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Ak S ZR b B £

B EXR
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INBI R A 2022 F B = F 4R, AT=F E FIVEA 120.312 T (+14.6%) ;
FedE B2 B 4408 6.5 12T (-13.4%),
SR EEF)E 2.6 10T (+8%); 1=

E A% A)HE 6.81 T (-11.3%) ;
¥ = &I 40.6 127 (+6.9%) ;
Ak & 13 B 4408 2510 (+5.9%),

SREHh, —FRLGERKE, 2022034 5 EARFHREA, NAWELE
2K (}‘\Ey\ Ham, Wl TN AR =R REN) AIEGEN TR, FR
B HAE L A91] EAR T 600 K. BIRF i E 2 S B89 ] T4 1600
ZA, BREGEARB D TREGITEA 1800 £ K, & 118 L #H4 20%.
#HE 202203 K, BFEFEAXLEE, KIrHKIKREEFLZAE P, AIF
B 18] o B) Sy &R A IR APE K, BIFAFRE LA AEY,

% 5% BARMR I P A, 5] 2022Q3 £ 4% A 35.24%, R4 2.89pp; #
F1%% 5.61%, FIRLTH 1.65pp. A AskkA, 2022Q3 A 348 %%
25.00%, FIWTFR 1.15pp; § 32 %% 2.5%, FILTH 0.19pp; M 4% %%
0.59%, Flt EF0.05pp.

[TERT YK, WmBEISHME, RE 202203 K, »a LM A58 /EH#
% 9164 K, W =FEHFI1E 885 K, XWITE 137 K, #itllE 144 K,
H3EHm 604 K. AITEXH KA, #E 2022Q3 K, =i ASM1JE L% 3044
%, B 43.04%. EFWIIETTE 1249, S &411E 869 %K, LEEIE
629 %, wMAI/E 423K, #HEH 382K, THRTI/E336K. 4% JE
9 b P B TR 089 20%, BB ITE BLE T EHAR I 25%. R E 2022 4
9 A 308, NAMAMEELRITE 204 K, WA & ELESFKGT EREHE
8327 ¥, &b 91%, EAR4HE 51k 45.8%.

BRI EREEN, Fit ) 2022-2024 F EPS £ %14 1.66 . 2.01 T
242 T, ARZFVAEEANERERAF 16.1%09 £ 43 KE, g “ENT P4,

o REeRT: AEAALE, BHENE, THTEmAE], 38116,

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TF L) 14587.40 16982.65 20205.96 23940.02

Wk E 15.26% 16.42% 18.98% 18.48%
13 B F N 84 A (B A L) 921.58 990.46 1195.59 1443.76

Wk E 16.66% 7.47% 20.71% 20.76%
M # EPS (L) 1.55 1.66 2.01 2.42
% % F Ik H%E ROE 13.75% 13.19% 14.06% 14.87%
PE 19 18 15 12
PB 2.64 2.35 2.07 1.81

RAEAM: Wind, &b uE K

B HIERFEEET

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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HIEFEE

RRHIE

B R A (LIR) 5.96
R A BR(ILRE) 3.98
52 B M AL X ] (L) 18.91-39.52
AR (L L) 174.11
B (L) 143.37
L H R () 11.03
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N XA 5 (2022-04-01)
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W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
I 4% 4%
A E
YRR ARE
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MK e FAT TR
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S Y 2 N
R e B 1
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A A AER BT
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AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

EBITDA
PE

PB

PS
EV/EBITDA
M F

14587.40
9196.52
39.41
3700.71
399.10
100.86
-121.30
14.28
-5.77
0.00
1067.94
28.58
1096.52
179.32
917.21
-4.38
921.58

2235.11
1751.57
3316.96
388.73
107.22
39.62
889.37
1502.85
4105.92
14337.35
127.70
4184.45
35.08
3317.57
7664.80
596.18
2156.97
3868.53
6577.75
94.80
6672.55
14337.35

1396.29
18.82
2.64
1.19
8.85
1.03%

16982.65
10868.90
45.88
4466.44
594.39
5.09
-124.94
22.43
-2.89
0.00
1146.43
32.04
1178.47
192.72
985.76
-4.70
990.46

1698.27
1983.57
3935.70
373.55
107.22
39.62
905.30
1529.98
4046.84
14620.05
162.51
4662.32
35.08
2289.08
7148.99
596.07
2156.97
4674.68
7380.96
90.10
7471.06
14620.05

1297.54
17.51
2.35
1.02
9.18
1.06%

20205.96
12939.90
54.59
5314.17
646.59
6.06
-128.69
21.68
-3.37
0.00
1391.65
30.89
1422.54
232.63
1189.91
-5.68
1195.59

2430.35
2378.19
4690.14
388.02
107.22
39.62
917.64
1552.36
3987.77
16491.31
0.00
5600.78
35.08
2392.58
8028.43
596.07
2156.97
5672.17
8378.46
84.42
8462.88
16491.31

1552.07
14.51
2.07
0.86
7.10
1.14%

23940.02
15436.53
64.67
6224.41
670.32
7.18
-132.55
20.69
-3.61
0.00
1686.55
31.27
1717.82
280.92
1436.90
-6.86
1443.76

3533.68
2816.56
5602.04
404.79
107.22
39.62
926.37
1569.99
3928.69
18928.96
0.00
6715.87
35.08
2517.35
9268.30
596.07
2156.97
6876.81
9583.10
77.56
9660.66
18928.96

1856.44
12.01
181
0.72
5.34
1.38%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
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2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

917.21
227.49
100.86
-121.30
1131.69
-464.28
1791.67
-518.88
650.55
131.67
67.64
35.08
60.50
-178.85
-1289.18
-1304.81
618.47

985.76
146.01
5.09
-124.94
-362.21
97.64
747.35
-130.00
19.54
-110.46
34.81
0.00
0.00
-184.32
-1024.23
-1173.74
-536.84

1189.91
154.36
6.06
-128.69
-123.75
112.54
1210.44
-130.00
18.31
-111.69
-162.51
0.00
0.00
-198.09
-6.06
-366.67
732.08

1436.90
162.71
7.18
-132.55
-127.37
115.67
1462.55
-130.00
17.09
-112.91
0.00
0.00
0.00
-239.12
-7.18
-246.30
1103.33

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

15.26%
16.34%
16.22%
20.21%

36.96%
28.80%
6.29%
13.75%
6.40%
23.18%
9.57%

1.23
18.96
13.49

3.29

97.52%

53.46%
2.12%
131
0.74
19.41%

1.55
11.04
3.01
0.30

16.42%
7.35%
7.47%

-7.07%

36.00%
29.83%
5.80%
13.19%
6.74%
27.98%
7.64%

117
19.48
12.30

2.97

48.90%
2.76%
1.49
0.76
18.61%

1.66
12.38
1.25
0.31

18.98%
21.39%
20.71%
19.62%

35.96%
29.53%
5.89%
14.06%
7.22%
29.17%
7.68%

1.30
22.81
12.81

2.98

48.68%
0.44%
1.58
0.83
16.57%

2.01
14.06
2.03
0.33

18.48%
21.19%
20.76%
19.61%

35.52%
28.83%
6.00%
14.87%
7.59%
31.41%
7.75%

1.35
26.70
12.66

2.98

48.96%
0.38%
1.65
0.90
16.56%

242
16.08
2.45
0.40
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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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
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
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A
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— & #F (002727) 2022 4 = F i &

& & ik F A K P

L&

spt: PETHAHIRE R H A 166 5 F B A% KR 20 #

Wk %% . 200120

£l 3

Mok Ao T EIRX AR KHr 355 B IRd ok KJE A E 8 #%

Wl %% : 100033

E )|

ik K| TEE K IRE KiE 6023 5 402 KA 44

Wk %% . 518040

L3

Hoht: TRFILRELD I 32 5 K &l A L3

Wl 2 : 400025

% & iE F A E E A
X 3% S A R B F M L E
FHoFE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
] BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
L% D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
AT AHAE 23 18616243268 18616243268 cyryf@swsc.com.cn
[% [a fa A AE 2 3F 17863111858 17863111858 cyyyf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
KK G- 18601241803 18601241803  zhanglan@swsc.com.cn
L )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E F—3 g %5 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
#1 B2 JTREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
A& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
R K L4 A% 13642639789 13642639789 wf@swsc.com.cn
49 K% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
£ AR 2 5 15808001926 15808001926 gongzh@swsc.com.cn
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