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SOUTHWEST SECURITIES

RARAR

B EXR

F4: NS KA 2022 448, 2022 4 I 34.31 T, BlHBY 82.5%, 5
)3 & 4F)H 6.310 7, Bl 301%. ¥ 2022Q4 LI 7.9, F
Py 76.2%, FELAY 8.6%: LI VTASALE 0110, FlHIEK 102%,
LAY 95.4%.

NEHRRH A, BRARESHFH. 2022 FNEFATLKN 343 LT
(-82.5%), Va# 44144 6.3127T (+301%) . 2022Q4 /5] Z I WAL AN 7.9
fet, BIWRY 76.2%, PRHIR'Y 8.6%; SIFE4FE 0.110L, Fligk
102%, 3Rty 95.4%. HERLSHK, NAKFEHM 375.4 oL, BFET
LN SRR AT F 164.1 1L, T AR E 52.%%, B AR AT A K Mg
A AAAAKRERA, £2 R NG 2022 F 1 A TR EAARGT ~ a9t P,
BEANTAAERATER 100%E, BHF~ANTHFELIE 23 REHZT

/L\\g]}]io

AR EIEIE 98%, RMAFLFERE, 2022 5,38 RitTmA e 8L.7
TR (+8.2%); Ritmm LRAEE 78.81CF Rt (+7.9%), Zit#i%
M2THFR. £F, 258 7% HevegeH 38.81CF R, & EREE
% 49.3%, Flt+26.3%; M ®eEH 0.54 12F R, Flib+ 4.2%. REH1,
B R - A R NS 2278 B, BlEbs ) 163 B R K R-FHA A
JNBE R 1451 NEF, BlEAe 50 i, #ARRMR AN HASETRENE,
it AR KL F LAL & 324t

BN g g, AR BEEFEEF. 5 2022 F 4Lt 8 TR 12037
R, HPmRiFEikisss 150 7 TR, AE#EES. RERSHK, NaFik
BEEEIMME 687.7 FTR, Eb A FiEF 4297 5 FR, #£# 2585 T Ko
NE A BBAE S, HE. H. NES. IHRF RATREEAD, R
AR A EAFLIEIEIRRAL, BREGFAOGZERRLEH H. £
K S FARMBAT WA W, NF CTWR” KEEERMNEE 3000 7
F R

BAFM E5HRF RN it 2023-2025 F EPS 45 #1 % 0.64 . 0.94 T, 1.43
o 23-25 )3 4% A1 CAGR ik 61.4%. 2022 % J& 1 BAAAF A Z5oh, /N
B EFARBIG, NG 235 AKX BARARR, AEABEE, 4F N5 2023 F
1.6 1% PB 514, HAR# 14.10 T, H#H “EN” 4.

0 MM&e4R-T: AEZILRATA, ABBZEmRAEAF,
FARE R 2022A 2023E 2024E 2025E
gLMAN (BF L) 3429.81 6620.43 9853.51 14767.54
Bk -78.88% 93.03% 48.83% 49.87%
13 & BN B4 AE (B L) 632.70 1196.94 1751.70 2661.17
LA 146.60% 89.18% 46.35% 51.92%
IR E EPS (L) 0.34 0.64 0.94 1.43
% ik i % ROE 4.13% 6.63% 8.90% 11.97%
PE 327 17.3 1.8 7.8
PB 1.17 1.09 0.99 0.88

RAEAM: Wind, & ik K

B HIEFRFTFREETF S

AT R &R

Pk iE5: S1250522100001
%, 7% : 13003109597

Wk 46 : cth@swsc.com.cn

REA: XNF

w75 : 18019200867
¥R 46 . ly21@swsc.com.cn

A8 2t 48 R A

— TR

—— U300
5% r

-3%
-12%
-21%

-30% |

-39%

22/4  22/6 22/8 22/10 22/12 23/2 23/4

B A (TAR) 18.63
Rl A BR(1LAR) 18.63
52 B M B X (L) 10.12-16.55
B AR (L) 206.74
B A (fer) 1,137.03
B R % () 12.25

B XFR

1. 7 F A& (000537): w&-FAa Kk, #
% 4% K RRAUR (2022-10-27)

2. J7F K &(000537) : fe i £ A = etk 4,
He it HIEF K & (2022-08-27)
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SOUTHWEST SECURITIES
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JF R & (000537) 2022 § 4 & &t

B AR 5 FE
P 208

1B 1: HRBERACLF ZANEZOLS, RASNBREERR. /& F A5 ARAX
“+WR” KEREFRMNEE 3000 7 AR B 4R, Bt 2023-2025 F A £ TR
MLZE 4 %1% 700/950/1100 7 F K., R K w& % 153/230/349 12 F Kb, F3¥H LR
¥k H A 0.47 Tl R0

Rk 2: 3+ F o e k%, it 2023-2025 F £ 4] £ % 20%. 25%. 30%.

A F A ERE, &AM 5] 2023-2025 F 4k F AL AN kA e T &
k 1: pLHEARLAE

JN 3378 6553 9763 14645
A AE R K B B g 10.1% 94.0% 49.0% 50.0%
ERIE 30.3% 39.8% 40.0% 41.0%
PN 30 39 53 74
N B 30.6% 30.0% 35.0% 40.0%
EXIE - 20.0% 25.0% 30.0%
I N 22 29 37 48
i) g - 38.1% 16.3% 37.0%
EXIE - 13.8% 15.0% 15.0%
PN 3430 6620 9854 14768
&t 3 -78.9% 93.0% 48.8% 49.9%
ESEIE 53.4% 39.7% 40.0% 41.0%
#7E AN Wind, B REE
it &) 2023-2025 F )2 &4 AU 4 5 A 12.0/17.5/26.6 12 T, EPS 4 A A
0.64/0.94/1.43 T, HLBEREH . LA, ZRBRIEN TG, TrASFH PB
A 1845, BT 2022 F % & A A MR R, AT AR, A5 23 F A% B ARAR
MW, EERBFE, NARIFIMEMAHFH 164.11CT, 4T 5] 2023 F 1.6 42 PB 1
16, BARM 1410 T, £#F “EN” P4,
& 2: THAGBM
EPS () PE (&) PB (&)
ER R | T A
() 22A/E 22A/E
001289.Sz2 BRE A 551 0.34 0.41 22.78 15,93 13.43 2.08
603693.SH L #RE 3.83 0.25 0.31 0.35 0.38 15.13 12.45 11.18 10.27 1.60
600905.SH = =k At R 5.18 0.43 0.57 0.62 - 12.03 9.18 8.32 - 1.80
F 3 16.65 10.82 10.98 10.27 1.83
000537.5Z I FRE 11.09 0.34 0.64 0.94 1.43 38.95 17.27 11.80 7.77 1.26

HAEFF: Wind, Bl EE (HZ4 /6 HKAHHE)
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F K& (000537) 2022 % ik &

Fh‘%' M%’ﬂiiﬂd 5 &1a

ERIN I IN
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B b B A A
R
&I R

W % 5% R

F ALK

MM EE DR E
A zehis
gk AE

bR Y-Y-2F -1
RERE

B 43
A0
VRO R ARE

U3 BN SJRAA

3429.81
1597.76
32.43
0.00
352.13
650.15
0.00
1.17
0.00
0.00
818.24
-0.73
817.51
87.96
729.56
96.86
632.70

6620.43
3990.36
234.27
0.00
679.71
322.56
0.00
0.00
0.00
0.00
1393.54
14.28
1407.82
151.47
1256.35
59.42
1196.94

9853.51
5914.49
263.50
0.00
1011.64
601.46
0.00
0.00
0.00
0.00
2062.42
11.30
2073.72
223.11
1850.61
98.91
1751.70

14767.54
8711.84
437.46
0.00
1516.15
947.32
0.00
0.00
0.00
0.00
3154.76
12.52
3167.29
340.76
2826.52
165.35
2661.17

’%’ EARE]
P18 5 R4
w49 A

F 2 BALBK
ZEBTEZRALH
e
BEEHAE RS T
A XS

e

R EEHAERAR
42 30 45 3K

K A4k
&AL aR A

F AT RLA)

H A

E K EDALARER
WEREAR

729.56
1256.15
650.15
0.00
8335.54
-19178.88
-8207.49
-21986.47
33683.91
11697.44
-2500.00
12517.36
2756.11
0.00
-19844.44
-7070.97
-3581.02

1256.35
939.71
322.56

0.00
2035.57
0.00
4554.19
-13000.00
-500.00
-13500.00
5020.01
1000.00
0.00

0.00
-296.53
5723.48
-3222.32

1850.61
1110.44
601.46
0.00
-1135.92
0.00
2426.60
-14000.00
-500.00
-14500.00
12541.20
1500.00
0.00

0.00
-1159.53
12881.68
808.27

2826.52
1355.70
947.32
0.00
-2788.51
0.00
2341.03
-15000.00
-500.00
-15500.00
13871.43
1500.00
0.00

0.00
-983.96
14387.47
1228.51

3 Atk (572 st A AR AR
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B e FATECR
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BEF FArg I
FR A i S &
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42 H 2

AT Fa TR
RN

H A AR

5 At

A

F A NAR

¥ Ak

V3 B AN A AR E
Y HOE R
BAERSEAT
R Ao AR B AT

A Yo 1

EBITDA

PE

PB

PS
EV/EBITDA
e F

4877.43
4979.68
244
593.94
526.23
0.00
23489.82
269.80
2801.20
37540.55
0.00
1506.91
14136.19
4215.59
19858.69
1862.52
4476.62
10090.39
16410.55
1271.31
17681.86
37540.55

2724.54
32.68
1.17
6.03
10.81
0.00%

1655.11
4014.95
6.10
932.44
526.23
0.00
35560.42
260.04
3300.65
46255.93
5020.01
2543.33
15136.19
4618.18
27317.71
1862.52
4476.62
11287.33
17607.49
1330.73
18938.22
46255.93

2655.81
17.27
1.09
3.12
14.47
0.00%

2463.38
6811.23
9.03
1387.79
526.23
0.00
48460.29
250.28
3800.10
63708.34
17561.21
4357.24
16636.19
4364.87
42919.52
1862.52
4476.62
13039.03
19359.19
1429.64
20788.83
63708.34

3774.32
11.80
0.99
2.10
13.46
0.00%

3691.89
11123.33
1331
2079.90
526.23
0.00
62114.91
240.51
4299.55
84089.63
31432.65
6134.14
18136.19
4771.30
60474.28
1862.52
4476.62
15700.20
22020.36
1594.98
23615.35
84089.63

5457.78
7.77
0.88
1.40

11.84
0.00%

R KRR

BB RNIEK E
B ALK %
R IRE RS
EBITDA 3% &k %
KAIRE D
ERIES

=HhE
S

ROE

ROA

ROIC
EBITDA/4 & Jc A
TR

B AR
B & A&
Rl kK R 4
B RHEE

HERSRESHUANLE LI

FARLEH
" R E
W AR H1E R
DR BV S
% E
REA) T AT H
Y &
Bk
R
B R EERLE
B i E A

-78.88%
169.67%
153.12%
1239.59%

53.42%
29.22%
21.27%
4.13%
1.94%
5.93%
79.44%

0.06
0.32
141
587.55
108.84%

52.90%
76.21%
3.39
3.39
0.00%

0.34
9.49
-4.41
0.00

93.03%
70.31%
72.21%
-2.52%

39.73%
15.14%
18.98%
6.63%
2.72%
4.74%
40.12%

0.16
0.30
1.54
934.99

59.06%
77.44%
0.68
0.68
0.00%

0.64
10.17
2.45
0.00

48.83%
48.00%
47.30%
42.12%

39.98%
16.37%
18.78%
8.90%
2.90%
5.24%
38.30%

0.18
0.38
1.94
781.86

67.37%
82.00%
0.44
0.44
0.00%

0.94
11.16
1.30
0.00

49.87%
52.96%
52.73%
44.60%

41.01%
16.68%
19.14%
11.97%

3.36%

5.93%
36.96%

0.20
0.45
1.74
779.89

71.92%
83.62%
0.42
0.42
0.00%

1.43
12.68
1.26
0.00
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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,

WL ELBWHER B A
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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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