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FRREREFE, SRRk GRA

ELE
0 MHFE L 2022 5N EIMB AN 57.2 100, BlHbiEK 27%, V3804 4)0E

# 9.2107, Bl g% 30.4%, dedk )3 E4FE A 9.110 T, Flbigk 31.2%.
¥BugEE s I BAL 16,1100, Bl K 24.4%, VaEAFE A 210, Rl biE
% 81%. 235 —ZFFNEFAEIK 1411074, FHIEK 10.9%, Y384 F)E
#1910, BBV 2.9%, tedbE 3804410 19101, FlHRAY 2.7%.
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BROHITRERE, ARARBERA 54, LA PH—FIEK,
HAEREZ GILRA, HREAELERS, DIAREIRRERE, THFF
FEEiERE, 2022 FABABHE 710k, TRETABRFE S LB EL T
1.212%, Bk 17%4£ 4, T 21 F8_HA4 3NE 05, F—F @i GMP
EXFh, RSLEHT AN, EHKEEZ k. 225 Q4-23 F QLA 73k
THAAEBRREL AL, FASLEE—FRIGAKTE, LML S
4. 20204 6 ] SEiaR {225 GMP B ALt 2ARR), RS EH A Z AN
A, B RARKTE B il A AR, AR smEh 4 2o U E 2022 F 6 A
1 B AT8 i AR T ARG 7 T ks A F %8, K65 R AT BE K, A8 K
BAHRBHBGRFFLS, FoEEFEzy, Z5EFRER, ELFRARR
. By ERHSBNEI, THEAERS, T &5 RITEQENRSR) 21
Rk B . FRAS. WLk Al BV EE,
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Lo —MRRRISH KW EL G IIRE, BATE A A L8t 2 E AL
AFEHETS, TRARGARKTHEETFE., £ 50 % 7|, N TELE
FRHRANER Y, BRERRIY, Fld—ARARA /T EREA, Rt
AR ERY, RETFETE, NAMEFENINEF, AT H KL, BZE
NRMAE W%, FR4E IS ABEAE, 545 3000 A KEFELT
R 55EXF. NAAHE, T2, #$H., CANMERAGHETEETHE
SR EREE, FHHARTHEAHLRAIENRR, EHLEST @,
A RALAKABE R KW KR NG LA Bt AL RHHHEHZ —, 2HOERAE
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FRMEEER, ABEE. Faff, URFAAVENAHELLAARES A
7. BB #TXBEES T EIKET, BELRMNETZ0m, GBEET*
S E BT, ATE P AR R A -H ) ks — R AL 89 B o

B AR 5T RN it 2023-2025 F EPS 4 A1 4 1.98 T, 2457, 2.93
%, EHE PE A A 13/10/9 45, 4H “EN HAL

© RAFe#R T MEEIETATM, FRHERARAAM, FRALT KAFERNE,
AREEE 2022A 2023E 2024E 2025E
LKA (BF L) 5720.92 7281.27 8811.29 10702.36

Wk E 26.98% 27.27% 21.01% 21.46%
12 & £ 84 A (B A L) 920.90 1106.15 1369.84 1635.21

Bk E 30.43% 20.12% 23.84% 19.37%
AP H EPS (L) 1.65 1.98 2.45 2.93
% % F Ik H%E ROE 12.87% 13.82% 14.34% 14.64%
PE 15 13 10 9
PB 1.95 1.68 1.44 1.23
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EBITDA
PE

PB

PS
EV/EBITDA
B F

5720.92
4144.88
33.09
64.15
293.11
-68.01
-27.71
19.54
4.56
0.00
1052.88
-17.24
1035.64
115.02
920.62
-0.28
920.90

1973.99
727.58
1409.20
1018.54
101.37
79.41
3269.06
370.52
93.51
9043.18
655.57
1087.41
0.00
145.60
1888.58
558.82
3607.48
2988.95
7155.26
-0.65
7154.61
9043.18

1246.58
15.13
1.95
244
9.20
0.80%

7281.27
5267.70
41.59
80.09
604.35
-23.76
-5.00
5.00
2.00
0.00
1323.30
-1.40
1321.90
17411
1147.79
41.64
1106.15

2385.25
1116.65
1929.35
1049.57
101.37
0.00
2960.20
326.83
102.58
9971.80
0.00
1557.90
0.00
111.51
1669.41
558.82
3607.48
4095.10
8261.40
40.99
8302.39
9971.80

1703.02
12.59
1.68
191
6.16
0.00%

8811.29
6316.21
50.54
105.74
748.96
6.43
-10.00
5.00
2.00
0.00
1600.41
-2.41
1597.99
207.98
1390.01
20.17
1369.84

3895.72
1362.15
2256.58
1021.34
101.37
0.00
2617.71
283.14
111.65
11649.67
0.00
1832.39
0.00
124.87
1957.26
558.82
3607.48
5464.94
9631.24
61.16
9692.40
11649.67

2043.95
10.17
1.44
1.58
4.41
0.00%

10702.36
7650.80
61.30
128.43
909.70
60.62
-10.00
5.00
2.00
0.00
1908.51
-2.08
1906.44
243.52
1662.91
27.70
1635.21

5550.29
1596.19
2762.13
1057.71
101.37
0.00
2256.04
239.45
120.73
13683.90
0.00
2180.83
0.00
147.75
2328.58
558.82
3607.48
7100.15
11266.46
88.86
11355.32
13683.90

2425.42
8.52
1.23
1.30
3.02
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920.62
261.71
-68.01
-27.71
349.21
-418.79
1017.03
-702.35
290.59
-411.76
495.40
0.00
0.04
-111.76
-16.72
366.95
1007.49

1147.79
403.48
-23.76
-5.00
-388.41
27.13
1161.23
-50.00
-68.16
-118.16
-655.57
0.00
0.00
0.00
23.76
-631.81
411.26

1390.01
437.10
6.43
-10.00
-301.92
0.08
1521.71
-50.00
45.19
-4.81
0.00
0.00
0.00
0.00
-6.43
-6.43
1510.47

1662.91
456.29
60.62
-10.00
-392.89
7.32
1784.25
-50.00
-19.06
-69.06
0.00
0.00
0.00
0.00
-60.62
-60.62
1654.57
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26.98%
30.18%
30.36%
19.99%

27.55%

5.06%
16.09%
12.87%
10.18%
18.39%
21.79%

0.69
2.72
10.06
3.01
49.43%

20.88%
34.71%
2.75
2.00
12.14%

1.65
12.80
1.82
0.20

27.27%
25.68%
24.68%
36.62%

27.65%

9.07%
15.76%
13.82%
11.51%
22.23%
23.39%

0.77
2.96
9.96
3.14

16.74%
0.00%
3.94
2.77
0.00%

1.98
14.86
2.08
0.00

21.01%
20.94%
21.10%
20.02%

28.32%

9.77%
15.78%
14.34%
11.93%
27.33%
23.20%

0.82
3.62
9.94
3.00

16.80%
0.00%
4.42
3.25
0.00%

2.45
17.34
2.72
0.00

21.46%
19.25%
19.63%
18.66%

28.51%
10.27%
15.54%
14.64%
12.15%
33.34%
22.66%

0.84
4.79
9.87
3.04

17.02%
0.00%
4.76
3.56
0.00%

2.93
20.32
3.19
0.00
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% & iE F A E E A
X 3% S A R % B F L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
D HAE % 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# ik A AKAE 2 5Y 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
B4 AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
A HE 13262983309 13262983309 bly@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
N M % B E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao 3 F % AKAE 238 18800123955 18800123955 hgx@swsc.com.cn
x—3t A AE 12 18 18040060359 18040060359 wyf@swsc.com.cn
IFE AR %R 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
F BE TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR 2R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 A AE 238 13642639789 13642639789 2wf@swsc.com.cn
& . s
% 49 4K AR 238 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
TR A& e 15559989681 15559989681 dingfyf@swsc.com.cn
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