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5T ETRA, AREATER KR I TR

B EXR

O Fh: NS KA 2022 F 4R, 2022 FHEN 42,9107 (+9.29%), I3 AL 9
et (+12.9%), L4 &AM

FRB AT BRI FZ AR, T ERMRERK AREAi 2R RN TR, A
BEdR e 2022 F R I 207 e, FlH3EK 10.9%, & B lobEd 2021 F
49 49.8%42 71 £ 2022 449 50.6%. APEAR 3k 2022 F L IICAN 1.8/, Rtk
K 18%, & EAt T i 2021 F 49 4A%IR A E 2022 5549 4.3%. N8 B A EA
THEANAFRI;E), RBFELRMI A B, 8 RALE NS gk, I
HAARIEAT R R, BEIESR. FI3HR KRS - S PR s A E .

R BHFKRR, BHWHFH. N AFTAFAE 70 F3, 2022 FHAAH
Heat 49107, FlHIEK 23.1%. N2 H 22 NEFAIHGRE, AP FE
[ 26 R AF 7050 B 14 (NH600001 $UAKE4i%) , TFR | s R AF50RA 4 A
(NH112, NH102. NH130. Protollin £ %), 47 # 25w iRAE > A FiFAE 4
A BRRRFEA 7 24% (TRVI30) ., iEF 4k, RICKBEP /KRS
JUES R EmeARE), AP LA KA EHR (TRVI30) A 2 T 2023
F e b,

Bt BRI R R BS, FARBRARS, 05 RUHE S L& G650 4
2022 SFAHIVE 26 K, TVEH#A 128 R. BAEESLLEN S, AHTR.
BUE. BHARIE &F 5 @O E LI, IO SRMAA, R DA
AL LHE, R T NGBS FoR bk AR T

ZAVRR HHRFLEB: BERA. RIMIEAGHERX, N Lgfa bk,
FRBEFoib AR R R LRIk, FAA N )5 K BN BR324, 45 HE Kok iR
F &M, KAV 8] 2023-2025 F 2 &4 A5 A% 111, 13.5 4= 16.81C
A, R EPS % 1.1, 1.344= 1.66 7., 35 PE 954 22, 184= 14 1%, %
HOCENT R

IR : ARTRIAHAE, HERBRARE, ZiF KT RIS, #HE
TN BB

AR 2022A 2023E 2024E 2025E
FAMAN (BF ) 4298.51 5166.81 6257.01 7833.78

Wk E 9.22% 20.20% 21.10% 25.20%
13 & # 84 AE (B A L) 900.93 1107.42 1353.44 1676.26

Wk E 12.93% 22.92% 22.22% 23.85%
Ak H EPS (L) 0.89 1.10 1.34 1.66
# % M EE ROE 15.76% 17.17% 17.99% 18.92%
PE 27 22 18 14
PB 4.28 3.71 3.18 2.70

HIEENR: Wind, BHhiE R

B HIEFRFTFREETF S

ST A

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

PR AR
ok iE5: S1250522120001

¥ 75 : 021-68416017
B[ AR ttm@swsc.com.cn
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B R (fLfR) 10.08
Rl A BR(1LAR) 8.82
52 B M B X (L) 11.32-27.2
B E(fL ) 239.30
EF (L) 56.97
B R AT () 4.88
XA R

1. BAezh 0 (002262): LA, 4l
# 5 A E AR (2022-10-29)

2. BAEh 0 (002262): L4 A, 4l
15 7+ E kAL Ht (2022-08-01)

3. BAe3h 0k (002262): ¥ mAstE, S A
¥ A& A2 (2022-04-29)
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AT Fa TR
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Y HOE R

B R RS A

R R Ao AR B AT

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

4298.51
1020.46
57.46
454
1654.85
192.57
-20.78
-16.19
36.27
0.00
0.00
1003.47
-13.56
989.91
109.52
880.39
-20.54
900.93

1532.21
914.17
716.34

1487.68

78.38
52.63

1237.38
223.75
239.19

6481.75

30.00
442.03
0.23
424.73
896.99

1007.59
119.41

4482.15

5622.25
-37.49

5584.76

6481.75

1110.90
26.56
4.28
5.57
18.56
0.84%

5166.81
1085.03
70.27
521.85
2066.73
206.67
0

-20.00
20.00
0.00
0.00
1256.27
-11.09
1245.18
137.76
1107.42
0.00
1107.42

2411.73
1020.86
765.91
1467.13
78.38
52.63
1097.34
220.54
237.27
7351.80
0.00
505.29
0.23
394.78
900.30
1007.59
119.41
5362.00
6488.99
-37.49
6451.50
7351.80

1963.29
21.61
3.71
4.63
10.03
0.95%

6257.01
1439.11
86.35
619.44
2377.66
240.89
0
-20.00
20.00
0.00
0.00
1533.55
-11.74
1521.80
168.36
1353.44
0.00
1353.44

3382.13
1259.01
1019.05
1470.32
78.38
52.63
949.70
217.33
235.35
8663.91
0.00
648.41
0.23
490.06
1138.70
1007.59
119.41
6435.70
7562.70
-37.49
7525.21
8663.91

2345.76
17.68
3.18
3.82
7.98
1.17%

7833.78
1958.44
109.67
705.04
2898.50
305.52
0
-20.00
20.00
0.00
0.00
1896.61
-11.83
1884.78
208.52
1676.26
0.00
1676.26

4507.82
1589.03
1390.95
1474.94
78.38
52.63
797.13
214.13
233.43
10338.43
0.00
848.82
0.23
629.80
1478.85
1007.59
119.41
7770.08
8897.08
-37.49
8859.59
10338.43

2799.35
14.28
2.70
3.05
6.28
1.43%
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£ &S AL REH
AEARESR

880.39 1107.42
128.21 185.17
-20.78 521.85
-16.19 -20.00
-183.51 -95.90
72.91 14.14
861.02  1712.68
-195.50 -40.00
-493.40 20.00
-688.90 -20.00
-8.00 -30.00
0.00 0.00
0.00 0.00
-201.52 -227.57
-31.26 -555.58
-240.78 -813.16
-67.75 879.52

1353.44| 1676.26
192.77 197.71
619.44 705.04
-20.00 -20.00

-273.85 -392.36

17.77 25.97

1889.57| 2192.61

-40.00 -40.00

20.00 20.00
-20.00 -20.00
0.00 0.00
0.00 0.00
0.00 0.00

-279.73 -341.88

-619.44 -705.04

-899.18 -1046.92
970.39| 1125.70

5 4 IR 2022A_2023E| __2024E __2025E

A KR
HERANEKE
b ALK %
RS
EBITDA 3 %k %
RAIRE D
ERXIES
=%k %
IS

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

B R%E
B % 5%~ R E
J2 MR AK B A% &
7R AR
BERRRET M A21F LA
FARLEH
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WA HE AR
DR BV S

i# ) E

R A ZATF

e & TN

E &
M
R ZENE
%R A

9.22% 20.20%
8.38% 25.19%
10.32% 25.79%
7.80% 76.73%
76.26% 79.00%
42.49% 54.10%
20.48% 21.43%
15.76% 17.17%
13.58% 15.06%
34.75% 57.65%
25.84% 38.00%
0.71 0.75
3.89 4.67
5.38 5.51
1.52 1.44
109.3% —
13.84% 12.25%
3.37% 0.03%
5.86 7.11
4.96 6.15
22.37% 20.55%
0.89 1.10
5.54 6.40
0.85 1.70
0.20 0.23

21.10% 25.20%
22.07% 23.67%
22.22% 23.85%
19.48% 19.34%
77.00% 75.00%
51.75% 49.90%
21.63% 21.40%
17.99% 18.92%
15.62% 16.21%
66.89% 73.36%
37.49% 35.73%
0.78 0.82
6.24 9.07
5.62 5.68
1.59 1.61
13.14% 14.30%
0.02% 0.02%
6.89 6.51
5.90 5.50
20.67% 20.40%
1.34 1.66
7.47 8.79
1.88 2.18
0.28 0.34
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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
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B E LR AR NS (ATRAR CRANE") EAFTEIERBEEEER A GIERBZTFH LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
&0 A B PR

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
AN BEAE P, AEFZFRNE, FIUHEL ITHARME A RARE P OETRE L, AN LTRE BEKANKE
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AREd 8RR TFAFEAE, KNG 2 069 EMME, 78R TE TR IE. ARS TR
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEEREL QTR PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & HiE R AL A
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Hohb: ki TH AKX ROE A % 166 5 7 B RS KB 20 #
BR % : 200120

K

Hohb: bR EHIR K 2k kA 35 5 E FRde ok KA A & 84
BR % : 100033

3

Houk: R FAEE XK KiE 6023 5 4] 2 KA 44

BR % : 518040

K

Wak: FRFITIR AW 32 5 % dif A2 &30 K%
BR % : 400025

% & i F AU A B H A
KX 3% A R % J L F M LiE
ik B2, HELHK 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
ITF HE % 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
ER A AE 237 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
KA HE 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
249 B 18801732511 18801732511 yiliyu@swsc.com.cn
B E HE 23R 13122900886 13122900886 tsz@swsc.com.cn
TR R Rzy: 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
g B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 & we GE 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
$ iR A& B 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& W ZE 17628609919 17628609919 yXy@swsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T AE 15559989681 15559989681 dingfyf@swsc.com.cn
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