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o WHBHE: 2022 FAT=ZFF N EFAEIK 22.2 10, FlIEK 13%; FH)2

4 F)E 5. 71 7, Bl EB3E K 24.9%; 55 M3k 4404 5.310 T, B b 3K 24. 7%,
¥ &g kE, 2022Q3 /2 8 EM B 9.1, FHIEK 20.1%; 55 I I3HE 4
W 2.81¢ 7T, B Hb3g K 30.4%:; % ik B2 B4A0E 2. 710 T, B rb 3K 31.7%.

o FEM, BARAZLYHER, REHA, DATNZEEERLEAER 74.8%,
Fllb )y 0.5pp, £.4) %4 T B E & ZRMAM# LA PTE; 2022Q3 LA % %
73.8%, RH-F. HFAEF G, NE)EE AEA 43.5%, FAY 2.5pp, #
a A BRI, AP HES ARIER T REIM S5 FAEFRFRESHA
35.5%/5.3%/-0.5%/3.2%, [ tt.-2.5pp/+0.2pp/-0.5pp/+0.3pp. 44k &, 22
AT = F N 84 A E N 25.8%, FlrkigAe 2.5pp, & Q34 4% H 30.6%, R
Yo 3 e 2.4pp; BA AR A iE AR

o RERN. BERERBEAKS. B RARFT @, HL 20225 94K, A8
AW RHERBAMMNE 325 X, BEFRMARY 14 X; ALRT @, #Hak 2022
FORAK, NALABTNLATSNN 1.9/, FkiEi 15%, 4Lk
138.6%, wEXL, AR AR, T2 AERS

o AkAARE, WETH. AEHENBREHHN S, HEFEHRX
B Fe bt SRR, AR NS RKENRAF T LK HAEAARE, BNESRSEE
(oA BT R R AL, R BT Al AT, A RMAE A E A
P E AR BB BAH G, AR T

o BAMM E5HZF RN Ft 3] 2022-2024 F EPS 4 A1 4 1.42 T, 1.82 LA

2237, B PESAA 1642, 12441045, £H “EN” F4,
0 MERT: LTINS, RFEH LR EHENRNL; X THFER
B IR A 69 K o
AR R 2021A 2022E 2023E 2024E
FAMN (FF L) 2719.99 3148.71 3918.80 4772.31
Wk 18.09% 15.76% 24.46% 21.78%
13 & B 8% F1E (| ) 624.54 810.66 1040.79 1274.67
WK E 25.20% 29.80% 28.39% 22.47%
Ak # EPS (L) 1.09 1.42 1.82 2.23
# % M EE ROE 19.24% 20.91% 22.15% 22.35%
PE 20 16 12 10
PB 3.92 3.29 2.71 2.23
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B R A (LIR) 5.71
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52 B M AL X ] (L) 19.95-26.78
B AL ) 127.38
B (L) 51.54
B RF T () 6.56
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Sk Sk ARt 2021A  2022E  2023E _ 2024E

EBITDA
PE

PB

PS
EV/EBITDA
A F

2719.99
634.16
23.96
1041.05
156.27
21.81
-78.68
38.82
3.42
0.00
737.75
-5.08
732.67
108.13
624.54
0.00
624.54

1082.71
436.63
660.21

1465.40

0.00
0.00
392.50
119.55
705.94
4862.96
0.00
359.62
0.00

1256.93

1616.55
550.33
600.47

2067.96

3245.44

0.97

3246.41

4862.96

865.16
20.40
3.92
4.68
12.07
1.30%

3148.71
748.57
27.74
1202.81
251.90
0.26
0.00
36.88
0.99
0.00
955.30
-4.29
951.01
140.35
810.65
-0.01
810.66

901.39
523.54
817.74
2057.42
0.00
0.00
387.19
123.00
695.41
5505.69
0.00
482.68
0.00
1146.23
1628.91
570.71
600.15
2704.96
3875.82
0.96
3876.78
5505.69

1007.94
15.71
3.29
4.05
10.96
1.36%

3918.80
927.11
34.52
1493.06
274.32
0.32
0.00
35.03
121
0.00
1225.70
-4.73
1220.97
180.19
1040.78
-0.02
1040.79

1509.35
644.75
1023.97
2118.43
0.00
0.00
380.24
124.55
684.89
6486.18
0.00
540.00
0.00
1246.60
1786.60
570.71
600.15
3527.78
4698.64
0.94
4699.58
6486.18

1281.95
12.24
2.71
3.25
8.13
1.71%

4772.31
1112.43
42.04
1818.25
334.06
0.39
0.00
33.28
151
0.00
1499.93
-4.59
1495.34
220.69
1274.65
-0.02
1274.67

1887.82
785.74
1252.81
2616.28
0.00
0.00
371.66
128.73
674.37
7717.41
0.00
662.78
0.00
1351.48
2014.26
570.71
600.15
4531.36
5702.22
0.92
5703.15
7717.41

1560.25
9.99
2.23
2.67
6.44
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624.54
105.61
21.81
-78.68
649.31
-425.05
897.52
-113.95
-69.82
-183.76
0.00
0.00
399.79
-164.99
-459.83
-225.03
488.73

810.65
52.39
0.26
0.00
-765.67
-56.87
40.75
-40.00
37.87
-2.13
0.00
0.00
20.06
-173.66
-66.34
-219.95
-181.33

1040.78
55.92
0.32
0.00
-233.92
-25.20
837.90
-40.00
36.24
-3.76
0.00
0.00
0.00
-217.97
-8.20
-226.18
607.96

1274.65
59.93
0.39
0.00
-629.03
-38.30
667.65
-45.00
34.79
-10.21
0.00
0.00
0.00
-271.09
-7.88
-278.97
378.47
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18.09%
26.76%
25.21%
26.26%

76.69%
44.82%
22.96%
19.24%
12.84%
31.43%
31.81%

0.63
11.25
9.37
0.88
101.23%

33.24%
17.60%
3.37
2.76
26.42%

1.09
5.69
1.57
0.29

15.76%
29.49%
29.80%
16.50%

76.23%
46.21%
25.75%
20.91%
14.72%
38.89%
32.01%

0.61
13.03
9.95
0.90

29.59%
17.47%
3.93
3.18
21.42%

142
6.79
0.07
0.30

24.46%
28.31%
28.39%
27.18%

76.34%
45.11%
26.56%
22.15%
16.05%
39.37%
32.71%

0.65
16.64
10.04

0.92

27.54%
15.93%
4.23
3.41
20.94%

1.82
8.23
1.47
0.38

21.78%
22.37%
22.47%
21.71%

76.69%
45.11%
26.71%
22.35%
16.52%
40.49%
32.69%

0.67
20.95
10.02

0.90

26.10%
14.13%
4.42
3.58
21.27%

2.23
9.99
117
0.48
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 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: 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
730k 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

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A
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3
sk FIHFAEE XKEG Kl 6023 54 Z KR 44
¥R 4 . 518040
K
¥opk: ERFILAR AR 325 8 &Ik Ak LR
¥R %% : 400025
% & iE F A A E H A
X 3 A B4 B F M L E
FFE B2, HELY 021-68415309 18621310081 jsf@swsc.com.cn
B E L BRAE B 15642960315 15642960315 clw@swsc.com.cn
I F BB E R 17751018376 17751018376 wangxy@swsc.com.cn
. BT AKAE e 18502146429 18502146429 XSy@SWsc.com.cn
+ % & F R % 13263312271 13263312271 gylyf@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
[% Fa & A %R 17863111858 17863111858 cyyyf@swsc.com.cn
K AR e %R 18957157330 18957157330 zymyf@swsc.com.cn
FH HEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAEE B K 18601241803 18601241803  zhanglan@swsc.com.cn
o A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
Tt I —3f e %Y 18040060359 18040060359 wyf@swsc.com.cn
IFE HHAE 2 18500981866 18500981866 wangyuf@swsc.com
£ 53k A AE 232 13667084989 13667084989 cyh@swsc.com.cn
#HE I A E v AL AHE%IE 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
i K L HE%E 13642639789 13642639789 2wf@swsc.com.cn
IE % 449 A8 AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AR 2R 15808001926 15808001926 gongzh@swsc.com.cn
% 2 24 A AE 239 18500709330 18500709330 chl@swsc.com.cn
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