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SOUTHWEST SECURITIES
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o FH: NSAA 2022 SFIRA 2023 F—F4R, 2022 FEIVKN 42.6 1L
(+3.6%) , 12 £ 44 7d 8.8 12 71(+15.9%), F=3F )7 & 44)H 8.5 71 (+12.9%) ;
2023Q1 FEHAN 12.91¢ 7T (+83.3%), V3 &4+ 2.6 12T (+109.2%), =
Ak a3 B4 F)E 2.5 1070 (+118.2%) .

o AHLFabmAHHERITF. 5 EA, 2022F Q1-Q4 45 A F I 7, 11.9,
10.2. 13.54z7, 7 HIFH-16.8%. +23%. +1.5%. +4.2%. &5\ 55 Hf
%) 4K 1308 T, £ E2F 12737, BASHA T, MitEAETHLE
F ) A E REBIFH B N3 &4 ERAIER 4%, Rz 1.6pp,
it 5 i B Rk, EABFAX. 2 FHERANE 6.2, RLTH
0.4pp, L5 2022H2 sl &b &KL B, RE AR £k, 2EFH A HAAAA
RV A E FEE AE 8.6%, Rl 0.6pp, Hith 2022 ikt Bz E K
BTN % KA RKER Ko 8] 2023 F—F b sk 38K, it 2 & 2 A5
KA BFRE SR BT E RS =Rt

® 2022 SN A K ERA 2000 v, HREREEFEEL. 2022 FN 5 FAKK
2035 vh,, # 2021 F¥EAm 2260k, F)rbIEiE A 12.5%, mAXEBETRE AL
2000 vk fo ) Aok o 8] # St B sk 4%, 2022 S S AT 0L HOR . Sk,
B HAT I 22 KK b RE B AT 8 £F Kbk 2] 70 K, & 2021 F K3 4n
12 K NEJEERE 32K, S ¥b3FH 102 K. N E ¥bTRES, ¥
T RATET H.

o BAMM BZFEB. Fit 2023-2025 SF )2 A& 4AIEA A A 9.610T, 11.31C
. 13.61C7T, S RHE PESH A 4645, 3942, 334, HH “EN” L,

o RIeT: HobieRSITATY, 7B LS TATM, 5% 5B R,
17 3 BRI

8 ARE B 2022A 2023E 2024E 2025E
FLREAN (BAL) 4261.30 4806.75 5623.90 6636.20

Bk E 3.63% 12.80% 17.00% 18.00%
12 & F N 84 A (B A L) 881.03 960.36 1134.57 1362.24

A 15.92% 9.00% 18.14% 20.07%
#JE M H EPS (L) 0.53 0.58 0.69 0.83
% % F I H%E ROE 10.61% 10.51% 11.20% 12.03%
PE 51 46 39 33
PB 5.07 4.66 4.24 3.83

RAEAM: Wind, &bk R

B R IERFEEET S

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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A kK R

B A(LRR) 16.48
B A RR(LAR) 16.48
52 & W B MK ] () 19.64-27.78
B AR (L) 446.06
B (L) 118.51
B LA () 5.96
# XA

1. Riz4 4 (600161): b isdgk, &
R S 4iEs (2022-10-28)

2. R3z4 4 (600161): b3 F 4454t
¥, EFEDERIRF (2022-08-29)
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SOUTHWEST SECURITIES

X ¥=4 % (600161) 2022 % 4R &2023 F —F K Kif

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 4261.30
RIS PN 2170.02
B b H A B Ao 44.92
e A 262.08
EREA 365.75
W4 3% A -57.99
7 RALBIR -2.25
HA AR 28.13
NMAMBEHRA 0.00
E 2B A 0.00
& b A 1432.12
LHELTHRE -5.84
GRERE 1426.27
I 4% 4% 221.44
& A4 1204.83
VB FARE 323.81
V2 AN SR AL 881.03

3 Ak (572

R e 3712.89
R Ak Fe FRATEOR 1065.72
oy 2332.00
AR K 160.10
K BT 0.00
SN2 e 71.82
BZ%ARELIfA | 4008.77
MK FAF KL 1103.87
A A AER BT 485.54
a3 12940.71
PR IR 0.00
R At Fo T T 226.55
K I 253.75
A4 it 1104.07
% fx A3t 1584.37
B A 1647.81
KA nF 2792.64
R & 4355.39
13 A N S AR R 8795.74
VR FR G 2560.60
BAERSEAT 11356.34
Rt Al AREAT | 12940.71

EBITDA 1545.26
PE 50.63
PB 5.07
PS 10.47
EV/EBITDA 26.30
S 0.31%

4806.75
2451.44
52.22
302.83
403.77
1.92
0.00
0.00
0.00
0.00
1542.71
2.38
1545.09
231.76
1313.32
352.96
960.36

3263.95
1184.74
2634.05
3.87

0.00
71.82
5065.02
1042.75
479.11
13745.30
0.00
243.75
253.75
754.24
1251.74
1647.81
2792.64
5139.55
9580.00
2913.56
12493.56
13745.30

1809.93
46.45
4.66
9.28
22.63
0.40%

5623.90
2868.19
61.04
365.55
444.29
2.24
0.00
0.00
0.00
0.00
1822.95
241
1825.36
273.80
1551.56
416.99
1134.57

3442.01
1390.25
3080.28
4.52
0.00
71.82
5805.72
981.63
472.67
15248.90
0.00
289.10
253.75
853.00
1395.86
1647.81
2792.64
6082.05
10522.50
3330.55
13853.05
15248.90

2129.05
39.32
4.24
7.93
19.15
0.43%

6636.20
3377.83
71.71
437.99
491.08
2.64
0.00
0.00
0.00
0.00
2189.36
2.30
2191.66
328.75
1862.91
500.67
1362.24

4036.66
1641.75
3628.83
5.34

0.00
71.82
6286.72
920.52
466.23
17057.88
0.00
341.30
253.75
973.78
1568.83
1647.81
2792.64
7217.37
11657.82
3831.22
15489.04
17057.88

2534.55
32.74
3.83
6.72
15.86
0.51%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

1204.83
171.13
-57.99

-2.25
-24.65
-165.07
1126.00
-1764.40
-106.50
-1870.90
0.00
-112.50
0.00

-137.32

-128.38

-378.20

-1123.15

1313.32
265.30
1.92
0.00
-475.01
1.35
1106.89
-1254.00
0.00
-1254.00
0.00
0.00
0.00
-176.21
-125.62
-301.83
-448.94

1551.56
303.86
2.24
0.00
-511.12
2.83
1349.37
-977.00
0.00
-977.00
0.00
0.00
0.00
-192.07
-2.24
-194.31
178.06

1862.91
342.55
2.64
0.00
-628.62
0.72
1580.20
-756.00
0.00
-756.00
0.00
0.00
0.00
-226.91
-2.64
-229.55
594.65

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B rEAE

&
IR LAY

3.63%
15.04%
12.73%
16.38%

49.08%
13.37%
28.27%
10.61%

9.31%
16.34%
36.26%

0.35
2.48
187.80
0.97
95.90%

12.24%
16.02%
6.28
4.27
15.59%

0.53
5.34
0.68
0.08

12.80%
7.72%
9.00%

17.13%

49.00%
14.74%
27.32%
10.51%

9.55%
15.06%
37.65%

0.36
1.72
155.39
0.99

9.11%
20.27%
8.59
5.40
18.35%

0.58
5.81
0.67
0.11

17.00%
18.17%
18.14%
17.63%

49.00%
14.44%
27.59%
11.20%
10.17%
15.34%
37.86%

0.39
1.64
186.62
1.00

9.15%
18.18%
8.17
4.99
16.93%

0.69
6.39
0.82
0.12

18.00%
20.10%
20.07%
19.05%

49.10%
14.04%
28.07%
12.03%
10.92%
16.46%
38.19%

0.41
1.64
177.82
1.01

9.20%
16.17%
8.16
4.98
16.66%

0.83
7.07
0.96
0.14

HEA N Wind, B EiER

iF 50 B I G 0 E & B RS
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T sovwesTSRcuRmES R3z4&4% (600161) 2022 5F 4K &2023 F —F R KiF

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
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,

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 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
H, 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
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il R A A ARA,

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

X ¥=4 % (600161) 2022 % 4R &2023 F —F K Kif

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
R E JIREE R TA 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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