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o E: NAA 2028 FEFE LGS, EFFHEAEESEFE 4.95.3
fL7t, R K 22.29%-32.2%. % 2 % & #it 2 A)a & 4418 3.2-3.6 12T, F
3 K 12.1%-26%.

0 Q2 LHEAEHAM. 1) NelisFmi e, BEARRIER S ETHE PG
SVEEA R, BBRABED T LB 2) N8 HF 58Kk Bk, MR BRIEN,
FRLSIRFAIEK; 3) NaBRFH., o0, P HRESFIIL L 5153
—Z¥K,

o IRFG, MRAEREHE, SRBRTLEME. HE 2022F K, A HL
Mt FE24E3IAE (T, BBR), WAELBAYFNE 20048 %F. “HE
MRHIMEFN” ik AR ER AT K, £A2B% KRT & R404, P
w9l B, EREBEHEREAR 601071, wIMNHEAEEMALAZ 50121,
WAL, T HFH X AE A 30T, AT “KAT” CRA_BAULES
BESTIA DAL FEE, FRTT & EFHE 60%HKMF AR HAL, T ZH
X “ZAMW RB B R TEREQE AR B, £4A2E 300 &4
X B RAT IR A M Ak 4G B AT

o HALLSLEH, LRI E, D REMEESHLEEM LS. 2022 FAE AW
ML 3T, Bk, J AR 84 SPD A, #A 110 & K4 8] FF & B4k & b

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

CREEEX

— HAEM JR300

57% r

2% |

26% |

10%

o W

-21%
22/7  22/9 22/11 231

23/3 235 23/7

A Al H 3%

%o ARDNGABFIEA, WA, HERRF@mYTH, BERR®OT | wmAdcn) 17.28

T4, BRIESH SPDRE, ¥ R@ApT HmiH. 2) TP HRE LS, & | #il ABRICE) 17.28

Ak EAFIEAR, ) T B 130 KNS A T GétAe ik A 2F TR, TR | 52 ARNRARE(T) 4.65-7.96

BHOAEAAL, BB FRARITS, FE PSS A, LRV EHHE, b "}"}fﬁm?) 106.97

A LR BRI P e (2023482, WA LR P HKA AF o 7,;_;;;;(;;@()@ 52388

GR A& = Hpe, #fE 5000 #6/4F) s '
o HERERK, BESHRAA 2 —Fmi, FREAL “—FAR=ZAR. | | i

AR, 4T KR AT,

RO ARE” G RRAEF T,
M RBERE, HELSLIEKF R,
BAMN BRI RN Fit 2023-2025 SFlaE4AEs AR 11.2 12T, 13.1
17, 15.242 7, B389 314 17.7%/16.6%/16.5%, 3t 5 PE 4 #l%4 10/8/7
&, BH CENT IR,

1. 254205 (000950): “ P4 +5hiE” 2
# I8, KN %2
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2. F354E0% (000950) : A3 A &) 4 HiY
RAATLAA K (2022-09-14)

o RIeRT: FMbLRAMME RS BRITRAF SRS ERENL; =

AR B HREG R

FARLE R 2022A 2023E 2024E 2025E
g (BF ) 67829.01 80038.23 91243.58 103105.25

Wk E 8.49% 18.00% 14.00% 13.00%
13 B H N 84 A (B ) 952.28 1121.22 1307.84 1524.16

Wk E -5.29% 17.74% 16.64% 16.54%
#RE A EPS (L) 0.55 0.65 0.76 0.88
% I E%E ROE 9.15% 10.15% 10.67% 11.16%
PE 1 10 8 7
PB 1.00 0.92 0.84 0.77

HAEFRK: Wind, &ihif K
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 67829.01 80038.23| 91243.58 10310525 | ¥ #id 1162.99| 142013 1643.47  1901.94
& kAR A 62008.78 73635.17 84035.34| 94980.56 | T 1H Lk 264.34 189.06 192.66 196.26
B b H A B Ao 188.63 320.15 364.97 41242 M EH %R 1094.24 704.34 729.95 824.84
R 2033.84  2273.09 2490.95  2783.84 | |# & MAALMIK -39.94 0.00 0.00 0.00
F2 %R 1279.69  1680.80 1916.12 2062.11 4L EFEEFALH -2846.00  1533.44  -879.55  -530.29
W % 5% R 1094.24 704.34 729.95 824.84 | H At 650.20  -244.15  -260.56  -274.49
7~ BAABRE -39.94 0.00 0.00 0.00 |BEFEHALALH 285.83  3602.81 1425.96  2118.25
HA AR 293.35 295.57 296.02 20542 WA XHE -146.08 -80.00 -80.00 -80.00
MAMETHRE 2.32 46.36 45.10 38.39 |Hfe -45.16 290.14 241.12 233.81
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -191.24 210.14 161.12 153.81
# A A7 143501  1766.61| 2047.37 237530 |FEAAME*K 2799.70 1335.28 187.65  -299.49
EREZERA 37.48 31.44 33.45 3278 | K -3108.14 0.00 0.00 0.00
GRERE 147249 1798.05/ 2080.82  2408.08 | A& AL &k -0.33 0.00 0.00 0.00
I 4% 4% 309.50 377.92 437.36 506.14 | X AFALA -112.41 -190.46| -224.24| -261.57
A0 1162.99  1420.13  1643.47  1901.94 | Ak 1601.05 -4376.13  -429.95  -524.84
VAL F AR 210.72 298.91 335.63 37778  E X EHALRSEH 1179.87| -3231.31  -466.55 -1085.90
V2 BB NN A A 952.28  1121.22 1307.84 1524.16 ALAXAZHR 1274.46 581.64 112054  1186.17
R e 742218  8003.82 9124.36 10310.53 |ARK#EH
B2 A Fo FAT T 32391.00 33223.40 36204.46 38976.84 | EMAMEKE 8.49%  18.00% 14.00%  13.00%
A5 7862.54| 9349.10 10672.06 12065.15 | 7% JkAlEEKE -8.07% | 23.11% | 15.89%  16.02%
Bk e 1032.71 296.56 337.12 380.05 | 4 A3 KRE -9.89% | 22.11% | 15.73%  15.73%
K BT 2968.75  2968.75 2968.75  2968.75  |EBITDA 3 K % -2.16% -4.78% | 11.65% 14.36%
SN2 e 172.51 172.51 172.51 17251 |EAEAH
B AAaRIfE | 225463 2193.83 2129.44| 2061.45 @ EAIF 8.58% 8.00% 7.90% 7.88%
KA F A TE R I H 1819.33| 1778.69| 1738.06  1697.42 =% * 6.50% 5.82% 5.63% 5.50%
A ERHT & 1268.00  1360.37 | 1452.74 154512 @A A% 1.71% 1.77% 1.80% 1.84%
a3 57191.65| 59347.05 64799.51 70177.81 |ROE 9.15%  10.15%  10.67%  11.16%
PR IR 1477211 16107.38 16295.03| 15995.54 | ROA 2.03% 2.39% 2.54% 2.71%
R A Fe FUCEK IR 14298.92 16989.32 19382.75 21907.64 ROIC 7.22% 6.69% 7.43% 8.18%
PR 1499.57 | 1499.57  1499.57  1499.57 | EBITDA/4 Bl A 4.12% 3.32% 3.25% 3.29%
A4 it 13910.66  10764.95| 12217.11 13729.65 EiEfEA
% fx A3t 44481.26| 45361.23 49394.47 5313241 | & FR#E 1.27 1.37 1.47 1.53
A 1743.37  1728.18 1728.18  1728.18 & E R 36.07 38.95 45.80 53.54
F A NAR 2436.29 | 2436.29 2436.29  2436.29 | MMk E 2.42 2.65 2.81 2.95
G A E 6559.67 | 7490.44 8574.03  9836.62 |#& WAHE 8.88 8.53 8.37 8.33
JEENIMRARE | 10651.67  11628.19| 12711.79 13974.38 | HEASREFHAHALIZLEN | 108.14% — — —
VR FR G 2058.72  2357.62 2693.25 ~ 3071.03 |F{ AL
BAERSEAT 12710.39 13985.82 15405.04 1704541 @ ¥ = Rfx% 77.78%  76.43%  76.23%  75.71%
Afrf AN AL | 57191.65| 59347.05 64799.51 70177.81 | &HrH/IE Ak 40.18%  42.34%  39.26%  35.94%
A E 1.20 1.23 1.25 1.27
& 5 f 1.00 101 102 103
EBITDA 279359  2660.00 2969.98  3396.40 | XA I ATFE 11.80%  16.99%  17.15%  17.16%
PE 11.23 9.54 8.18 7.02 | HERRABIR
PB 1.00 0.92 0.84 0.77 | | HRKH 0.55 0.65 0.76 0.88
PS 0.16 0.13 0.12 010 |HMAKF 6.16 6.73 7.36 8.09
EV/EBITDA 8.43 7.59 6.45 517 |HRBEAL 0.17 2.08 0.83 1.23
B A& 1.05% 1.78% 2.10% 2.45% | 5 R AL A 0.07 0.11 0.13 0.15

K EFF: Wind, & iER
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,
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Wib: EAETHANRIMEEH 212 K& 10 #
¥R 4 . 200120
E |73
Hhk: R TEIRE S8 KB 35 T EIRSL KB A RZ8#
¥R %% : 100033
E
Hopk: R TAHAHBREBHL 60015 K-FeaKE 2248
#R %% : 518038
K
Hoht: FRFITILR 4 8% 32 5 0 d@iE A S0 KBk 21 &
¥R 4 . 400025
% & iE F A48 H A
KX 3% 7 4% R4 J& F # LR
% B2, EREY 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
EHF AAE B 13122900886 13122900886 tsz@swsc.com.cn
T HEn 18502146429 18502146429 XSy@swsc.com.cn
X g — HEZR 19821158911 19821158911 Izhongy@swsc.com.cn
. AT HE 18616243268 18616243268 cyryf@swsc.com.cn
i A A E 2 13127920536 13127920536 wyyf@swsc.com.cn
K EA AR 239 18957157330 18957157330 zymyf@swsc.com.cn
[% Fe fa A 238 17863111858 17863111858 cyyyf@swsc.com.cn
e A 2 18801732511 18801732511 yiliyju@swsc.com.cn
T # g 2 13262983309 13262983309 bly@swsc.com.cn
%R HEZR 18062608256 18062608256 Isyu@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
KK AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
Lk SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
kAR AEE 2 15652026677 15652026677 yhang@swsc.com.cn
b= xS AKAE 2 3E 15204539291 15204539291 Xumw@swsc.com.cn
] F fie A e 18800123955 18800123955 hgx@swsc.com.cn
IFH A %1 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 19 18610741553 18610741553 Imtyf@swsc.com.cn
2B BB 13667084989 13667084989 cyh@swsc.com.cn
ok 4% AHAE BT 13126590325 13126590325 mbz@swsc.com.cn
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% & iE R A E B
KX 3% S A R % B F L E
#1 B2 JTREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

& 2 17628609919 17628609919 yXy@swsc.com.cn
£ g 15808001926 15808001926 gongzh@swsc.com.cn

IR 3 TR GE 15559989681 15559989681 dingfyf@swsc.com.cn
7k L4 A E 4232 13642639789 13642639789 2wf@swsc.com.cn
% % Bk AE B 13266723634 13266723634 chzlyf@swsc.com.cn
[% €9 & AR 239 18208801355 18208801355 cyryf@swsc.com.cn
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