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B EXR

o EH: NEAA 2022 FZEHR, FATLMN 8T, R THE 8.4%; 52
)3 & TN S IE AR 4AAE 2,110, BT %; 52 Mdedk & 38440 2
27, FHTE 13%,

¥EREIHRIEK, ARBEHLFRETH. 9554, 23 2022Q1/Q2/Q3
SAE I kAL N 1.4/34.3 1L (-44%/-10%/+17%) , 5= HLJ3 & % F)i8
0.2/0.6/1.412 7T (-69%/-32%/+46%), N3] ¥ = F F KA KE B ZRERY .
BORARE B HER LA E, AT RIEES R EA TEME, KBRS RF,
8] 2022Q1-3 £A41% K 87.8% (-0.7pp) A ARtk#HFiaw . 45E %M E 38.6%
(+1pp) , FEFMEH 11.3% (+2.9pp) , TBEZNIMRAREAN, BRI
B AT TR, IAFAEN 11.5% (-lpp) , EEZAEANRHRIER
B SRR RATF R A ALR, QA TIHEAALFRINH, BHAKL
FRIRMER T . MEFREH-2.3% (-2pp) & ZAEHBNE KT,
AVA LR F, A8 2022Q1-3 4 F1 % % 24.5% (-0.2pp), BAAE ) kT2,

EFEREHFHR, TRASRBA LD BF LTHE. 5 E AL KA H R
RS BEERE BTN, Z AL T 20224k K 2023 447 L7 44
B RS E, NEBEMAZFIRR 1%, MR AEIT GSK AW
(3200 TIAR), HAITHENHREEHGEFAZ, LREXRT, 12X

B HIEFRFTFREETF S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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##EF%: Wind

A Al H 3%

B A (ML) 413

BGHLT 225 KA ETHE, 2ARFIZR BEL LERKARATIZES | AE ARTLE 2.34
(MRC-5 #m &) 4T s AT AF M o 52 J& W A 1) (7T) 34.79-83.36
BT AL ) 241

RA A EA TR, HBAE KRS S, N T 2022F 97 23 0 AHRAGEK | &% #(fer) 43.33
X, R T e R T 2k 108 A, LA ERIE 8.8%, AEMEEE | HERATA(T) 8.68

FTE. BATHEAR. BOSHRARFLIBOE T RRIZT AT LR
HIMERR ZHF A 320 F %, 4 BE BN A IR B 5T 0.78%. M b4k B AR EA,
2023-2025 Sl A A K 17/23/29.51¢ 5T, FedEJa# 4 Fid 5 % 3.5/5.7/81L
T AKX A AF) T3 R IARME, AN S b HEEEK,

BAFN 5HZ TR Fita 8] 2022-2024 4 EPS %A1 4 0.97 .. 1.23 T,
1.66 T, *F& PE % %1% 60, 48, 354%., /5% AaTH AH AR GHEAC L L
ARk, Mt 22453 T 4 ¥4 0 Heh i A0 IR RE5 . FIET N 8) 3 KI5 98 &
AP RA BN EAKSAT, FRE KRGS, %4 “ENT R

# XA

1. & # A4 (688276): Ji ks
55, KIERGIFLIE K (2022-08-28)
2. B & 44 (688276): fEARlL L AKE,
W BT AR IR A
(2022-04-28)

3. B & 44 (688276): #H AiEAP A%
Gt M, WRBIIE B LT T
(2022-03-18)

o R&dRT: #Z AT ATH ., ARG HETRAIH, THL5H k.
4. ® # A4 (688276): E NATLIEH L

W ARE R 2021A 2022E 2023E 2024E o, BRI A
ZALEAN (TFL) 1202.03 1428.21 1745.07 2324.90 (2021-08-20)
R E -16.60% 18.82% 22.19% 33.23%
12 & FN 84 A (B A L) 243.55 398.99 505.88 685.65
R E -41.77% 63.82% 26.79% 35.54%
H PR AL H EPS (L) 0.59 0.97 1.23 1.66
% &K Il A% ROE 7.13% 10.44% 11.69% 13.68%
PE 99 60 48 35
PB 7.06 6.31 5.58 481

HAERR: Wind, B iE R
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—— G A% (688276) 2022 % = F AN

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 1202.03| 142821  1745.07  2324.90 | # #lid 243.55 398.99 505.88 685.65
& b AR A 140.75 146.15 173.23 24251 | 8 G4k 69.32 111.17 154.54 170.22
B b H A B Ao 10.58 15.71 19.20 2325 M& %R -11.15 0.71 0.17 0.23
e A 453.08 599.85 698.03 883.46 | I /& MALMIK -87.69 0.00 0.00 0.00
F2 %R 108.39 239.94 314.11 44173 B ETETAREZ -126.86 -15.54 -138.84 -142.70
W % 5% R -11.15 0.71 0.17 023 | Hftk 53.12 -37.66 3.94 0.97
F ALK -87.69 0.00 0.00 0.00 ZEFEHALRAH 140.30 457.67 525.70 714.36
HA AR -1.02 2.00 2.00 2.00 |FALE -1010.23 -40.00 -40.00 -40.00
NMANEE DA 0.00 0.00 0.00 0.00 |#Ate 314.72 2.00 2.00 2.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -695.51 -38.00 -38.00 -38.00
# Ak A 261.90 427.85 542.33 735.72 | sEIEH 0.00 0.00 0.00 0.00
EREZERA -0.34 0.65 0.96 0.64 K 0.00 0.00 0.00 0.00
GRERE 261.57 428.50 543.29 736.36 | | MEAL BRI 1395.79 0.00 0.00 0.00
P 43 AL 18.01 29.51 37.42 50.71 | X AT ALA 0.00 0.00 0.00 0.00
A0 243.55 398.99 505.88 685.65 | | It 6.56 5.03 -0.17 -0.23
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH 1402.36 5.03 -0.17 -0.23
V2 BB NN A A 243.55 398.99 505.88 685.65 AALRTHHR 847.05 424.71 487.52 676.13
R e 1155.60 ~ 1580.31 2067.83  2743.96 |ARK#EH
R A Fer AR 783.45 79711 1016.83  1362.07 | | EMAMKE -16.60%  18.82% | 22.19% 33.23%
A5 241.34 288.99 343.20 49413 | F kAR E -45.68%  63.36% | 26.76%  35.66%
O ke 9.64 11.45 13.99 18.64 | & A HEMEKE -41.77% 63.82%  26.79%  35.54%
K BT 35.88 35.88 35.88 35.88 |EBITDA 3%k % -41.29%  68.62% | 29.15% 30.00%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1438.64 137416 1266.30 114278 & AF 88.29%  89.77%  90.07%  89.57%
T F A TE R EH 379.93 373.54 367.16 360.78 =% % 4578%  58.85%  58.01%  57.01%
A ERHT &~ 130.16 129.86 129.55 129.25 | | # A& 20.26%  27.94%  28.99%  29.49%
a3 417464  4591.30 5240.75  6287.49 |ROE 7.13%  10.44%  11.69%  13.68%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 5.83% 8.69% 9.65%  10.90%
R AF Ao AR 114.65 112.86 136.42 190.44 |ROIC 12.48% |  17.97% 22.48%  29.71%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 26.63%  37.79%  39.94%  38.98%
A4 it 642.40 656.12 776.13 108321 EiEfEA
% Ak A3t 757.05 768.98 91255 1273.65 | &3 7% 0.36 0.33 0.35 0.40
A 412.84 412.84 412.84 412.84 &R R 2.25 1.77 1.53 2.03
AR AR 1770.80  1770.80 1770.80  1770.80 | R LKA F 1.61 1.85 1.97 2.00
G AN E 1239.69  1638.68 2144568 2830.21 @A Bt JA4EE 0.61 0.46 0.49 0.53
13 £ N B A 3417.58  3822.32 4328.20 5013.85 |#EHaRGFAEAALELEN | 102.12% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 3417.58| 3822.32 432820 5013.85 | AATE 18.13% |  16.75% | 17.41%  20.26%
fi fh Ao B AR AR A AT 417464  4591.30 5240.75 6287.49| | W &M% 5% QB 0.00% 0.00% 0.00% 0.00%
AR 2.93 3.52 3.81 3.65
& 5 L f 2.60 3.14 343 326
EBITDA 320.08 539.73 697.05 906.17 ML A) IATE 0.00% 0.00% 0.00% 0.00%
PE 99.09 60.49 47.71 3520 | HFMABIR
PB 7.06 6.31 5.58 481 | EHAIE 0.59 0.97 1.23 1.66
PS 20.08 16.90 13.83 10.38  HM AT~ 8.28 9.26 10.48 12.14
EV/EBITDA 71.39 41.55 31.48 2347 HBRaEie 0.34 1.11 1.27 1.73
S 0.00% 0.00% 0.00% 0.00% | 4 A% BL A 0.00 0.00 0.00 0.00

# 18 £ F: Wind, & ik
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S B G A
- SARE T A% (688276) 2022 % = FHAF

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B 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

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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
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
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5
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B LAY (688276) 2022 F = F &P

& @ I F AR TS
L&
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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