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T HERLGRSA, FHEHEAKP@LT

B EXR

o MeHHELE: 2022 F HL NS ELIE RN 9.7 10T, BHIEK 42.5%, V3854
108 % 3047.9 77 L, RBIEK 4229%, IedE5 a4 AR 1584 F L, FElit
WK 232.9%, E£-FEEABTIK 5.3 1L, FLIEK 36.9%, 1FE440EA
1006.3 77 7., Rl K 236.1%.

B RERAN S FALGIE KGR RALTHTHEEK, N KT
BEWNE, TEERERS, BASMEERILEK, REMATILHEMRN
5.5, R K 60.7%, #ERSA 67.3%, KBEMHTEAZTIK 39T, R
P K 37.1%, 4= R K 41.4%.,

S REYETLERRENRGS, SHEFTIAETEEREE, N 0
WRFEEFH TR, ARG TR YR, BELZABORTR, ABIZOEIAF
KESEhY, B ZRLBUR SRR LA AAEIRS B LRIV P AR K
B ERE, LELREFER 215 HRY S0%EE; BEAFT @, 2B 5%
Pk, 2022 F 4 7 FRAE (Z5) . PE RS AR AR 25 4 & 50
N 12470, 129 A= 131 T, Ak 24, 14, 1, 72202154 a1
—F LA, AR EAMKA BRI G L, 21 5 R IR Lk F =5 h,,
it Ak RE WS R AT L, ek EE, B E 20225 8 A
T, ERIAWMAE 2807.4 /b, JEILTHN 3094.4 fek., NEAER “FHE
F—hiL” B ZAA LS, ARG, 2R, NEFABHHHAL, L
HEMAHETLERA.

Frab B ETEA, NAEAFRE ARG LL, REFEGEKL, Rkttt
— P MR, FPEPRESFRARGTR—FT I PAFARE TRREL A5/ T
RAWNE R, RIAALETRZF ISP AT AT B AL H69 ZAE 5 F &
RBFEMR “FhET” BRAKLE, 37— I 20215 7H, v2%
HEANFPGEL T (HRIRFITHH L) BARRLLM TSN, A %S4
*2K, BERREMISHFCERADATHALEBATEREIR, BoAF
TARE, AN ERAERTERRSHT -l AR 2R, £ F
12 58 B AT A, $RRMTAXIWA R, F0RIAH LR
MW, AR EAT. RR. LREFRTNG, FREFEN
KR B HFHEARL” HABALLREAFE ., REREE T HIE,
EREAMAREIMEF(EA £ 12 B, — A 3 &), RIS REAREATL,
FAARERER BRI BALYE, TEEADRIAE 20%, #—F 255K
G HAEBNNIE K, BB NS ETA R 613, Mk Sk, 20215 8) &
PTG B A ERAMRT H XA EREASKREFT M 974, LP K
#5924, 2R 5,

o ZAMN BZFEN it 2022-2024 5 EPS 4414 0.33 L. 0.457T. 0.62
T, MEEE PE S A A 4937127 1%, %eH “ENT IR,

o Re®RT: RAAARRE ., RURAREAM ., #HELAIMF,

FARIE B 2021A 2022E 2023E 2024E
BN (BF L) 2520.77 3517.20 4749.36 6498.63

Wk E 57.38% 39.53% 35.03% 36.83%
3 & B S A)E (' ) 169.05 225.16 304.15 416.81

Wk % 26.68% 33.20% 35.08% 37.04%
HIRALHE EPS () 0.25 0.33 0.45 0.62
% F F A A% ROE 12.87% 12.66% 15.05% 17.75%
PE 66 49 37 27
PB 6.73 6.07 5.37 4.63

HAEFRK: Wind, Hhif K

B HIERFRE T S

AT R

Pk iE5: S1250518120001
% 7% : 021-68415832

Wk FA : Xug@swsc.com.cn

BEA: XEE

¥ 75 : 021-68415832
W4 : liujy @swsc.comcn
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IR : FRHE

B R (fLiR) 6.77
WAl A BR(1LAR) 6.39
52 B M B X (L) 14.1-37.7
B E(fL ) 11.11
B E (L) 35.38
B R A () 3.02

A XA R

1. 2483 A4H(300087) : A+ T Mk 4+ 438 K,
R A KA EAF (2022-04-27)

2. 4B AH(300087) : AF F 44 E MR K,
J 3k Fr AR TH (2022-03-29)

3. Z4 A (300087) : 4= 3 KA Wiy
RIT, FA ALK KA ST (2021-10-28)

4. Z4ZAt (300087) : 7 b AR 4238
K, M s R AUKAAEF  (2021-08-25)
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¥ Ak

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

A Y Ao A A

EBITDA
PE

PB

PS
EV/EBITDA
A F

2520.77
1794.00
6.05
231.63
176.65
22.82
-14.49
9.42
0.39
0.00
226.45
-13.46
212.99
0.56
212.43
43.38
169.05

878.84
325.56
1001.73
522.24
1.96
26.89
303.08
300.25
177.84
3538.39
137.97
485.60
387.94
875.92
1887.44
454.10
557.79
436.75
1373.41
277.55
1650.96
3538.39

309.22
65.73
6.73
4.41
21.10
0.38%

3517.20
2484.28
10.79
386.89
386.89
6.90
10.00
7.80
0.26
0.00
239.51
-7.85
231.66
0.09
231.56
6.40
225.16

1055.16
522.07
1419.50
361.49
1.96
30.74
259.65
294.35
175.56
4120.49
235.05
840.70
387.94
827.71
2291.41
676.67
335.22
608.58
1545.14
283.95
1829.08
4120.49

298.01
49.35
6.07
3.16
34.45
0.48%

4749.36
3333.76
13.69
550.93
522.43
12.82
5.00
8.50
0.30
0.00
319.53
-8.10
311.43
0.08
311.35
7.20
304.15

1424.81
691.76
1923.44
448.98
1.96
29.01
216.22
288.45
173.28
5197.91
593.33
1043.89
387.94
1103.37
3128.53
676.67
335.22
841.68
1778.24
291.15
2069.39
5197.91

383.97
36.53
5.37
2.34
26.67
0.64%

6498.63
4564.63
18.61
740.84
714.85
29.64
5.00
9.00
0.29
0.00
434.33
-8.02
426.32
0.30
426.01
9.20
416.81

1949.59
935.79
2657.30
560.60
1.96
29.03
172.79
282.55
171.00
6760.61
1096.43
1435.53
387.94
1441.27
4361.17
676.67
335.22
1162.53
2099.09
300.35
2399.44
6760.61

515.59
26.66
4.63
171
19.80
0.86%
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S EEE
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Hte
EXENALRET
RERESH

212.43
59.95
22.82

-14.49
14.80

139.95

435.45

-137.54
-389.44
-526.98
-357.87

387.94

571.21

-42.10

-72.89

486.28

395.55

231.56
51.61
6.90
10.00
-319.10
-24.37
-43.40
0.00
220.69
220.69
97.08
0.00
0.00
-53.34
-44.72
-0.98
176.32

311.35
51.61
12.82

5.00
-266.14
-11.38
103.27
0.00
-8.03
-8.03
358.28
0.00
0.00

-71.04

-12.82

274.41

369.65

426.01
51.61
29.64
5.00
-346.04
-14.45
151.78
0.00
-4.50
-4.50
503.10
0.00
0.00
-95.96
-29.64
377.50

524.78

S5 AT AT

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
HERRRESHIIAARE LA
KA

F2E EE
WRAR H IR RAR
A E

i b E

M A AT F
I ABAR

E- YL S &

AL AT
BERBEILL

B B R A

57.38%
57.04%
44.61%
47.91%

28.83%
17.10%

8.43%
12.87%

6.00%
17.89%
12.27%

0.84
9.36
10.72
1.77
113.07%

53.34%
27.86%
1.97
1.25
24.91%

0.25
244
0.64
0.06

39.53%
5.77%
9.01%

-3.62%

29.37%
22.20%
6.58%
12.66%
5.62%
13.58%
8.47%

0.92
12.96
10.72

1.95

55.61%
27.19%
1.88
1.08
23.69%

0.33
2.70
-0.06
0.08

35.03%
33.41%
34.45%
28.84%

29.81%
22.87%
6.56%
15.05%
5.99%
13.88%
8.08%

1.02
20.84
10.07

1.92

60.19%
31.37%
1.71
0.98
23.36%

0.45
3.06
0.15
0.10

36.83%
35.93%
36.83%
34.28%

29.76%
22.86%
6.56%
17.75%
6.30%
14.97%
7.93%

1.09
35.23
10.28

1.94

64.51%
34.04%
1.58
0.89
23.02%

0.62
3.55
0.22
0.14
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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 AR RIS PR R E R LA K P . A ) RATEAH T A H AR P R B 9 8P K AT R0IE K
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
&, AN ARBIEAR A A & REERIRA, RH, KNSt RIS A4 15 8T AR ti8 40 0915 7 TRk 4
B, BRK G A RIE R R AR

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
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”, EREFSRKRBEARIETAERREZQIR. M T AE8H, REXRFIRAEH#HXRRE
B Fay, AN E) ARG 6 Hib 5k AL A
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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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