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© FE: NG A 20224 = F 4R, 22Q3 £ I WAL N 41. 112 7T, B 3K 10.6%:
FHFHEFNE 5710, BT H 4.1%; £ M3edF 38448 5.31CT, R
3K 5.4%. L Q3 FFFNTIL16.81CT, Rk 11.9%; EAJ3 &
% F)iH 2.64C 7, BIEL T 1% 9.6%; 55 MAadE 1344408 2.41C T, Fl L3 K 4.1%,
Fo dE 3 B4 AE AT ST

o HMARFLEHR, THEXKRIF, 25 @, 22Q3 A3 FIA4E 109.6 77
b, BlHLIEK 4.5%, L+ Q3% % R4 E 455 vk, Flb+7%. AR4EEE
R, QAR REABRKHPIRK, BiES AKEIRLA TR, 2Ed
WRERAKK, EEHRER, Bk 9 AN TRk ERTTLER, 54K
A, 22Q3 /) 3] F AL R B A& B 1L K 16.4%, H b 97 4 A 4 F) rb g K 45.3%,
O8] F S tE MR A e . B3R R & bAR AT, W Eh A 8) 22Q3 wh i ] b A
5.8% % 3752 7L/,

O RABEAWA, 1odEE BAR ) AR, 22Q3 /2 3] A1 FH 43.9%, Flib
T 5.3pp, L4 Q3% %5 £A41F % 45%, BT Spp. £AIEHATH L
27 D A5RMANMKEZAIITR, BEASAESSE: 2 2HENE
RHAFIER T RAANE LSRR, FAEGTE, 22Q3 4 % FEH 13.4%, Rk
T 34pp, Ik 22Q2 RS 1pp: EE R AFEF LT 4 1pp £ 5.4%. 2203
2 F AR LT % 68%E 1677 7 4, £ B 21Q3 A 5] & & ¥ .1 8] Libit 3R
BT A BB TR BAMAES B ERIEFH G E BT T, 22Q3 4=
Ak F AR FLT % 1.1pp £ 14.3%.

o BRALKALSAAR, KALGEFHRE. D N E RENCTHAE S AE G
okt B ARET S SMNAEAELBRS], NEAEAEA LK, 4
MABHEREZR, 2) FRid, —H@NamRHRIE HE, £ 5%
FsEE B —A @ E St O7 sh A S Ll sb A 09Ik, RIATEELEAA S
R, HEMRANINERF DM, BEAR, NAEALKMEAR, F&
EMA BT, BT LR KRR BHALYE, RRXLGHZHEMN,

o ZFAHMERFZN, Mt 2022-2024 4 EPS 4 514 0.28 ©.. 0.33 4. 0.37
T, MNEHEPEMSMNA 2445, 2142, 1945, 48 “EN” F4E,

0 RERT: BRMAMELH NG, RIFHLR LA, =Z3uiE RATTHR

AR E B 2021A 2022E 2023E 2024E
TN (L) 45.38 49.88 52.92 56.13

Bk E 6.79% 9.91% 6.11% 6.06%
2 & E N B4 A (L) 6.11 6.27 7.20 8.19

K& 7.36% 2.61% 14.86% 13.65%
#JE A EPS (L) 0.28 0.28 0.33 0.37
% % F I H%E ROE 6.71% 6.66% 7.33% 7.94%
PE 25 24 21 18
PB 1.61 1.56 1.49 1.42
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A Yo A

EBITDA
PE

PB

PS
EV/EBITDA
A F

45.38
24.98
4.19
7.03
3.55
-2.18
-0.51
0.06
0.08
0.00
7.26
0.04
7.30
1.03
6.27
0.16
6.11

67.86
0.34
16.59
0.80
0.00
0.14
30.21
13.92
531
135.18
8.94
6.81
5.00
20.99
41.74
22.13
45.05
25.64
92.82
0.62
93.44
135.18

7.84
24.66
161
3.32
11.56
1.69%

49.88
27.62
4.67
7.61
3.89
-1.68
0.00
0.00
0.00
0.00
7.77
0.00
.77
1.32
6.45
0.18
6.27

63.63
0.43
18.58
0.83
0.00
0.14
30.90
13.53
5.31
133.35
7.50
8.55
5.00
15.50
36.55
22.13
45.05
28.83
96.00
0.80
96.80
133.35

8.80
24.03
1.56
3.02
10.62
2.05%

52.92
28.81
4.93
7.89
4.08
-1.68
0.00
0.00
0.00
0.00
8.90
0.02
8.92
1.52
7.40
0.20
7.20

64.15
0.44
19.36
0.85
0.00
0.14
31.48
13.14
531
134.87
5.00
8.71
5.00
15.09
33.80
22.13
45.05
32.89
100.07
1.00
101.07
134.87

10.03
20.93
1.49
2.85
9.01
2.08%

56.13
30.04
5.22
8.31
4.27
-1.83
0.00
0.00
0.00
0.00
10.13
0.01
10.13
1.72
8.41
0.23
8.19

68.09
0.46
20.18
0.87
0.00
0.14
31.01
12.75
5.31
138.82
3.50
9.02
5.00
15.42
32.94
22.13
45.05
37.48
104.66
1.22
105.88
138.82

11.16
18.41
1.42
2.69
7.61
2.39%
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6.27
2.75
-2.18
-0.51
4.72
-5.01
6.05
14.08
-16.76
-2.68
1.31
0.00
0.01
-2.55
-0.56
-1.79
1.58

6.45
2.70
-1.68
0.00
-5.63
-0.20
1.64
-3.00
0.00
-3.00
-1.44
0.00
0.00
-3.09
1.65
-2.88
-4.23

7.40
2.81
-1.68
0.00
-1.12
0.08
7.48
-3.00
0.00
-3.00
-2.50
0.00
0.00
-3.14
1.68
-3.96
0.53

8.41
2.86
-1.83
0.00
-0.26
0.03
9.21
-2.00
0.00
-2.00
-1.50
0.00
0.00
-3.60
1.83
-3.27
3.94
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6.79%
2.71%
7.12%
-1.79%

44.95%
18.51%
13.83%

6.71%

4.64%
10.34%
17.27%

0.34
1.57
207.31
1.30
114.67%

30.88%
33.39%
3.23
2.60
41.65%

0.28
4.22
0.27
0.12

9.91%
6.95%
2.77%
12.24%

44.62%
19.69%
12.93%

6.66%

4.84%
10.95%
17.64%

0.37
1.72
232.01
1.53

27.41%
34.20%
3.92
3.04
49.22%

0.28
4.37
0.07
0.14

6.11%
14.57%
14.83%
14.01%

45.56%
19.43%
13.99%

7.33%

5.49%
11.84%
18.95%

0.39
1.83
210.55
1.48

25.06%
29.58%
4.57
3.53
43.53%

0.33
4.57
0.34
0.14

6.06%
13.75%
13.61%
11.26%

46.48%
19.15%
14.99%

7.94%

6.06%
13.36%
19.88%

0.41
2.03
215.46
1.48

23.73%
25.80%
5.06
3.92
43.99%

0.37
4.78
0.42
0.16
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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
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
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
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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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

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.

ARE B FIRAA B @IERTA, KREB@FT, EATHMFe DA AT X B FFe R o 4o 5] F
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
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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
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