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b E L, 2022 F L EBWIN 442 1L, Rk 14.9%, J3ETF L
N B LR G AANE 131 e, B K 17.9%. 28 F LN i Ak 69 dark
2 ¥ HARA M SAE 13.210 0, FHIEK 18.1%.,

PERERE, Q2¥ipALE ., 20220Q1-Q2 K A Al A 2351 /20.7 e, B
PR A A 17.3%/12.3%, 2022Q1-Q2 V2 #4AIA5H H 6.9 1T/6.3 12
T, BEKHSHH 21.9%/13.7%. —FEE T EERHAAZ LR TE L
BT AR A By A4, R Q2 R APIRLE. KM E 2022Q3 K&+
B EFOZHEAH, 202204 B3 EF 2EHRKFE,

HBN: HERTRA, MAFBEK, 2 L5RA, D Td: N3 EFFUK
N 44210, Bk 14.9%. b Tk EXEF LN 21110, B
K 18%. IkEAEH 78.1%, Bl 1L.24A 5 & AdDAkREK £
ZREA: BT IHRRBAGE A ERE, N AERT A BITAFR RS
EHAENE) (A3H) HEMANEmITR, BTN ELEFZN)REMER
M, 2) Fak: EFSFUN 1871, FlHIEK 17.4%, £4)1F 11.5%, »Y)
0.3pp. 3) Hit#k: EFHFIWAN 351t, RHTFH 191%. £4 %
65.2%, [ 4.3pp.

Bos FRER TR, mRHAHFLRE. HFBEE, HRAZHKAN 197 12
T, Bl K 15.3%, 23S SEHAFRE R D] F Sty 48 3 3 H5og A iE
K, ChmdE ABKAN L2 10, BEK 189.4%, T EFLFHFFH AR
BIERITH . NS s AATRERER KSR, BRIREFT 2T 4%
HEZP LT, BATRARE 5K A A AFHE S Fe B R ALK K,
N B H e KB HE R B, TR 1 X RATEAMARE @eE. &
& bt R S B KRR 9 PZH2111. A TR MR R A PZH2108. AT
BRI G PZH2107 Ao 25 1 £H B AT M B HGEAS LN
PZH1201. Al Fi&J5 7 2 B EE S PZHI204, A Fa /5 £ £8)
PZH1203 W& KA 7o & ) BEATOME-F &, BiFM 2048 75 AT
B XA MZHR, RERAE S,

BAWMEZF RN Fit 2022-2024 & EPS 454K 4.77 ©. 6.06 The
7.64 T, 3 E PEHA 6245, 48 1242 3845, h4F “HAH” 4.
RIeRT: BAFERNTBRFAI. FAFEKER BT, Ltk ® TR M
o

IR A 2021A 2022E 2023E 2024E
ZALEAN (FF L) 8021.55 9372.22 11448.64 14089.79

Wk E 23.20% 16.84% 22.16% 23.07%
3 & N 84 A (B A L) 2431.45 2879.77 3658.02 4610.59

Wk E 45.46% 18.44% 27.02% 26.04%
AR E EPS (L) 4.03 4.77 6.06 7.64
% % F I E % ROE 24.31% 24.04% 24.92% 25.48%
PE 73 62 48 38
PB 17.50 14.73 11.99 9.72
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B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

¥ 75 : 021-68416017
W 46 . rw@swsc.com.cn
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B A (ML) 6.03
il ARL(ILAR) 6.03
52 J& M B K (1) 288.18-479.8
B AR (L) 1,756.20
BFEULR) 124.95
R4 F (L) 16.09
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W& MHWAEBE

A (AZA) 2021 20228 20238 2024l AEREA (FAA) | 2021A 2022E| _ 2023E __ 2024E

ERI N
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ER X R A
R
&I R
% 5% A
= BALRK

=

AR BRI E
KA GBS

F A7

A2 TRE
EIRERSE

P 45t

R

VB AR
BB BN A RE AAE

8021.55
3952.98
72.05
650.57
376.65
-84.24
-16.02
18.81
454
0.00
2874.49
-5.47
2869.02
405.00
2464.02
32,57
2431.45

9372.22
4629.88
46.86
843.50
468.61
0.00
0.00
0.00
0.00
0.00
3383.37
-3.00
3380.37
485.89
2894.48
14.71
2879.77

11448.64
5495.35
68.69
1030.38
572.43
0.00
0.00
20.00
0.00
0.00
4301.79
-3.02
4298.77
612.37
3686.40
28.38
3658.02

14089.79
6622.20
84.54
1268.08
704.49
0.00
0.00
20.00
0.00
0.00
5430.48
-3.42
5427.06
776.59
4650.47
39.88
4610.59
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P18 L5 R4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
52 1 K

S EEE

FLAL G
XA R A

B
EXENALRET
RERESH

2464.02
122.22
-84.24
-16.02

-143.19

-1880.52
462.27

-184.89

263.17
78.29
57.41

0.00
0.36

-542.99
-55.01

-540.23

-4.29

2894.48
75.18
0.00
0.00
-784.54
-3.28
2181.84
0.00
0.00
0.00
-775.79
0.00
0.00
-789.85
-222.81
-1788.45
393.39

3686.40
75.83
0.00
0.00
-585.39
-19.15
3157.69
0.00
20.00
20.00
0.00
0.00
0.00
-935.48
0.00
-935.48
2242.21

4650.47
76.02
0.00
0.00
-753.97
-19.88
3952.65
0.00
20.00
20.00
0.00
0.00
0.00
-1188.29
0.00
-1188.29
2784.35
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bR FRAGE
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Sk AR 2021A 1 2020E| _ 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
A F

7096.83
975.19
2437.50
123.89
267.53
26.43
278.92
220.96
1068.07
12495.33
775.79
631.55
0.00
951.24
2358.59
603.32
1085.83
7815.81
9705.01
431.74
10136.75
12495.33

2912.48
72.95
17.50
22.11
58.36

0.31%

7490.22
1171.38
2861.57
132.76
267.53
26.43
218.31
210.81
1063.66
13442.66
0.00
734.26
0.00
667.08
1401.34
603.32
1085.83
9905.73
11594.88
446.45
12041.33
13442.66

3458.55
61.59
14.73
18.93
48.80

0.45%

9732.43
1399.21
3398.73
160.23
267.53
26.43
157.05
200.66
1059.24
16401.50
0.00
858.89
0.00
750.37
1609.26
603.32
1085.83
12628.27
14317.42
474.83
14792.25
16401.50

4377.62
48.49
11.99
15.49
38.04

0.53%

12516.78
1721.55
4099.11
195.16
267.53
26.43
95.60
190.51
1054.82
20167.48
0.00
1054.24
0.00
858.82
1913.06
603.32
1085.83
16050.57
17739.71
514.71
18254.42

20167.48

5506.50
38.47
9.72
12.59
29.74
0.67%

KR
WM R E
b ALK %
o) i3 K E
EBITDA ¥ &k %
KAIRE A

LA %

=% %
A &

ROE

ROA

ROIC
EBITDA/4H £k A
FiBRA

B EREE
B & - R
K2 2k B 4
B RHEE

HERSREFHIALLE LKA

KA
xR E
WA AIE G
A E

i E

R A ZATE
I ABAR
Y&

B M
BERBEILL
B B R A

23.20%
45.39%
45.86%
44.21%

50.72%
11.76%
30.72%
24.31%
19.72%
74.51%
36.31%

0.71
30.58
14.30

1.70

107.79%

18.88%
32.89%
4.98
3.84
22.33%

4.03
16.80
0.77
0.90

16.84%
17.70%
17.47%
18.75%

50.60%
14.00%
30.88%
24.04%
21.53%
77.46%
36.90%

0.72
39.23
13.96

1.74

10.42%
0.00%
9.88
7.45
27.43%

4.77
19.96
3.62
131

22.16%
27.15%
27.36%
26.57%

52.00%
14.00%
32.20%
24.92%
22.48%
81.50%
38.24%

0.77
61.96
14.16

1.75

9.81%
0.00%
10.59
8.14
25.57%

6.06
24.52
5.23
1.55

23.07%
26.24%
26.15%
25.79%

53.00%
14.00%
33.01%
25.48%
23.06%
86.82%
39.08%

0.77
112.31
14.25
1.76

9.49%
0.00%
10.96
8.53
25.77%

7.64
30.26
6.55
1.97
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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
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

BT IFEHA

FEN: KR 6AAN, AR IR 300 45 £ K kE /£ 20% A L

HA: AR6AAR, AR 300 3 5k AT 10% 5 20% [
N E R Pk Kk 6 AR, ANBAR PR 300 45 2k A T-10% 5 10%Z 14

B Kok 6ANA RN, AR IR 300 45 kg A T-20% 5 -10% 2. 18]

FhH: KR 6AAN, A4 E 300 45 £ K ha £-20% A T

BT RT: ARG6ANAA, iTLERERS T FIK 300 45 46 5% A £
iR KT : KKk 6NAN, 7 LEKIIRA TP FE 300 45 % -5% 5 5% I8
BT RHT: KER6AAAN, 7 EKREIEKTIFIR 300 454 -5% A TF

&5 Y
B #IE R A s (AT R AR “And]”) AAFEEREEEZER 2 EGIER T F W L5 T4,

And EfEEE a i B A, 5AME T RN RAEHF IER AL FHE F R LIE SORR IR #2K
H A A B R,

GEADRHRA X ESRELIEY T 2017F7H 1ARLEXE#, AREREANNEHEPER, & EH}
FEANSBEAR P, AEFBZHENE, FHIOHEM, T RE A AR E P OETE L, AN LRE BELANE
Pl K iE QAR EE KR EFOAEMAELAZF . A3 RKBEAMT L4 HH ML PR 249 8] BT L ATYIE K
FHATR B, LT A A X S\ 8] AL R 4 PR 35 44T R 4 TR %o

AREF 0EEHRIR T ATTIH, Ao axtiX &3 & a9 Ea M, T MR TR RMEAEMRIE. KRS T HY
FA B RAHEAAR B A 8] T A AIRE S BRI, KIREAT 09I R R TAR G 89 M A, BRI AN T
Tk, TRXAREAEA BB RNEIE. ERRHH, ANSTRAHE RREAETH. SLARMNT -2 R
F, ANARRIEARE SR LRFERTKRS. R, AN ARE TSR LT ERK Bl 4 698 T #d 2
B, BWH R Y AT RIEAR A R AR

ARERELSE R, TR E XK IERAR AR AT RAHREF. BEMTHFLT, AREPHELAT
AR BIHAEAT AN G BT A LS A TR B Ak M 45K 00 8 T HIB 2 &R A AR SR A BAfz
&I AT ARIAIS, A S| Bk AT HAE A AR E AL N E SR8 — 6 R R EE T4,

ARE BRI A B HIEFTH, KEB@FT, ETHMFADNA TG AR H KB, L HFF R Ao 4o 5] A
REA B A CHEIERT, BAFAAREAMRET AN REGS A BT S, KRERRFIBRRFH KAR
H B F A, A SRR E w3 18 Tk BT A ALA .
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B AT % (600436) 2022 5 ¥ HF 4R & iF

% ) i R K s
L&
Mook & TOE R AR IE KR AR % 166 5 P B AR K JE 20 4
WR 4% . 200120
JbF
Hoak: AL T HIRX 2 ek KA 35 5 B IRk RE A 84
B[ %% 0 100033
el
Hoak: Y| TARE R IRé kil 6023 5 4) 2 KT 44
R %% : 518040
TR
Hohk: FRF A Kai 1% 32 5 G & k5 830k
4% : 400025
& @& ik F AL A B A
KX 3% # 2% B% JE F L]
HFE BoRymE/#ELE 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IO F B RAKE 2 17751018376 17751018376 wangxy@swsc.com.cn
L& & F R AR Y 13263312271 13263312271 gylyf@swsc.com.cn
B e % 18502146429 18502146429 Xsy@swsc.com.cn
A F4e A 23R 18616243268 18616243268 cyryf@swsc.com.cn
K IAE BB 18957157330 18957157330 zymyf@swsc.com.cn
= HWEER 18601139362 18601139362 yily@swsc.com.ch
7K R AAE S B 18601241803 18601241803  zhanglan@swsc.com.cn
- A )N 2 SR ANE B 18810922935 18810922935 dxsyf@swsc.com.cn
% AL fE 15609289380 15609289380 lge@swsc.com.cn
IFK GE 18500981866 18500981866 wangyuf@swsc.com
#HE JMAE R TAIE & 18825189744 18825189744  zhengyan@swsc.com.cn
M #E HE % 17628609919 17628609919 yxy@swsc.com.cn
. KL 44 HE % 13642639789 13642639789 zwf@swsc.com.cn
SR % 44 AR AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
220k A5 4239 15808001926 15808001926 gongzh@swsc.com.cn
[ 2 2 A& B 18500709330 18500709330 chl@swsc.com.cn
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