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AR 2022A 2023E 2024E 2025E
g (BF ) 2778.45 3103.56 3533.06 4146.16

Wk E -14.98% 11.70% 13.84% 17.35%
13 & B B4 AE (B A L) 1581.89 1016.98 1185.06 1403.63

Wk E 20.92% -35.71% 16.53% 18.44%
#E A EPS (L) 0.79 0.51 0.59 0.70
% % F I E%E ROE 24.15% 14.04% 14.41% 14.94%
PE 12 19 16 14
PB 2.96 2.68 2.36 2.06
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FliE% (AHL) ALAER (BF L)
ERIS N 2778.45 310356 3533.06  4146.16| |4 #lid 1581.83 1016.98  1185.06  1403.63
& kAR A 617.51 672.74 760.45 883.75 | 718 L4k 133.91 187.56 187.56 187.56
B b H A B Ao 14.57 16.28 18.53 2174 M H %R -13.45 0.40 3.53 415
e A 93351  1039.69 116591  1368.23| ¥ & mAALHIK -12.36 0.00 0.00 0.00
F2 %R 180.65 195.52 219.05 24877 BB EEFALH -81.90| -115.53 148.15 -2.07
W % 5% R -13.45 0.40 3.53 415 | H4e -74494  -155.27 ~ -210.56  -207.18
7~ BAABRE -12.36 0.00 0.00 0.00 |2 EHHASRAH 863.09 934.15  1313.75  1386.09
EE & & 929.36 150.00 195.00 215.00 WA XHE -604.42  -613.00  -611.00  -632.00
MAMETHRE 0.96 0.42 0.47 053 | Hftb 948.41 150.42 195.47 215.53
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H 343.99| -462.58  -41553  -416.47
# Ak A 1828.89 | 1204.34 1391.06  1645.04 MK 0.00 0.00 0.00 0.00
EREZERA 0.63 -16.97 -10.81 -10.83 | K #5# 0.00 0.00 0.00 0.00
GRERE 1829.52 | 1187.37| 1380.24  1634.22 | JRALERIT -403.94 0.00 0.00 0.00
I 4% 4% 247.69 170.38 195.18 23059 | X AFALA -1095.78 -316.38  -203.40  -237.01
& F) i 1581.83 1016.98 1185.06  1403.63 @ Hft 215.66 -6.79 -3.53 -4.15
VAL F AR -0.06 0.00 0.00 0.00 #FENALRAR -1284.06  ~ -323.17  -206.93  -241.16
V2 BAeNENRAAAIE | 1581.89)  1016.98  1185.06 1403.63 | AL R EAR -76.98 148.40 691.29 728.46
R e 788.06 936.46| 1627.75 2356.21 @A KAREH
R Ak Fe FRATEOR 481.87 119419 1043.02  1040.17 | A4 EHKANMEKFE -14.98%  11.70% | 13.84% 17.35%
A5 653.90 655.65 454,27 343.15 | F LAV KE 18.05%  -34.15%  15.50%  18.26%
R AR T 132.59 103.76 110.02 118.97 | | A EMEKE 20.88% -35.71%  16.53%  18.44%
K BT 326.29 326.29 326.29 326.29 | EBITDA ¥k % 15.70% -28.58%  13.64%  16.09%
B SNy N 95.04 95.04 95.04 95.04 |FKAVREAH
B AfagIf | 2677.83 301826 3361.69 3718.12 A AIFE 77.77%  78.32%  78.48%  78.68%
KA F A TE R I H 1069.08 1155.82 1237.55 132729 =% #* 39.62%  39.81%  39.30%  39.10%
A ERHT & 525.66 523.94 522.21 520.49 | A AE 56.93%  32.77%  33.54%  33.85%
a3 6750.31| 8009.40 8777.85 984572 |ROE 24.15%  14.04% = 14.41%  14.94%
PR IR 0.00 0.00 0.00 0.00 'ROA 23.43%  12.70%  13.50% = 14.26%
R At Fo T T 100.64 726.92 513.70 414.96 | ROIC 32.95%  19.32%  20.65%  22.78%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 70.16%  44.86%  44.78%  44.30%
A4 it 100.10 38.69 38.69 3869 (EiBfLA
% fx A3t 200.74 765.61 552.39 453,64 | B FRAE 0.42 0.42 0.42 0.45
B A 1993.68 1993.62 1993.62  1993.62 &R E 2.05 2.14 2.70 3.54
F AR NAR 641.90 641.96 641.96 641.96 | Rk IKH AL E 5.66 6.70 6.60 6.75
G A E 4052.66 ~ 4753.27 573494  6901.55 AW AHF 1.01 1.00 1.35 2.18
13 £ N B A 6544.26  7238.48  8220.15 ~ 9386.76 |#EHaREFAKAALELEN | 104.04% — — —
VR FR G 5.31 5.31 5.31 531 AL
BAERSEAT 6549.57 | 7243.79 822546  9392.07 | RArE 2.97% 9.56% 6.29% 4.61%
itk Ao AR AT 6750.31  8009.40 8777.85  9845.72 | & 4/lE Ak 0.00% 0.00% 0.00% 0.00%
A E 12.69 3.98 6.30 9.30
& 5 f 8.65 3.07 541 847
EBITDA 1949.35 139230 1582.15  1836.75 LAl X AHE 69.27%  31.11%  17.16%  16.89%
PE 12.25 19.05 16.35 13.81| | #H M ABAR
PB 2.96 2.68 2.36 2.06 @ HRME 0.79 0.51 0.59 0.70
PS 6.97 6.24 5.48 467 HRAETF 3.28 3.63 4.12 4,71
EV/EBITDA 9.10 12.63 10.68 8.80 |HMBEAL 0.43 0.47 0.66 0.70
B A& 5.65% 1.63% 1.05% 1.22% | 5 B RLA 0.55 0.16 0.10 0.12
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Hoht: EBTIHANRE R 21 #2 KA 10 #
BR %% : 200120
Eo: 8
Hohb: db W EHIK X4 ak KA 355 B FRd ok KJE A E 84
¥R %% : 100033
x|
Honk: K FAEE X S W 5% 6001 5 K -F 4 ak kA 22 #
B[R4 : 518038
TR
Hopb: FRFITARSY S 325 G #IER K4 21 #
R %% 400025
% & iE F A48 H A
X 3 A R J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BT AR %R 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
KR HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% B E % 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
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b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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