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RABRBRE, WA BEREY K

B EXR

o FEf: N MR ER AT 30251, Hb itk 16410 TENE BHE A
JEEIORE, IMLABNANRANTE, AMLAHBNKEKR—F L (iR
F3), 0.9 FCABNITEIBBER B, ARIEAFHEBA DY FEREELET
Fe KV JE M 2%, Siif s #ik.

ARNEAZRRY K, BRABRBHRH. EHEHITEZXAD: £4E
#H 3F, FEMATAES A, &, Th, BRI, iIh, kG, TEAFH
Kt hb 4% FF % 3600 K E 5811 B NAAE] K. T BERERIR, ARE
BRI, A, B, ERFHIBRERRE—FEATFR, —F@E—FHE
BEARB R IR B, FRAEKYE, F—FTaRGAFFRATHOT S L
HE, RIS NEFERMEHK, “QE+F BB =B 5 %
AR K, ®RE 2022Q3 K, A AMAIE 9578 ¥ (HmB i 1727 ), &
BV H5FEES R B Ad. TRF I5AMAEW. 2022 F 1-9 A, N84
/& 1385 K, H P a# 425K, K310 K, MmB 792 K, X1 142 K.

BREBWAKRE, REXRAZREZE. KEMK—F 20 A (Adw) R
B: SaBMA 345, MAEHLITARES KSR LRAWRT S, dTEARD
RBLE R RELE Aoy F b, @i g F A ShinE s A&, ASIRS A#)

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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36%
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RELER S, ALETHRMERIFOPE S THERE, B L) 383.63

) B A (L) 160.89

LS MR, FTLEFERERA., 2021 £ EHESHZE CR3IEZEAZE F A () 6.73

11%, CR100 #4 £ 35.6%. {240 T £ H. B AFR#ATY, £EREH 5
CR3i% 87%, H A CR3ik 30%, E A #HsREQETENAE KR ZH,
HEAT L AR BARHK 2025 5, KEEF K 5-10 A2 AL FILAMN
Fhie, ZANGREEEMOL; HREEFROLFHEREHRRET
% % 1 65%1L k.,

B AN 53K E N Ht 28] 2022-2024 )3 £4 #iE 5 H1 A 11410 70.13.7
1., 16.71C7, 5 BRI 44%/20.1%/21.7%, 3t 5 PE 4 %1% 344%, 284% .
23 4%, % “ENT PR,

1. KA (603233) : =5 j A4 55 67,
I ik 77k (2022-11-05)

2. KA4 (603233): Q2 d4IRHikE,
B A2 F ¥k (2022-09-02)

3. KAk (603233): LA IAE, 11
9 ¥k (2022-04-29)

o RI&RT: BERHTM; BT IRABIAM; 2SN A%,

AREEE 2021A 2022E 2023E 2024E
FLMAN (BF L) 16759.34 20781.58 25378.46 30982.02

Wk E 14.92% 24.00% 22.12% 22.08%
13 B FN 84 AE (B ) 791.23 1139.60 1368.27 1665.52

Wk E -25.51% 44.03% 20.07% 21.72%
AP H EPS (L) 0.83 1.20 1.44 1.75
% ¥ I H%E ROE 13.55% 17.17% 7.59% 18.15%
PE 48 34 28 23
PB 7.00 6.12 5.18 4.36
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16759.34
10365.75
68.12
4266.11
920.61
170.21
-19.57
9.43
34.57
0.00
1040.53
3.38
1043.91
239.52
804.39
13.16
791.23

20781.58
12722.48
84.47
5320.08
1122.21
35.33
0.00
-0.41
19.87
0.00
1516.47
1.38
1517.85
359.28
1158.56
18.96
1139.60

25378.46
15582.37
103.16
6471.51
1385.66
43.14
0.00
-0.27
22.75
0.00
1815.10
1.56
1816.65
425.62
1391.04
22.76
1368.27

30982.02
19022.96
125.94
7900.42
1691.62
52.67
0.00
-0.34
23.76
0.00
2211.84
1.80
2213.65
520.41
1693.23
27.71
1665.52
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804.39
422.70
170.21
-19.57
-376.63
553.88
1554.99
-1528.63
560.93
-967.70
-25.42
0.00
13.09
-526.90
-1072.73
-1611.97
-1024.67

1158.56
250.10
35.33
0.00
-170.65
-19.16
1254.17
-210.00
19.46
-190.54
-165.44
1405.00
0.00
-158.25
-1130.88
-49.56
1014.08

1391.04
272.59
43.14
0.00
264.87
-29.88
1941.76
-210.00
22.48
-187.52
0.00
0.00
0.00
-227.92
-43.14
-271.06
1483.18

1693.23
295.08
52.67
0.00
174.97
-11.49
2204.46
-210.00
23.42
-186.58
0.00
0.00
0.00
-273.65
-52.67
-326.32
1691.56
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EBITDA
PE

PB

PS
EV/EBITDA
M F

2792.36
1193.09
3630.15
252.27
0.19
0.00
1920.10
2736.24
4811.29
17335.68
165.44
5287.39
0.00
5946.98
11399.80
790.93
1642.66
2932.60
5478.58
457.30
5935.88
17335.68

1633.45
48.49
7.00
2.29
16.65
1.37%

3806.44
1300.84
4461.83
717.88
0.19

0.00
1893.01
2784.44
4840.08
19804.71
0.00
6626.65
1405.00
5026.83
13058.47
949.12
1642.66
3913.96
6269.97
476.26
6746.23
19804.71

1801.89
33.66
6.12
1.85
14.71
0.41%

5289.61
1621.15
5479.72
672.16
0.19
0.00
1855.63
2829.45
4859.86
22607.76
0.00
8086.16
1405.00
5207.25
14698.41
949.12
1642.66
5054.31
7410.33
499.02
7909.35
22607.76

2130.83
28.04
5.18
1.51
11.75
0.59%

6981.18
2001.19
6683.74
797.91
0.19
0.00
1807.96
2871.25
4870.65
26014.05
0.00
9855.82
1405.00
5424.31
16685.12
949.12
1642.66
6446.18
8802.20
526.73
9328.93
26014.05

2559.60
23.03
4.36
1.24
9.12
0.71%
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14.92%
-28.14%
-25.73%

-8.06%

38.15%
31.96%
4.80%
13.55%
4.64%
28.83%
9.75%

1.13
14.76
28.61

3.27

110.04%

65.76%
12.44%
1.10
0.59
66.59%

0.83
5.77
1.64
0.56

24.00%
45.74%
44.03%
10.31%

38.78%
31.17%
5.57%
17.17%
5.85%
37.83%
8.67%

112
18.22
27.46

3.13

65.94%
20.35%
1.38
0.78
13.89%

1.20
6.61
1.32
0.17

22.12%
19.69%
20.07%
18.25%

38.60%
31.13%
5.48%
17.59%
6.15%
40.28%
8.40%

1.20
22.89
29.08

3.13

65.01%
18.08%
1.44
0.84
16.66%

144
7.81
2.05
0.24

22.08%
21.86%
21.72%
20.12%

38.60%
31.13%
5.47%
18.15%
6.51%
45.33%
8.26%

1.27
29.06
28.47

3.13

64.14%
15.93%
1.49
0.88
16.43%

1.75
9.27
2.32
0.29
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
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
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B & i R RLSE s
L&
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
bR %% : 200120
E 173
Hohb: LW T EHIKEAaR KB 355 B iRd b KE A E 8
B[ %% : 100033
3
Hihb: EHTAAE XEH KE 6023 5 4] Z KJE 44
R %% : 518040
E 3
Hoht: TRFITALRXED 5% 325 8 HiE R L3 KB
¥R 4 . 400025
% & iE F A E H A
X YA R4 B L F M LIE
FEE B, HEER 021-68415309 18621310081 jst@swsc.com.cn
B SR E B 15642960315 15642960315 clw@swsc.com.cn
IF BB E %R 17751018376 17751018376 wangxy@swsc.com.cn
BT AN E 232 18502146429 18502146429 XSy@swsc.com.cn
L& N HErE 13127920536 13127920536 wyyf@swsc.com.cn
ATz AHAE 238 18616243268 18616243268 cyryf@swsc.com.cn
[% ' Fa AHAE 23 17863111858 17863111858 cyyyf@swsc.com.cn
KA A 23 18957157330 18957157330 zymyf@swsc.com.cn
Egcd 4K %38 18801732511 18801732511 yiliyu@swsc.com.cn
=4 HEER 18601139362 18601139362 yily@swsc.com.cn
7KK HAEE R % 18601241803 18601241803  zhanglan@swsc.com.cn
T —3t A 2 18040060359 18040060359 wyf@swsc.com.cn
Fl -3 AN SR ELHE 18810922935 18810922935 dxsyf@swsc.com.cn
3 F e AR 238 18800123955 18800123955 hgx@swsc.com.cn
EIFH %R 18500981866 18500981866 wangyuf@swsc.com
R IER HMEZHE 13667084989 13667084989 cyhn@swsc.com.cn
#5 B8R JTREE RITA 18825189744 18825189744  zhengyan@swsc.com.cn
# = Kz 17628609919 17628609919 yxy@swsc.com.cn
. K L4 AHAE 23 13642639789 13642639789 zwf@swsc.com.cn
IR k49 K A& 23R 18208801355 18208801355 cyryf@swsc.com.cn
£z 4 HHAE 2 15808001926 15808001926 gongzh@swsc.com.cn
TR HEr 15559989681 15559989681 dingfyf@swsc.com.cn
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