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22Q3 &, kgimAEXRK
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o WHHL: 2022 FAT=FEN ) RABIK 282 124, FHIFK 189%: %7

B HIEFRFREET S

DI BEAR

Ja £ % 138 5.2 12 7, ] Hedd K 30.3%; 5290 e dE04 A8 512, I Hb 3K 29.6%.
¥ & kE, 2022Q3 /N 8 EHENK .91, FlHIEK 11.5%: 5 )35 4 4)
8 21107, Bl K 28.2%; 5 AdedE B3 B 44)E 210, B3| 29.9%.

BAIRE A ARAE, FTEABA REHA, N EARLAEA 40.5%, F) LK
Y 0.1pp; EFE kA, 2022Q3 £A1F A 41.4%, Ry 0.7pp; ZE R R
TEAERGEEAAE, FAESE, NEERAEA 187%, R 18pp, %
AR AP AR R e R R I 5% R EIFRE R ES A A
6.8%0/9.20%/-1.3%/4%, % %R bt % 3 -0.6pp/+0.5pp/-1.6pp/-0.1pp. 4 4& kA&,
N E) A AR A 18.5%, Rl 1.6pp; E5 EHAERAE, HFEH 21.1%, R
Y38 A 2. 7pp; BARE HAE S BRA

RAREE, BEMAME, AL 20225 9 A, NI L THNALRASAN AN 5.71L1,
FlEL3E K 76.9%, 4 ItbABiT 1; MUK A 4.310n, B Y %%, ALK
BRAMREAN AL R, R 3 R; NEAAEWEAR RHH 89 X, Figim 5
ko

Pk E5: S1250517080002
% 1% : 023-67511807
Wk 45 : cxin@swsc.com.cn
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A& ah X AR
WAL KEGARE, KREPRBWETH. S MEAHRIT LA R, EFA, B B R (fLRE) 10.37
REM. A E 7 BEFRE . APRA, RERERABRTHELRE, 2 | AL ARICE) 8.52
S e Hlik S MR SRS T RSB RA I PRAE, £ARERKE | 52 f{;(ff‘f")z'ﬂ(@ Rapde
B RG LR BIHET, A ESE P PR LATRA, TR TH, B R 40.39
AL (L) 3.38

BRI BRI RN it 2022-2024 4 EPS 4 #%# 0.55 T, 0.67 T.. 0.83
T, 3EPE >AH 1945, 1642, 1342, %H “HA”7 iF4&.

R4 THH 0 TR ; R4 Khg Lok ey R e; #7& P 3%
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1. 424 (002008): b HA2H A, ZA)
fe 7 # %44t (2022-08-31)

2. 5 2Rty (002003): b#FHLm, “ K4

BAREE A 2021A 2022E 2023E 2024E F ek ARY @A (2022-04-21)
ZALEAN (TFL) 3355.68 4033.33 4785.88 5672.67
¥R E 34.44% 20.19% 18.66% 18.53%
13 & A 8% A1 (B ) 448.64 571.08 697.41 856.30
R E 13.22% 27.29% 22.12% 22.78%
s EPS (L) 0.43 0.55 0.67 0.83
% 9 F Ik s % ROE 16.30% 17.30% 18.89% 20.40%
PE 24.55 19.29 15.79 12.86
PB 4.03 3.36 3.01 2.64
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Mk MHHN 5B

ERIS N 3355.68  4033.33 4785.88  5672.67| |4 #lid 445,38 566.92 692.33 850.07
& A 2079.94| 2495.88 2914.88  3427.47 | 718 HiksK 182.93 252.16 255.70 259.71
B b H A B Ao 31.15 37.44 44.42 52.65| M % %R 25.07 -4.74 -3.05 -13.44
e A 261.62 310.57 373.30 442 47 | K RAESK -1.51 0.00 0.00 0.00
EF 2R 312.79 524.33 641.31 765.81 L EEFALED 40.65  -259.99 -81.26  -141.07
W % 5% R 25.07 -4.74 -3.05 -13.44 | | H4E -58.09 2.44 0.80 2.14
F ALK -1.51 0.00 0.00 0.00 ZEFEHALRAH 634.43 556.79 864.52 957.41
FA AR 11.58 0.00 0.00 0.00 |# A& -316.04 -40.00 -40.00 -45.00
NMANEE DA 0.36 0.27 0.34 033 |#fe -180.88 0.27 0.34 0.33
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -496.92 -39.73 -39.66 -44.67
2 Ak A 527.54 670.13 815.37 998.04 | sEIMEH 114.22| -328.40 0.00 0.00
EREZERA -11.75 -13.58 -13.58 -1358 | K #5E -9.89 0.00 0.00 0.00
GRERE 515.79 656.55 801.79 984.46 | | MEAL BRI 137.19 239.04 0.00 0.00
Iy 4% 4% 70.41 89.62 109.45 134.39 | | I A mA -310.34  -264.81  -305.90  -347.25
A0 445.38 566.92 692.33 850.07 | At -92.65 1.42 1.57 12.03
VBT F AR -3.26 -4.15 -5.07 -6.23| EREFHNEAER -161.46  -352.76  -304.34  -335.22
12 BB NG A 448.64 571.08 697.41 856.30 | WAL REHM -39.10 164.30 520.52 577.53
il 633.78 798.08 1318.60 1896.13 |ARK#EH
R A Fer AR 471.96 571.51 671.65 800.13 4 EMANIEKE 34.44%  20.19%  18.66%  18.53%
A5 549.85 657.99 770.09 905.42 | L AR E 14.15%  27.03%  21.67% = 22.40%
N Rk 108.12 54.00 53.21 69.51 | & A Mg KE 12.71% 27.29%  22.12% 22.78%
K BT 60.37 60.37 60.37 60.37 EBITDA 3%k % 9.73%  24.74%  16.40%  16.51%
e 0.00 0.00 0.00 0.00 FRAREAH
B F P AaRIe 1691.54 149955 1305.92  1110.66 @ £ FI % 38.02%  38.12%  39.09%  39.58%
T F A TE R EH 308.54 290.13 269.82 25213 =% % 17.87% | 20.58%  21.14%  21.06%
A ERHT &~ 214.85 213.10 211.34 209.58 | # A E 13.27%  14.06%  14.47%  14.99%
a3 4039.04 414474  4661.00 5303.93 ROE 16.30% | 17.30% 18.89%  20.40%
48 315 ¥ 328.40 0.00 0.00 0.00 |ROA 11.03%  13.68%  14.85%  16.03%
R A Fo T 608.01 696.56 827.53 968.61 | ROIC 19.50%  22.06%  26.65%  32.57%
K 4 4.78 4.78 4.78 4.78 | | EBITDA/4H £ J& N 21.92%  22.75% = 22.32%  21.94%
A4 it 365.24 165.55 164.42 163.45 | EiEfESH
% Ak A3t 1306.43 866.89 996.72  1136.83 | & FR4#FE 0.90 0.99 1.09 1.14
A 797.85  1037.21| 1037.21  1037.21 & R 2.76 3.56 5.09 7.61
AR AR 755.44 755.12 755.12 755.12 | | Rk kA E 9.36 8.72 8.74 8.71
G AN E 1286.70  1592.96  1984.46 249351 | A Bt JA4EE 4.64 412 4.07 4,08
V3 BN S AR 2692.74  3242.14 3633.64  4142.69 |HEAAREFAEAALELEN | 101.03% — — —
VBT F 39.86 35.71 30.64 2441 T ALEH
BAERSEAT 2732.60| 3277.85 3664.28  4167.10 | RArE 32.35%  20.92%  21.38%  21.43%
A Ao IR AR A AT 4039.04 414474  4661.00 5303.93| | # & %k /% 7 B 25.50% 0.55% 0.48% 0.42%
AR 1.51 2.86 3.28 3.68
% 5 1o F 1.04 195 238 277
EBITDA 735.54 917.55 1068.01  1244.31 |R&AIA+%E 69.17%  46.37%  43.86%  40.55%
PE 24.55 19.29 15.79 12.86| &M ABAR
PB 4.03 3.36 3.01 2,64 |HRIH 0.43 0.55 0.67 0.83
PS 3.28 2.73 2.30 1.94 |  HMRAEF 2.63 3.16 3.53 4.02
EV/EBITDA 10.89 10.96 8.93 720 | HReEase 0.61 0.54 0.83 0.92
S 2.82% 2.40% 2.78% 3.15% | & B AL A 0.30 0.26 0.29 0.33
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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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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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