN (BF L) 1868.63 2634.76 2654.01 2948.61
R 19.44% 41.00% 0.73% 11.10%
3 & B S AV (| L) 678.29 908.38 986.53 1181.21
e S -17.46% 33.92% 8.60% 19.73%
R E EPS (L) 1.70 2.27 2.47 2.95
% &K ol A% ROE 16.43% 18.54% 17.29% 17.66%
PE 39 29 27 22
PB 6.34 5.34 458 3.91
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#4548 : Wind

B A(TLR) 4.00
B A R(fLRR) 0.35
52 J& A R E ] (L) 64.50-130.01
B AL(L ) 262
B (L) 46.07
B M () 10.32
XA R
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s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

1868.63
350.85
7.05
319.47
179.83
3.11
-39.13
23.98
5.83
0.00
771.14
-6.69
764.45
86.16
678.29
0.00
678.29

1477.78
345.61
242.19

1985.31

18.48
0.00
200.64
16.65
320.46
4607.12
0.00
252.37
0.00
227.46
479.83
400.01

2421.93

1305.35

4127.29

0.00

4127.29

4607.12

833.42
38.56
6.34
14.00
27.06
0.00%

2634.76
606.00
12.95
474.26
263.48
0.00
0.00
12.36
3.75
0.00
1074.93
-6.26
1068.68
160.30
908.38
0.00
908.38

2045.85
519.08
447.27

1989.19

18.48
0.00
319.70
14.57
175.47
5529.61
0.00
515.93
0.00
113.67
629.60
400.01

2421.93

2078.07

4900.01

0.00

4900.01

5529.61

1245.79
28.79
5.34
9.93
17.62
0.52%

2654.01
504.26
12.99
504.26
265.40
0.00
0.00
16.25
4.24
0.00
1167.17
-6.54
1160.63
174.09
986.53
0.00
986.53

2705.02
491.96
380.00

1989.29

18.48
0.00
467.33
12.50
175.47
6240.04
0.00
419.31
0.00
115.86
535.17
400.01

2421.93

2882.93

5704.87

0.00

5704.87

6240.04

1193.03
26.51
4.58
9.85
17.85
0.69%

2948.61
471.78
13.90
530.75
324.35
0.00
0.00
17.53
4.34
0.00
1395.69
-6.03
1389.66
208.45
1181.21
0.00
1181.21

3466.77
549.69
348.53

1990.79

18.48
0.00
649.24
10.42
175.47
7209.37
0.00
402.36
0.00
118.24
520.60
400.01

2421.93

3866.83

6688.77

0.00

6688.77

7209.37

1421.55
22.14
3.91
8.87
14.45
0.75%
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BF EHALRER
£ 4%

K g4z

&AL aR A

FAF A
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F K EHALRER
AEARESR

678.29
59.17
3.11
-39.13
-206.77
122.13
616.80
-81.42
-1346.67
-1428.09
-1.15
0.00
2116.64
0.00
-45.72
2069.77
1256.17

908.38
170.85
0.00
0.00
-195.85
-27.90
855.48
-142.84
16.11
-126.73
0.00
0.00
0.00
-135.66
-25.02
-160.67
568.07

986.53
25.86
0.00
0.00
4.98
-30.29
987.08
-171.41
20.49
-150.92
0.00
0.00
0.00
-181.68
4.68
-176.99
659.17

1181.21
25.86
0.00
0.00
-52.37
-15.01
1139.69
-205.69
21.87
-183.82
0.00
0.00
0.00
-197.31
3.18
-194.12
761.75

5 A AR 2021A 2020E __2023E| __2024E

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

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HEHRRETHHANALRE LR
KA

F2E EE
WA AIE G
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
H2EAE
B B R A

19.44%
-20.75%
-17.46%
-16.73%

81.22%
26.89%
36.30%
16.43%
14.72%
119.14%
44.60%

0.60
12.78
6.81
1.76
98.37%

10.41%
0.00%
10.46
9.83
0.00%

1.70
10.32
1.54
0.00

41.00%
39.40%
33.92%
49.48%

77.00%
28.00%
34.48%
18.54%
16.43%
102.05%
47.28%

0.52
13.96
6.65
1.67

11.39%
0.00%
9.42
8.58
14.93%

2.27
12.25
2.14
0.34

0.73%
8.58%
8.60%
-4.24%

81.00%
29.00%
37.17%
17.29%
15.81%
85.04%
44.95%

0.45
16.09
5.75
1.20

8.58%
0.00%
12.89
12.01
18.42%

2.47
14.26
2.47
0.45

11.10%
19.58%
19.73%
19.15%

84.00%
29.00%
40.06%
17.66%
16.38%
86.83%
48.21%

0.44
20.88
6.11
1.28

7.22%
0.00%
15.35
1451
16.70%

2.95
16.72
2.85
0.49
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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

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,

ARG EAHE QLo th WA A, 5 R AR SR AEE IR A R AR KT ORI R A BB
A B bR

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

AR 015 R RR T ATERA, KA SRR G WRAE . AR T TR . KRS 5T H4
KA. FRAAMR MRN8 F A A RS B A0, AR AT 4500 9E K SR AR RIS A LA AN T
HoTek, HERIREAY BB RAIE. £RRHH, £NAT LS5 KREAEFH. & LA R —2 o 1
E, AN ARBRIEAR A A A REERIRA, RH, AN RS A4 156T ARA Sl % 05 T 4
B, BRK G A RIE R R AR

ABERELAEZRN, THREE RWE AR LML TR EAHREHF. AETHEALT, AREFPHELE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A
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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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