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o WHELE: 20225 A= EK, NEFIFIK 1210, R K 9.9%;

591 )2

A1 29107, BT % 25.3%; 4= k3 £ 044104 2.812 T, F Hu3E K 74.3%.

HEP=Z2FNGENTI AR, BHIEE 10.2%;
B kL 3g K 22.8%; Fedbas4#0E 1o, Bl K 24.5%.

o BAEMKE,
48.9%/24.1%, R T 13pp/ll.4pp; 2022Q3, /&) 24 F/4 ) F 55 K
51.7%/22.7%, *b+4.8pp/-5.4pp, £+ Q3 £ 4] FIx b,
A Z 5 BEANE R R 2% AR 5% R Ey

5 3, )3 B4 AL 1AL,

FREEERA. 2022 5T=F 5, NLAEEAEHHNA

% A7 &, 2022
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Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 46 : hch@swsc.com.cn

W 35 : 021-58351923
¥k 46 : liang@swsc.com.cn

LEPSECE & &)

1.8pp/1.2pp/dpp, W 4% %% A A B b T4 A K69 R B RID K B A AR N
B 2R TAL AN A it i FE A & B RS, BARRE, N AR ABEIENKE,

RHBITEBESHE” FR, RERYAZE—IYT K. 258, BATEA
500kv A E L HE R FEZEF B AT SEA TS BAKKEZRRE; ¥
Eh@E, ARMALRBEFHAEBRE LA TR ERRGIHEE L, »d
EAHB NPT ELERA BRI S, I, 2EFAEINTHHE, LT
A Ak MR &L 60%, &R Mid, A 2RENREEERS “&
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BAFM EHRTREIN, Fito 8] 2022-2024 S804 %4 16,5 4. 20.3 1
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Ton 284 ALT, AR ZSF VA4 AR 5 4 -24.6%125.2%/13.6%, 2022 | L
FAETHELERBMANMELKFE, DAATEFXBARLI LK, B | EBAUILE) 8.96
ERHENTY, BT HEAEMRTEANLS, THRRE L, NIAFLHE | REARMIR) 7.59
> > 3 > N Iy E. 4 « (AP 52 B A X 1] (7&) 5.53-12.18
1 BRIR S Bk 4 BN T D5, %H “BR” T4 (L) 7313
RIeRF: € RBARATMB RS ok 546 BRAAI G e : Eaph | 2 f;gﬂ({) aa0o
%% 5 (T .
BRI BB R s ST sk 3D %o 2 3] SRk B O AL e
WA R 2021A 2022E 2023E 2024 Jll 17 X FF R
FAPEAN (BFL) 1532.38 1651.34 2029.30 2439.05 1. A0 £(002270) : E e FF £ 4 5%,
HKE 12.00% 7.76% 22.89% 20.19% 16 JE B IMTF K (2022-08-29)
)3 & BN S AN (B 416.94 314.52 393.75 447.47
BKE 44.18% -24.56% 25.19% 13.64%
#HMILE EPS () 0.47 0.35 0.44 0.50
% % ol A% ROE 14.77% 8.46% 9.72% 10.13%
PE 18 23 19 16
PB 257 1.95 1.79 1.64
HAEFRZ: Wind, Z#iER
EA LR IE LG T &I
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soumwes secumies 4 9 % & (002270) 2022 4 = F 45 &

Mk : WAL A

fliE%x (BAL) ALeAER (BAL)
ERIS N 1532.38| 1651.34  2029.30  2439.05 | # #lid 421.01 317.59 397.59 451.83
& b AR A 790.29 852.25| 1067.69  1337.09 | 4718 G4k 68.16 86.59 87.26 87.59
B b H A B Ao 22.84 21.90 27.61 3344 M % %R 66.72 56.13 53.76 60.79
e A 196.46 198.16 233.37 280.49 | T & MAEHK -4.66 0.00 0.00 0.00
F2 %R 123.19 181.65 223.22 24390 L EEFALHD 28.44 121.75| -249.97  -304.87
W % 5% R 66.72 56.13 53.76 60.79| | At -297.97 0.28 -3.16 1.54
w7 BALBRK -4.66 0.00 0.00 0.00 |ZEBEHALAAH 281.70 582.33 285.48 296.87
HA AR 20.15 0.00 0.00 0.00 |# A& A& -129.59 0.00 -5.00 -5.00
MAMETHRE 283.01 0.00 0.00 0.00 |#Ate 796.70 10.58 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 667.11 10.58 -5.00 -5.00
# Ak A 512.20 341.25 423.65 483.34 | sEIAMEHR 32092  -323.18 0.00 0.00
EREZERA 5.30 7.75 8.51 778 K 105.93 10.00 15.00 15.00
GRERE 517.50 349.00 432.16 491,12 | RBEAL BRI 646.25 0.00 0.00 0.00
P 43 AL 96.49 31.41 34.57 39.29 | I A+ AEAY -141.69 -83.39 -62.90 -78.75
A0 421.01 317.59 397.59 451.83  H At -1622.95 699.02 -33.76 -60.79
VBT F AR 4.07 3.07 3.84 437 EREDAEAER -691.54 302.45 -81.66  -124.54
V2 BB NN A A 416.94 314.52 393.75 44747 RERZHH 244.24 895.37 198.82 167.33
R e 761.77  1657.14 1855.96 2023.29 <A KRY
R A Fer AR 1002.32| 124643  1486.86 ~ 1780.48 | & AAAMEKFE 12.00% 7.76%  22.89%  20.19%
A5 386.63 417.05 526.95 658.88 | & AR F 46.32%  -33.38% | 24.15% = 14.09%
AR 431.88 45.75 56.22 67.58| | #AHEMEKE 4348% -2456%  25.19%  13.64%
K BT 20.73 20.73 20.73 20.73 | EBIDA 3k % 38.15% -25.21%  16.68%  11.87%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 841.34 785.89 734.76 683.30 | EAIF 48.43%  48.39% | 47.39% = 45.18%
T F A TE R EH 330.97 300.48 269.99 23950 =% F 25.21%  26.40%  25.15%  23.99%
A ERHT &~ 321.46 320.82 320.18 31953 | HAF 27.47%  19.23%  19.59%  18.52%
a3 4097.10 ~ 4794.29 5271.63  5793.28 |ROE 14.77% 8.46% 9.72%  10.13%
48 ) 14 3 323.18 0.00 0.00 0.00 |ROA 10.28% 6.62% 7.54% 7.80%
R A Fe FUCEK IR 348.85 441.91 541.00 663.85 | ROIC 18.48% |  14.73% | 17.84%  18.56%
K 0 HH% 270.20 280.20 295.20 310.20 | EBITDA/4 & Jc A 42.23%  29.31% | 27.83% = 25.90%
A4 it 305.03 318.08 346.65 35737 EiEfESH
% Ak A3t 1247.27| 1040.20  1182.85  1331.42 | & FR4#%E 0.38 0.37 0.40 0.44
A 759.22 896.23 896.23 896.23 &R R 2.07 2.07 2.68 3.45
AR AR 919.13 782.13 782.13 782.13| | Bk kH AR E 2.67 2.76 2.67 2.74
G AN E 1839.65 ~ 2070.79 2401.63 2770.34 @AWt JA4E 2.03 2.09 2.25 2.24
13 £ N B A 2847.95 ~ 3749.14  4079.98  4448.70 |HEHAREFAKAALELEN | 102.76% — — —
VBT F 1.89 4.96 8.80 13.16 | | T ALH
BAERSEAT 2849.84| 3754.09 4088.78  4461.86 |~ RATE 30.44%  21.70%  22.44%  22.98%
fi fh Ao B AR AR A AT 4097.10 479429 5271.63 5793.28| | W &1 H/E A 4757%  41.36% | 39.33% 36.07%
R E 3.06 7.08 6.73 6.32
& 5 L f 261 6.20 583 540
EBITDA 647.08 483.97 564.67 631.72 | MEA) IATE 33.98%  26.51%  15.98%  17.60%
PE 17.54 23.25 18.57 16.34 | | #HF M ABAR
PB 2.57 1.95 1.79 1.64  HRKE 0.47 0.35 0.44 0.50
PS 4.77 4.43 3.60 3.00 |HRAKTF 3.18 418 455 4.96
EV/EBITDA 8.93 11.92 9.93 8.64 |HBEAL 0.31 0.65 0.32 0.33
S 1.94% 1.14% 0.86% 1.08% | & M AL A 0.16 0.09 0.07 0.09
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA
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& @ I F AR TS
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Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & i F A AR H A
X 3% S A R4 ) F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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