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o FH: NEAMH 2022 F FEZFW, WEFEEEIVEAN 1746.1 124 (+8.5%) ;

F IV FA A 481107 (+7.4%) 5 Fedk 5 384 41E 37120 (+4.3%) ., #
ZEEFIVEN 6291270 (+12.9%) ; I VaF4A)E 11.242 70 (+22%) ; 3w

Ak 6 13 B 44001 102 1 (+2.3%),

o ZEFVHHLAAMY. M AE, EHITLT=
V2 F 4% A1E 16.510 71 (+4%) ;

AN 197.912 T (+5.4%),
EH R baT = F 0N 1548.21C T (+8.9%),

52 A3 B4 A IE 24.112 70 (+15.9%) . AR5 A 354, 2022Q3 44 5% £ 5.92%),

Bt T 0.43pp;  2022Q3 #F A 3¢ %% 0.8%, [T 4 0.05pp, /&) AT
JE A RN 16910 (-1.34%), % AR KA 13912 (+1.6%).

o ERHIL: AIFEHATEK. 1) FEFF0HBFX. &E 202203 K,
) s JR d i 3R A% 3 R N WS R A T B B9 RT 25
M, KRAHA 10 A, ARHHEERT, ©H 8 AL FTXERFARLT. K
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HkAe OTC R, #H%:
S, 14 ANEE %FM%:JL%“P 2K A,

o EHnLHL: KFitosl G L ERGMERLE, #-J}éﬂl’@éﬁibéfz “BBM+
EHRLARESE, D 2022 5 9 A, Na55kE4 %,

2022 % 9 A,

RANFEA
(5 R mEFHAR) AR iR NS 2480 . 2022 5
G He ik Iz A, 3) P A GG
FhhRef. AH ITNE2F b0k, 9P HE

»

Lot 24 TRk 2

DA EET KBS, 2022 F 4T =& B\ 8 #7138 23 it 0 BKF S, 2)
LHERERR LI CEH RAPNARCH LB HHE 5RO E LS
M, mRAHHFEAEANTENALEL, ) BREREREA 54 EHSHE KK,

3 AR T AT 05 374 X,
K, 100+ 7.

B AAMAKR, BE21IAHE, AT, A

o BAMMHHZT RN Fite 8] 2022-2024 4 EPS 4414 1.55 T, 1.74 T,

]

1.98 T, KKk ZFJaHFANERRF 12.9%0 B & KE, HH “EN” T4,

o ReRT: MLBFEAHRAG; FFRERTETL; BFEHAE,
¥ ARE B 2021A 2022E 2023E 2024E
ZLEAN (FF L) 215824.26 237665.67 265861.92 297667.72
LA 12.46% 10.12% 11.86% 11.96%
3 & N 84 A (B A L) 5093.47 5724.82 6424.46 7332.95
Wk E 13.28% 12.40% 12.22% 14.14%
s EPS (L) 1.38 1.55 1.74 1.98
% % F I E % ROE 10.62% 10.81% 10.99% 11.33%
PE 13 1 10 9
PB 1.32 1.20 1.09 0.99
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s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
M F

215824.26
187281.15
666.23
13318.03
5143.42
1245.37
-140.44
1811.39
-206.00
0.00
8205.49
-61.67
8143.81
1869.25
6274.57
1181.10
5093.47

22390.39
61844.41
27104.04
5155.60
9073.28
213.32
13398.25
17547.63
6708.60
163435.51
22514.57
45121.10
7157.75
29575.87
104369.30
2842.09
16070.72
30591.06
49359.48
9706.73
59066.21
163435.51

11136.22
12.76
1.32
0.30
4.57
1.92%

237665.67
205153.01
757.42
15448.27
5941.64
1419.95
500.00
300.00
-43.71
0.00
8701.67
220.00
8921.67
1869.35
7052.32
1327.50
5724.82

23766.57
68012.96
29849.57
1087.65
9073.28
213.32
13564.53
16707.03
7165.69
169440.59
30383.24
49954.73
7157.75
16700.63
104196.36
3695.72
15217.10
35297.19
54210.00
11034.23
65244.23
169440.59

11838.86
11.35
1.20
0.27
6.07
1.57%

265861.92
229492.01
847.28
17281.03
6646.55
1581.99
450.00
300.00
-71.06
0.00
9792.02
220.00
10012.02
2097.81
7914.20
1489.74
6424.46

26586.19
76391.59
34622.12
1216.68
9073.28
213.32
13685.82
15866.43
7622.77
185278.20
31705.78
55800.72
7157.75
18600.47
113264.73
3695.72
15217.10
40576.68
59489.50
12523.97
72013.47
185278.20

13136.24
10.11
1.09

0.24

5.32
1.76%

297667.72
256946.78
948.64
19348.40
7441.69
1589.97
400.00
300.00
-84.43
0.00
11207.82
220.00
11427.82
2394.46
9033.35
1700.41
7332.95

29766.77
85386.43
38205.88
1362.24
9073.28
213.32
13762.10
15025.83
8079.86
200875.71
30888.84
62413.28
7157.75
20653.91
121113.78
3695.72
15217.10
46624.74
65537.55
14224.38
79761.93
200875.71

14605.01
8.86

0.99

0.22

4.47
1.98%
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6274.57
1685.36
1245.37
-140.44
905.20
-4908.73
5061.33
-2792.55
-3223.03
-6015.58
2375.39
5973.67
173.14
-1250.52
-5706.05
1565.63
561.06

7052.32
1717.23
1419.95
500.00
-14083.55
-304.93
-3698.98
-1000.00
-117.20
-1117.20
7868.66
0.00
0.00
-1018.69
-657.60
6192.37
1376.18

7914.20
1762.23
1581.99
450.00
-5457.13
-1456.21
4795.09
-1000.00
-271.06
-1271.06
1322.55
0.00
0.00
-1144.96
-881.99
-704.41
2819.63

9033.35
1807.23
1589.97
400.00
-5719.27
345.53
7456.81
-1000.00
-284.43
-1284.43
-816.94
0.00
0.00
-1284.89
-889.97
-2991.80
3180.58

5 4 400 2021A | 2022E| 2023 2024
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12.46%
14.21%
11.94%
10.47%

13.23%
9.13%
2.91%

10.62%
3.84%

10.23%
5.16%

1.38
20.58
3.76
7.00
108.13%

63.86%
28.43%
1.27
0.97
24.55%

1.38
13.35
1.37
0.34

10.12%
6.05%
12.40%
6.31%

13.68%
9.60%
2.97%

10.81%
4.16%

10.00%
4.98%

1.43
22.49
3.77
6.93

61.49%
36.03%
1.35
1.02
17.79%

1.55
14.67
-1.00

0.28

11.86%
12.53%
12.22%
10.96%

13.68%
9.60%
2.98%

10.99%
4.27%
9.87%
4.94%

1.50
24.82
3.79
7.00

61.13%
34.31%
1.40
1.05
17.82%

1.74
16.09
1.30
0.31

11.96%
14.46%
14.14%
11.18%

13.68%
9.53%
3.03%

11.33%
4.50%

10.31%
4.91%

154
27.54
3.79
7.00

60.29%
31.41%
1.45
1.09
17.52%

1.98
17.73
2.02
0.35
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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 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: 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

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
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.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
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
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A
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SOUTHWEST SECURITIES

L #HEH (601607) 2022 4 = F ik %t

& @ 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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