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8] RAR 2022 SF4R AR 2023 F—F 4R,

2022 F, »aEFRIZT LA 116.87 1T, BHIEK 15.57%; S
3 A)E 7.08 127, BHIEK 10. 65%; 5% A=k 284 4)H 6. 87 1C
7L, FlH3EK 20. 30%,

2023 F—FF NS EAB LI 30.97 12, RIEK 11.43%;
S VAEA AN 3.38 10, BlELIEK 12.16%; M dedE)aH4 404
2.69 1T, BT M 17.56%.

BEggBoid, REHRAN, AT EEWRITELELB,
ME 2022 Ik, N EELFAGER, P, HMEHEFRLH
E L% 19. 851¢, Bl H3g K 5. 64%, TTALE AL 17. 0912, B b 3% K 5. 98%,
EAER21.97%, BREFRHTHE0.59ct; FIH, —EHRAFHR
TR REIE K, FRMELF LTI 55.80 1C, RFHFK
18. 67%, TrakE L N 42.40 {2, Flb¥Kk 18.03%, £A|FH
35.17%, R ESFRMEIK 1.35pct. sbol, NAMEUERZTHSE
EREANHELNEH, BRBEXM. XA, #55. HEFFXL
W, 2022 FERAAEMIEL 5 TILA, RFRIEK 42.5%,

MBFBB LR, BRRFAIR. 2022 5, N34 R Rk
%Ak 552 BN 39. 37 1L, BEHLIEK 29.49%, RE AN, MMM E
HEWAAZ, ZRENBRHKITHLE K200 KK, ARE
MNET G IR BRGFROCIH R R, T 9 ARKNEIT, b,
OB RACHE AR LM, 46 SEIRFARR, ATRARMBALEREH ., K
FaE e, AR RLF a5 RaRAIA X, IR R 2 ARENL
I R e 2P MAE, BEHAFEAHERANY 1.1 12T,

AR P4, RRAERAPIAR, ALEHES &, 2022 4, N EAER
19.55%, R T4 0.63pct; #A1FE A 6.26%, FlLTHE 0. 28pct. #
R&E7r@, 2022 4, N4 % AERILTE 1. 19pct £ 10. 21%;
A, ME/ER/MH/AKERAESH AN T.36%/4. 65%/-1.80%
/0.29%, F e 3h 4% #-0. 83pct/—0. 26pct/-0. 09pct/0. 05pct.
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Eastmoney Securities

EHNE RERK

ik )

FHMEIESHSER

IESSHIT: SiEX
IEBLHRS: $1160521080001
IESSHIT: BRFIA
IEBHS: $1160522070002
BREA: BT

HEi%: 021-23586305

xR HRI

86.11%
66.39%
46.66%
26.94%
7.22%
-12.51%

5/9 7/9 9/9 11/9 1/9 3/9

I A 1 JA300

EARIE

BHE (BAT 17325.97
wETHE (BAT 17325.97

52 F&E/&IE (L) 8.71/4.42
52 A&&/&IE (PE)  23.27/12.98
52 @&&/&Ik (PB)  1.55/0. 81

52 BkiE (%) 85.95
52 BBFE (%) 134. 11
EESTEN

(bEARLEK, MERZREE
EHER)

2022.11.01
(‘BT SHARYM, WEER
A &4 )

2022.08. 31



//) iﬁ&%ﬁﬁ it (601801) 2022 £E3R&2023 LF—F ST
[ &)

NE IR B AL AEY., BARANTER R RS REFTRFKE,
HBMEAR TR, R BEFELESKE, ZH5LAANETRIL, &
198 & 8] 2023-24 SFeg BTN, 5l N 2025 F B AN, FIT N F)
2023-2025 4 52 I B IL 134.18/148.45/162.64 ¢ &, 52 33 # % A 4
7.64/8.71/9.58 1., EPS # %% 0.38/0.44/0.48 /R, 35 PE % #lA
25/22/20 4%, #iF “3EB” R4,

B A
s | o | s | gme | oo
FLEAN (BF L) 11686. 58 13418. 43 14844. 98 16264. 34
HKE %) 15.57% 14.82% 10. 63% 9. 56%
EBITDA (B 7% L) 841.19 1230. 60 1259. 65 1356. 86

V3 &N 8% Al (B

5 707. 81 763. 94 870. 58 957.87
HRE %) 10. 65% 7.93% 13. 96% 10. 03%
EPS (7L/M%) 0.36 0.38 0. 44 0. 48
7 &% (P/E) 14. 47 24.95 21. 89 19. 89
4% (P/B) 0.93 1.59 1. 49 1.38
EV/EBITDA 2.86 8.37 6.75 5.63

KH &R : Choice, Z& 7 M5k K KA

[ &RT]

® EABFTITRAE
LRI A LTV
* HAZFRR

BOBRIEA R & IEX S &I AR 2
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RtE s (601801) 2022 £F3R8&2023 S —FR it

AERER (FFH L)

2129318 | 200 | 203 | o004 | ouose [z 125018
R T~ 12731.32  14103.41 15572.10 17005.50 2 ZFEHALR 1725. 02 895.55  1922.65  1066.78
i 9124.20  9887.19 11656.43 12497.02 % #id 731.85 791. 64 900. 61 991. 31
5 R AT 1219.76  1154.26  1315.56  1421.13 3 B4 232.13 189. 66 192. 60 196. 38
Ve 1840.15  2564.93  2212.24  2649.89 BiE#H4ALTH 670.92  -367.01 595.64  -378.98
AT 547.22 497.03 387.86 437.47 % 90.12 281.26 233.79 258. 08
FRFAF 4774.16  4737.15  4681.12  4658.23 REEHALRK -541. 44 —46.93 -87.74  -153.43
K HAREA LT 1356. 11 1356. 11 1356. 11 1356.11 K ALH -61. 41 -214.53  -202.26  -218.38
[ & 7 = 676.58 741. 81 796. 55 851.28 HBF{EH -907. 88 144. 03 95. 85 46. 64
EHEIAL 399.23 361. 69 325.98 289.35  Hfb 427.84 23.57 18. 68 18. 31
VRN W 232.77 225. 71 214. 34 205.13 EFXEHALRK -487. 10 -85. 63 —65. 66 —72.76
HAb KB~ 2109.47  2051.83  1988.14  1956.36  4R4THH% 247. 48 51.28 48.04 49. 66
=&+ 17505.48 18840.56 20253.21 21663.73  ffikarit 0.00 0.00 0. 00 0.00
ik Rk 3 5264.65  5899.96  6482.73  6983.24 AR AR 6.10 0. 00 0.00 0.00
FAHE 252.73 304. 01 352.05 401.71  HAe -740.68  -136.91 -113. 71 -122. 42
R A BRI 2884.70  3166.11  3489.27  3744.88  HAeHHmiR 696. 94 762.99  1769.25 840. 59
EAHFES) AR 2127.23  2429.84  2641.41  2836.64 HAALLR 1651.28  2348.22  3111.20  4880.45
ek A4k 903. 88 812. 02 741.28 659.98  HRALRHR 2348.22  3111.20  4880.45  5721.04
KAtE 3% 0. 00 0.00 0. 00 0. 00
R A+ 0. 00 0. 00 0. 00 0.00
H MR A A 903. 88 812.02 741.28 659.98
ki e 6168.53  6711.98  7224.01  7643.22
FAH A 1989.20  1989.20  1989.20  1989.20
P AR 2446.30  2446.30  2446.30  2446.30
B A s 6960.44  7724.39  8594.97  9552.84  * BRf b
J2ABNSIRAAGE  11196.33  11960.27  12830.85  13788.72
IR AERE 140. 62 168.32 198. 35 231.78 KB H %)
A AR R AR S 17505.48 18840.56 20253.21 21663.73 FdkAgk 15.57% 14. 82% 10. 63% 9.56%
R\ IPEEE 11. 64% 7.12% 13. 28% 9.89%
FliEE (§7F ) )3 BN 8] 4 A3 K 10. 65% 7.93% 13.96% 10. 03%
2129318 | 202 | 2023 | 2024 | 20o5c [T PR
DTN 11686.58 13418.43 14844.98 16264.34  £4|% 19. 55% 19. 34% 19.82% 20. 46%
2k B A 9401.92 10823.43 11903.11  12937.18 4 #|% 6.26% 5.90% 6.07% 6.09%
F4 A e 36.09 40. 26 44.53 48.79  ROE 6.32% 6.39% 6.79% 6.95%
R A 860.28  1046.64  1217.29  1382.47 ROIC 4.75% 7. 65% 7.36% 7. 49%
EEF R 509. 04 590. 41 697.71 813.22  4{z4k#e
HERA 34.09 53. 67 74.22 97.59  FEAfwE (%) 35.24% 35. 63% 35. 67% 35. 28%
W45 R -209. 81 -137.43  -154.77  -192.00 % ffkeE - - - -
R BAEAR K -128.63  -104.68 -77.77 -91.23  RHE 2.42 2.39 2.40 2.44
NRNET S -16. 58 10.15 3.83 2.04 #FAFE 1.96 1.85 1.96 1.95
Feqiwi gl & -2.08 13.42 14.84 16.26 BiEM®H
R EAE 33.08 6.7 7.42 8.13 B A4 E 0.67 0.71 0.73 0.75
A 38.19 46.96 51.96 56.93 KTk HZ A4 E 14.25 19. 44 18. 45 18.75
& W A8 787.95 844. 08 956. 19 1050.77 B AEE 6.35 5.23 6.7 6.14
ERZ S ON 4.1 3.54 4.09 3.91  HEHHE (L)
ER I R 41.19 35. 40 36.26 37.62  HAkH 0.36 0.38 0. 44 0.48
F178 & 750. 87 812.21 924.02 1017.07 HELZEIALLK 0.87 0.45 0.97 0.54
P AFAL 19.02 20.57 23. 41 25.76  HREAF 5.63 6.01 6.45 6.93
A8 731.85 791. 64 900. 61 991.31  Rfir®
VB F B 24.03 27.70 30.03 33.43  P/E 14. 47 24.95 21.89 19. 89
12 & B 8] 4 A1 i 707. 81 763.94 870. 58 957.87 P/B 0.93 1.59 1.49 1.38
EBITDA 841.19  1230.60  1259.65  1356.86  EV/EBITDA 2.86 8.37 6.75 5.63
FH# KRR Choice, 7 M &Ik HH5LAT
BB R L AR & ESC R RR 3



//) g{;g‘g %ggté\s fRafEiE (601801) 2022 £E3R82023 FE—FRAIE
ERFMEIEEBRBERLAT (ATHEIMR “AA7"7) REPEMEESZENIESEHE LS HEE

ST HTUPERER :

fE&E AR EIESH ISR FRIESHRF SR ER ISR T MERES, FRiERESTEANSESR
BEMEE, smZEETEENRIIER, XIREENERBEM TEENHRUS, JRMI. ZWFHM
DIE, AR EME=FHTESEMm, FHLER.

BHEEIWATERARAE

RE DI FR WA RIS A BREFRMITIES (BHHPRIBRN) . EEIRERRE L HE3E12
MBAARNEMTHIARE, A DREELZHHEN3Z12NAANATRKRM (FiTlisd) HExRIHIE%E
HFHIHR R RBATKEIEEREE. Hb: ARTIHLUPIRI0IEHAEE; =AU =RRE (53
EELEARR) =R MTiES (S mhEibiam) REE; FREHBNEEREEE; EETHUFR
T500i B A EE.

BREER

IN: A EHAMEIES TR R IR RRIE15% L L ;

HrE: AR RIES TN R RRIE T T 5%~ 15%Z 18];
Rtk AN RIRIEKIE S I R IR EKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIENF-15%~-5%2Z [8);
S AN FERAEES TR R IERERIRE15% L L

TR

BT : AAXFERAESIESHIHR RIEREEKIE10% £

it M ERESES TR REEERIETT-10%~10%Z [8;
§FAH: HAERIESESTIARREREEIE10%A L.

=1 : F
AARBEREAFMEIESERBERATVEEREREARKENE (FEFMRVFHNITEX. &EHBRIM
M.

AMFMENVREQARNEFLER. ZQARFSEFRARE AR ETMALAELARNLERER.
AMRBERETEAARAATRNEBFEATNFERES, XATRIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, ZARFMRIEXPRABRFREFSLEEMEE, £
AR, FARTEZESAREABER . ENENF—HBHHRE. XAATSERNEHFRINNHAR, B
ARESEFEMNEMITEME] . BT —LEHHRNRE N, BEXSEMARRERESTITIAIE LR
ERERAM AR

EEMBERT, AREPVERIARENERHTHRIMEMANKRFEN, HeEERININEHEH®
R EERR. USRALER. BEANEELABREPFHETERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTR,. TR, BIEENRBHAREFAESEZA, HEEARBRAHERY
SCiF S e H b3 FARR IS B R AMELEE .

AR EFRE AR BN BN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETHRSIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
BB ZE T R

R R, MIREHEHITETAENXS, BEHEEEANHENE, BEH T EARERES.
EEMBERT, XARRIHEM AR ERFREROEMARRSIRNEREAERRE, BEETBIT
EIERE
AREETZEURTFHRERS X, ERELSBURRER YL, AERERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLEATFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FELEESE LIRS, FTEPLHLARSVEIESMATRE, BEASHAREGHITEMESERERNSI
M. My FiEs.
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