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o FH: NE)E2022FAZFEEFAT LA 97.61CT, FlH+32.3%, 5
134 A)E 4.24C T, FIH+60.6%; fedF4F10E 4.01CT, Fl+82.0%. &P
Q3 ¥ F N AT LI 31117, FH+29.6%, #rb-6.2%; 1344+
H LA, Fk+44.7%, F+2.1%; Fedb4AE L4AMCT, F+45.9%,
IR L +7.6%.

RAR AR %, R RME LS5 THE. 6 A6 ATEAAFEN, EHhEBE
MRIBE. BRB L, & EHAALd R0 a9 K88 AL T 24 A 69 X585 %o
10 A 148 £BEH, Hothrkstie A b B REEAREE. HRBET,
2 B AR 40 3 69 K8 AR W e 4R AR K Y T BRAR K SRR ANIE AL 2 8] EAR
AR A R TR, AR LS A BRSTE T BORK S,

“EFHHTRL R IR, BAIRRABEHR, HRRLEFSE, TETE
RABE S, Q33 AR L5l it ERHA, IRV EFT I, B
Wik, MM LS TE, KRAANNEFERL, FHAAREREERNR bk
SR, AFLTHZROINEABET LR, RESWFMGZHARA
P Yk AR AT,

THERS EFR, BEERKER . THERLTEKAERD, FHRRALE
ERBETREK, Type-C. 5G MM HF T HFE K, Ak &amms
EMAERERF LT K. EREHBE Z it wet, B =M Bk
A BEmK, hkAAEEHREGEAE, BERFOE NS LEEES TS,
TRk GEE T,

B AN 5 A E B T 8] 2022-2024 F 3£ 4FE 5 A H 6.41L7. 8.5
fet. 10417, 35 EPS % #l%4 08 4. 1.08 .. 131 7T, kk=4)3%
FFVEF R A 40.5%09 AR E, FIED] N5 Bt e & T e st B R
BUBR, B8 “EN T4,

0 R&RT: RMAMAERS, R EZ = RERM, TFEKRAAM.

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TF L) 10038.00 12287.66 14950.76 15980.57

Wk E 32.27% 22.41% 21.67% 6.89%
13 B F N 84 A (B A L) 310.25 635.38 850.69 1036.74

Wk E -27.66% 104.80% 33.89% 21.87%
M # EPS (L) 0.39 0.80 1.08 1.31
% % F Ik H%E ROE 5.73% 10.10% 12.13% 13.16%
PE 41 20 15 12
PB 2.36 2.04 1.83 1.63

RAEAM: Wind, &b uE K
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Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

RAEAAN: BB

W 1% . 13651914586
¥k 46 : htengf@swsc.com.cn
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52 & W B MK ] (L) 9.42-24.81
B E(fL ) 128.07
&3 () 118.25
L H () 6.86
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EBITDA
PE

PB

PS
EV/EBITDA
M F

10038.00
8805.64
28.25
132.10
305.40
130.71
-7.94
1.08
0.44
0.00
301.01
37.05
338.06
27.81
310.25
0.00
310.25

1229.04
1325.16
3329.00
435.39
0.00
0.00
4955.10
293.01
258.32
11825.01
2780.39
1637.03
704.36
1284.25
6406.03
790.04
2633.09
2106.32
5418.98
0.00
5418.98
11825.01

725.98
41.28
2.36
1.28
20.73
1.05%

12287.66
10834.20
38.85
270.25
393.21
183.63
-10.00
0.00

0.11

0.00
577.64
144.39
722.03
86.64
635.38
0.00
635.38

1228.77
1880.20
3662.94
312.85
0.00
0.00
4761.99
230.90
249.40
12327.05
2469.03
2184.06
754.36
631.07
6038.52
790.04
2833.09
2679.65
6288.53
0.00
6288.53
12327.05

1005.41
20.16
2.04
1.04
14.74
0.48%

14950.76
12880.61
48.22
306.95
523.28
195.49
-10.00
0.00

0.11

0.00
1006.32
-5.51
1000.82
150.12
850.69
0.00
850.69

1495.08
2573.69
4616.11
385.83
0.00
0.00
4568.88
188.79
240.49
14068.85
3020.17
2590.20
804.36
641.98
7056.71
790.04
2833.09
3403.27
7012.15
0.00
7012.15
14068.85

1445.95
15.05
1.83
0.86
10.46
0.99%

15980.57
13626.86
50.11
316.25
559.32
213.26
-10.00
0.00

0.16
0.00
1224.93
-5.23
1219.70
182.95
1036.74
0.00
1036.74

1598.06
3057.17
5429.82
425.67
0.00
0.00
4375.76
146.68
231.58
15264.74
3116.44
2724.58
854.36
690.62
7385.99
790.04
2833.09
4269.87
7878.75
0.00
7878.75
15264.74

1682.32
12.35
1.63
0.80
9.02
1.33%
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310.25
294.26
130.71
-7.94
-495.03
-106.24
126.00
-871.48
-114.89
-986.37
986.74
420.24
16.72
-134.08
-14.23
1275.40
383.49

635.38
244.14
183.63
-10.00
-933.46
12.49
132.18
20.00
10.19
30.19
-311.36
50.00
200.00
-62.05
-39.23
-162.64
-0.27

850.69
244.14
195.49
-10.00
-1304.27
13.54
-10.41
0.00
-3.26
-3.26
551.14
50.00
0.00
-127.08
-194.08
279.98
266.31

1036.74
244.14
213.26
-10.00
-1199.29
10.98
295.82
0.00
1.28
1.28
96.27
50.00
0.00
-170.14
-170.26
-194.13
102.98
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32.27%
-35.78%
-27.66%
-13.49%

12.28%
5.66%
3.09%
5.73%
2.62%
5.02%
7.23%

0.96
3.59
9.48
3.29
111.51%

54.17%
54.40%
1.17
0.55
43.22%

0.39
6.86
0.16
0.17

22.41%
91.90%
104.80%
38.49%

11.83%
6.89%
5.17%

10.10%
5.15%
7.36%
8.18%

1.02
4.32
8.93
3.08

48.99%
53.38%
1.43
0.69
9.77%

0.80
7.96
0.17
0.08

21.67%
74.21%
33.89%
43.82%

13.85%
6.86%
5.69%

12.13%
6.05%

10.02%
9.67%

1.13
5.64
7.79
3.10

50.16%
54.20%
1.54
0.76
14.94%

1.08
8.88
-0.01
0.16

6.89%
21.72%
21.87%
16.35%

14.73%
6.81%
6.49%

13.16%
6.79%

10.76%

10.53%

1.09
6.51
6.44
2.70

48.39%
53.76%
1.71
0.83
16.41%

131
9.97
0.37
0.22
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RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T
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AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.
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EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
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& @ I F AR TS
L&
Honb: & H AR KRR A 5% 166 5 F B RS KA 20 4
B4 : 200120
JbF
Mhk: LEFTEIKE S KL 35 FTERML XE AR S#
Wl 2% : 100033
3
wak: R FARE KIKH Kl 6023 5 €] KA 44
4% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @iE A 3Kk
Wl 2 : 400025
% & i F A AR H A
X 3% # 4% R4 ) F L]
FHoFE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
BT AKAE 3 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
AT AHAE 238 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
. )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE SHAE 2 39 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
& WeEr 17628609919 17628609919 yXy@swsc.com.cn
IR Tk L4 AHAE 23 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
224 AR 2 3E 15808001926 15808001926 gongzh@swsc.com.cn
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