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SOUTHWEST SECURITIES

HaREHmEEFR, AF=KEMNFRD

B EXR

T N8 KA 2022 F4R R 2023 F—F 4R, 2022 S E AL Wk N 31.6 1L T,
Rl W Tig 13.6%; £V ETEHNGRAAAE-1.3 et; ENfeIE B384
AlE-1.812 70, 2023 F—EEFNELMAN 7.5, FHTE 141%, 50
12 B T8N S AL A HA)E 2110, FNFedE G240 1.910 T, BT #
23.6%.

FAZRBHERTR, HARAGHEAKY AR, P FAKA, 23
2022Q1/Q2/Q3/Q4 # % & & b M AN 4 A A 87/9.6/7.459 1L
(+214.6%/+23.4%/-44%]/-53.5%) , 5= HL)3 & 4F)iE %] % 2.7/-1.5/0.8/-3.4 1
T (+987.7%/-149%/-88%/-247.9%) . /» 3] 4A|AR X FR M T L 2R H T
R & T AR KA RS AL ARG R 3 3% AT 8. MBAIRES R A, 2
5] 2022 £ A1 84.2% (+11pp), &M %A 34.4% (+18.6pp), &
FH AR BHETRIR, EEEAEA 7.3% (+0.4pp), EAfLHAEL, %
FIEH-4.2%, E&FRHEE S BAABA R AUAIZHAE, FREREH
25.4% (+15.7pp), E& F /N 8]H0 RAF K BNFTH .

IBABHEARBHHE K, 2022 5N FNEYE (ReHARE) FAHEIK
A 2951z, Rl K 85.4%. H¥, E-BF0wWIKY 4B AR LR H73E
¥ 54.2%, THF& ¥4 E NS LRI K 26.3%, A8 # & & 130 K %
HEBELSRGRIRE. 20235 % —FFFAHRYE (e#HAHE W) FN4H
B NT5LL, B EFREEK 3.4%.

Ak 23 FEBRMRBEEK, TN KRG E, N3 BT £
ME 30 54, oA 13AHENEMALF. FiTARAFEA 4-5 A SRR,
E P AT BARIESERIT LR EC RN NGB E R LB, AT KERD
EF 22F 3AER . G RXBLEERE, R I T8 E8 A 1~55 ¥
T RISy B AR BA RAFOY T IR R de b, B3, MCV4A. IPV SR %3
AR TN RN AW, 8 EVIIRA S 2 2R K, BT EA&HK
WHF RO RmEE, EMRIRRERDGFHLRMAE R KBRS, F
ERIRAF, EEMEAGRHRER, KRR LA,

BA AN B FE N it 2023-2025 4F EPS %% 4 0.96 ©.. 1.39 TR 1.69
Lo KA, HE&E B ERG, ABRIEG R ET 2023 F4 2ok
e, EHENRHRG D LLK, NAIAETEEFE, Ak 2-4F¥H A0
IR P, KAPE KA T HETR, HF “FENT PR

0 RMMeRT: #H/F B AT ARG, F&ENRI1E,
AR E B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 3157.40 4056.84 5367.95 6620.65
Wk E -13.55% 28.49% 32.32% 23.34%
12 & £ 84 A (B A L) -132.71 1073.16 1549.21 1891.64
A -110.50% 908.66% 44.36% 22.10%
#JE A EPS (L) -0.12 0.96 1.39 1.69
% % F Ik #%E ROE -1.48% 11.21% 14.20% 15.14%
PE -260 32 22 18
PB 3.84 3.60 3.16 2.76

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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A Al H 3%

B A (fTh) 11.17
R A RR(ILEE) 8.81
52 & W A HE ] (L) 27.76-68.98
B AL ) 344.68
b W (%) 144.59
B M () 13.59
HXHFR

1. 4 4 4 (300601) : £ 4 9 & 38 K,
B S AR BLATE T AR g B
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soumawest secunies B &A% (300601) 2022 #F 4R & 23 F—F R &

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 3157.40  4056.84 5367.95  6620.65| |4 #lid -132.71  1073.16  1549.21  1891.64
& kAR A 499.95 293.72 372.39 44755 | H78 H34 229.04 315.75 315.75 315.75
B b H A B Ao 20.49 26.33 34.84 4297 ME%R -21.15 2.03 2.68 3.31
R 1086.36 1622.74  2200.86  2780.67 | it & MALBK -896.49 200.00 5.00 5.00
F2 %R 230.18 283.98 429.44 520.65 4 E¥EEFALHD 280.76 ~ -598.36  -932.87  -891.15
W % 5% R -21.15 2.03 2.68 331 Hfe 1086.25  -256.50 ~ -157.72 81.60
7~ BAABRE -896.49 200.00 5.00 5.00 |2 EEHASRAH 545.70 736.07 782.06  1406.15
EE & & 0.94 0.00 0.00 0.00 |# A& A& -861.10 -1224.06 -1454.28 -1750.50
MAMETHRE 3.18 6.61 4.37 492 | fAt -1745.20 6.61 4.37 4.92
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -2606.30 -1217.45 -1449.91 -1745.58
# A A7 -317.57 |  1234.66  1777.11| 2166.41 @ sEIMHK -607.46 459.68  1016.28 777.85
EREZERA -20.68 -15.16 -16.64 -16.82 | K #tE -12.82 0.00 0.00 0.00
GRERE -338.25  1219.49| 1760.47 214959 | AEALAERIT 566.17 0.00 0.00 0.00
I 4% 4% -205.54 146.34 211.26 257.95 | X AT ALA -595.26 2654  -21463  -309.84
A0 -132.71  1073.16  1549.21| 1891.64 |4t 184.50  -616.78 -2.68 -3.31
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -464.88  -130.56 798.97 464.70
V2 BB NN A A -132.71  1073.16| 154921  1891.64 @NAEREHHR -2527.15  -611.94 131.11 125.27
R e 1017.62 405.68 536.80 662.07 AKRESH
B2 A Fo FAT T 241472  2574.10 3402.73  4314.88 | | EMKAMKE -13.55%  28.49% | 32.32%  23.34%
A5 727.80 404.99 711.29 765.42 | L AIAEKE -121.87%  488.78%  43.94%  21.91%
B R e 1014.71 1178.19  1416.49  1644.18 | # FliEiEKE -110.50%  908.66%  44.36%  22.10%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -106.01% 1515.40%  34.98%  18.61%
B SNy N 0.05 0.05 0.05 0.05  |FKAVREAH
B AAERIfE | 517613  6155.52 7382.24| 8905.76 @£ A& 84.17%  92.76%  93.06%  93.24%
KA F A TE R I H 475.16 411.96 331.64 250.75 =% % 41.03%  47.05% | 49.05% 50.05%
A ERHT & 2960.16 | 2952.29 2944.41  2936.54 |#A1FE -420% | 26.45% | 28.86%  28.57%
a3 13786.35  14082.77 | 16725.66 19479.64 | ROE -1.48% | 11.21% | 14.20%  15.14%
PR IR 170.07 629.75  1646.04  2423.89 |ROA -0.96% 7.62% 9.26% 9.71%
R AF Ao AR 679.66 621.72 700.49 891.07| ROIC -1.88%  13.47%  1553% 15.34%
PR 404.71 404.71 404.71 404.71 | EBITDA/4 & Jc A -3.47% | 38.27%| 39.04%  37.54%
A4 it 3546.57  2852.70 3065.94 3269.69 |EiEREA
% fx A3t 4801.01  4508.88 5817.18  6989.36 | & it FA4HE 0.23 0.29 0.35 0.37
A 1120.49  1116.91| 1116.91  1116.91 & E R 1.80 2.56 4.04 6.19
F A NAR 5489.71| 5493.30 5493.30  5493.30 | MKk E 1.66 1.69 1.84 1.75
G A E 1883.99  2983.68 4318.27  5900.07 | A WA FE 0.47 0.39 0.58 0.57
13 £ N B A 8985.34  9573.89 10908.48 12490.28 |#iHaREFAKAALELEN | 85.41% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 8985.34| 9573.89 10908.48 12490.28 |~ RATE 34.82%  32.02%  34.78%  35.88%
RAfrAe AR AAT | 13786.35 14082.77 | 16725.66 19479.64 W &R 1% 5 4553%  58.67%  62.95%  63.52%
A E 2.21 2.23 1.81 1.63
% 5 1o % 1.90 2.03 160 146
EBITDA -109.68  1552.43  2095.54| 248547 M A ZATFE -448.55% -247% | 13.85% 16.38%
PE -259.73 32.12 22.25 18.22 | | &M ABAR
PB 3.84 3.60 3.16 276 | HRKE -0.12 0.96 1.39 1.69
PS 10.92 8.50 6.42 521 |HRAKTF 8.04 8.57 9.77 11.18
EV/EBITDA -296.57 21.51 16.35 1405 | HFBRaELE 0.49 0.66 0.70 1.26
B A& 1.73% — 0.62% 0.90% | & A% AL A 0.53 -0.02 0.19 0.28

HEA N Wind, B EiER
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o ovmwesTeReunTE B R 44 (300601) 2022 4 K & 23 F—F R %t

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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
W, BEERELQITRIEMEN PR

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
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME R, Ao AR & Hil 5 A A A,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

B & 4% (300601) 2022 % R & 23 F—F R &%

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
# JTRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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