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o FH: NS KA 2022 ik, 25N 134 12T (+14.8%), EE4A)E 1.8
1L (+18.4%) , 4=k J34-% FliE 1,710 T(+14.8%), & B I 2 IF 4L T(+22%) o

BHEHBE LRI, LOFERAMKE. 25 EA, 2022 5 QL/Q2Q3/Q4
B & E NG R 5 A A +30.6%/4+28.9%/+2. 2%/+4% , )3 F 4 A I iR 5 H) A
+39.4%/+54.3%/-12.8%/+1.7%, =W EBKNASFHEEZAKE I EZHAH
2021 FRIMH AR G EH B ORIEKR, SAAGEHENT KRERIG. K

RN A, 2022 FEFEH 33.6% (-0.8pp), EAKETF, WHE 17.4%
(-0.1pp), EAHFH-F, L F4E R AETE 0.7pp, &R F AFEEm 1.6pp, 2
4 A E 13.8% (+0.4pp), BAIREH A PR,

f iR L FAREER, 2023 FhEMNHRERFZTREE. S LHRE,
2022 F ik F MK F sl N 8.81C L, BlHLIEK 19.9%, EIAAEE K, 2022
FHE R BN 3510, R K 3.8%, 22Q3 AB A WIEHENE K
WY, B SR AR R F RS B, MM 0.7

(-55%), &HHMALE 4.9, 2022 5 S| #HANmENNFRE, PTA &/EK
F Y RFERM ET, BATAESRE 10 24, it 2023 FHZ R#E S,

gAML S ER KR, ERAZEADIFIRA. N8 TBRZH L TTF A5 694
FRE, BRI A LIS LR B R A, AT R iR
AL F4%, % E ESRD &542:E 300 7 A, 2021 FEEMAZTL97,
B ERR VS, ARMESEFRS, BT HBA S AAH 2L 3001
T, MENSEMNE, EAR, ENEFHC TR RER, HEEETH
B 3E R P A 2R

BRI ER KRN, it 20232025 F )2 &4 #E5 5 K4 2. 2.4, 31LA,
3t & PE20. 16, 134&, %4 “EN” 4.

0 RNeRT: ZuMERRBTE, oA B AIAH.

AR B 2022A 2023E 2024E 2025E
g (BT 1336.00 1528.63 1799.64 2147.24

Wk E 14.75% 14.42% 17.73% 19.32%
13 B # N 84 AE (B ) 184.63 198.29 243.83 298.62

Wk E 18.42% 7.40% 22.97% 22.47%
#E % EPS (L) 0.46 0.50 0.61 0.75
% % F I E%E ROE 17.23% 16.16% 16.84% 17.40%
PE 21 20 16 13
PB 3.61 3.14 2.69 2.30

HAEFRK: Wind, Hihif K

B HIEFRFTFREETF S

ST A

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

AR AFER

ok GEF: S1250522080001
w35 : 021-68416017

¥R 46 zzg@swsc.com.cn
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s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
B F

1336.00
887.03
10.24
89.58
103.85
-2.28
0.52
1.40
1.17
0.00
230.02
-4.40
225.61
26.52
199.10
14.46
184.63

320.33
113.37
195.43
60.15
29.73
0.00
732.64
213.66
121.22
1786.54
80.08
360.85
45.14
145.05
631.13
397.37
71.30
607.45
1076.12
79.28
1155.41
1786.54

296.63
21.03
3.61
291
11.90
1.52%

1528.63
1036.68
13.09
94.06
114.24
231
0.00
0.00
0.60
25.00
248.92
-4.00
244.92
29.39
215.53
17.24
198.29

284.92
152.59
228.23
48.60
29.73
0.00
798.67
198.03
120.74
1861.50
0.00
383.58
45.14
98.77
527.49
397.37
71.30
768.81
1237.48
96.53
1334.01
1861.50

301.32
19.58
3.14
2.54
11.57
0.95%

1799.64
1218.28
15.17
103.46
137.08
0.48
0.00
0.00
0.69
30.00
301.94
-4.00
297.94
35.75
262.18
18.35
243.83

462.79
172.57
267.40
50.00
29.73
0.00
884.69
182.40
120.26
2169.84
0.00
462.07
45.14
106.09
613.30
397.37
71.30
972.98
1441.66
114.88
1556.54
2169.84

352.50
15.92
2.69
2.16
9.38
1.02%

2147.24
1447.10
17.92
124.16
164.50
-0.41
0.00
0.00
0.74
35.00
365.01
-4.00
361.01
43.32
317.69
19.06
298.62

654.23
205.41
318.54
51.80
29.73
0.00
990.72
166.77
119.78
2536.98
0.00
551.07
45.14
115.31
711.52
397.37
71.30
1222.84
1691.51
133.94
1825.46
2536.98

414.68
13.00
2.30
1.81
7.51
1.26%
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199.10 215.53
68.89 50.08
-2.28 2.31

0.52 0.00
88.50 -95.41
47.45 191

402.18 174.43

-131.93 -100.00
-243.71 10.60
-375.65 -89.40
43.04 -80.08
45.14 0.00
45.08 0.00

-59.10 -36.93

-38.73 -3.43
35.43 -120.44
63.53 -35.42

262.18 317.69
50.08 50.08
0.48 -0.41
0.00 0.00
22.58 10.68
1.99 1.02
337.31 379.06
-120.00 -140.00
0.69 0.74
-119.31 -139.26
0.00 0.00
0.00 0.00
0.00 0.00
-39.66 -48.77
-0.48 0.41
-40.13 -48.36
177.87 191.44
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i# b E

R A ZATF
I ABAR
PRI
M
R ZENE
B B R A

14.75% 14.42%
17.94% 8.22%
15.88% 8.25%
15.76% 1.58%
33.61% 32.18%
14.31% 13.78%
14.90% 14.10%
17.23% 16.16%
11.14% 11.58%
22.90% 22.57%
22.20% 19.71%
0.84 0.84
2.63 3.00
13.09 13.41
5.04 4.87
110.45% —
35.33% 28.34%
19.84% 8.56%
1.30 1.68
0.93 1.14
32.01% 18.62%
0.46 0.50
2.71 311
1.01 0.44
0.15 0.09

17.73% 19.32%
21.30% 20.89%
21.65% 21.17%
16.99% 17.64%
32.30% 32.61%
13.39% 13.42%
14.57% 14.80%
16.84% 17.40%
12.08% 12.52%
24.26% 26.98%
19.59% 19.31%
0.89 0.91
3.79 4.87
12.96 13.29
4.89 4.91
28.26% 28.05%
7.36% 6.34%
1.86 2.02
1.34 1.50
16.26% 16.33%
0.61 0.75
3.63 4.26
0.85 0.95
0.10 0.12
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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,

ARERBHFMRARAE EHIELRNH, AEPBREGFT, (ETHMFNIATRFUAETH XK. L8 LA, i F
MEAH AR “HHIELR”, ERFNHRKBERRZRTABRREGIIR., M P AG k. RERRPIRIFHE XLARE
BbE R, Ao AR & il R A A ARA,
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B & ERTF LR TS

L5

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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