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SOUTHWEST SECURITIES

2022 F H1 ki m¥E K, £AERLFEKRE

B EXR

o T NEARA 2022 EFXFM, FFFEMBI 11.9 1 (+116.3%) , &
M EFF)IE 0.91C7T (+189.8%) ; HF 2022 F Q2 £ & & LA 7.51C
T (+755%) , FI)FH45E 08121 (+51.1%) -

BN BREELK, ICHERLEMANADNET R, N FFERHRIEK T
ZAHNEITERK, EEFIICR B30, 5k sA, 20225 HL NS5 A&
Mk 5 FILE L 8.6 1270 (+274.9%) , 3C HFrE-FL£FEATI L7 LT
(-4.3%) , RASAMFXEENTIK 091 (-39.2%) . #HE 2022 F 7
AR B EATH Y 3610t (L) , BFIiTE4H 721t (BF) , £F
A A b ST R 2400 (AR , BIHIE KLY 60%.

LA RICCH LB E. 1) 2022 F HL » 5] #AR LA £ 34.0%, FlH4R 1.7pct,
A Q2% F g £ 4% 34.2%, Fb QLIS 0.6pct, &R E AT ITER
BREAR T SR HERF . 2) FRET |, 38 2022 F HL H R Bt
3.11ex, s mEA 25.7%, BlbEAHE-F, 5 20225 HLAF K & A 1.4
i, Fl3gK 159.5%, HRHFRZGFRHEN. 3) HAET @, NS ERE
F % 7.5%, B FLIEK 1.6pct, A Q2% F & 4+ % 10.6%, 3£tk QL4+ 8.2pct,
o\ 8] BAVRE S R

AR HEEFTLRFREK, AZANATFHGEREZR, 20225 47,
2 8) AR S 3RAF b AHE IR 10.67 12 L P ARiB 4o, % S Topcon L #45%
&, BB RN AR R B HNIRE A RIRFRALITE, 20225 6 A,
o) e OB R B A AL, %3k &4 Mini&Micro LED #1429 = A 69 4k
PG4T R BAE B, IREETR . SR ARSI EGHE, FHMRAEP 94>
HERE, ATAJELAUAR AHNERGRERRESE, LREHFHA LT
A g H Rt — RN Ak b,

BAFM EHRF RN N8 RS A AR AN E S, 42wk 548 Fbig
WRONE, EFITEARE, FHLARRKLSARBRFRE, ARRKTH K,
it 2022-2024 5 EPS 4 # A 1.77. 3.85, 5.37 7L, N8 34 FIARR=
g AKRN 114%, HHE “ENT R,

RIERT: HEE TR A Es Nie, ety Al &T 54w
VAN XS W LR € Y- TV SN R 2 R G S Wk & WV &
0 K% %,

FARE R 2021A 2022E 2023E 2024E
LN (FF L) 1984.33 4109.40 7013.62 9205.55

Wk E 50.26% 107.09% 70.67% 31.25%
13 & o 8% AE (B A L) 109.17 353.40 769.91 1074.57

Wk E 41.14% 223.71% 117.86% 39.57%
R E EPS (L) 0.55 1.77 3.85 5.37
# % M EE ROE 7.08% 18.91% '9.98% 30.80%
PE 155 48 22 16
PB 11.04 9.08 6.61 4.86

HAEFRK: Wind, &ihir K

B HIEFRFRL T

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.en

KEAN: BES

w75 : 021-58351893
¥R A6 ZXyu@swsc.com.cn
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H A% : Wind

A mh K R

B AULRE) 2.00
B A RR(TAR) 1.26
52 & W B MK ] () 39.60-86.00
B AL ) 169.72
BF ELR) 70.33
H L4 (L) 8.36
# XA
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SOUTHWEST SECURITIES

# B Z (688559) 2022 4 ¥ 41k &P

Mk MHHN 5B

AeRELR (AAA)

fiEx (BHA)

ERIS N 1984.33
RIS PN 1489.76
B b H A B Ao 19.71
e A 119.57
EREA 104.01
W4 3% A 12.24
7 RALBIR -17.87
HA AR 5.42
NMAMBEHRA 3.18
E 2B A 0.00
& b A 113.26
HREZERA -1.17
£ 8 8] 112.09
P 13 4L 3.16
IR 108.93
YRR ARE -0.25
V2 AN SR AL 109.17

3 Ak (572

R e 921.12
R A Fer AR 1041.13
oy 1879.56
AR K 439.20
K BT 29.49
B SNy N 0.00
R e B 1 978.24
MK FAF KL 158.10
B A AR R ST 144.87
a3 5591.71
48 3 1 3 280.16
A A AR T 1653.81
K I 286.79
A4 it 1833.37
% fx A3t 4054.13
A 200.00
A DR 872.15
R & 465.45
13 A N S AR R 1537.82
VR FR G -0.25
BAERSEAT 1537.57
R Ao AR B AT 5591.71

EBITDA 163.00
PE 155.46
PB 11.04
PS 8.55
EV/EBITDA 101.26
R 0.00%

4109.40
2826.69
38.46
267.11
534.22
75.38
0.00
0.00
0.00
0.00
367.53
0.00
367.53
14.13
353.40
0.00
353.40

410.94
2018.97
3347.10

509.72

29.49
0.00

947.29

141.89

159.14
7564.52
2092.08
2964.44

286.79

352.28
5695.60

200.00

872.15

797.02
1869.17

-0.25
1868.92
7564.52

495.81
48.02
9.08
4.13
37.38
0.13%

7013.62
4780.98
66.99
455.89
771.50
140.42
0.00
0.00
0.00
0.00
797.85
0.00
797.85
27.95
769.91
0.00
769.91

701.36
3487.04
5806.37

632.69

29.49
0.00

916.33

125.67

173.40

11872.36
3370.14
5115.59

286.79

531.69
9304.21

200.00

872.15
1496.24
2568.39

-0.25
2568.15
11872.36

991.18
22.04
6.61
242
19.67
0.42%

9205.55
6257.84
87.34
552.33
1012.61
180.54
0.00
0.00
0.00
0.00
1114.89
0.00
1114.89
40.32
1074.57
0.00
1074.57

920.55
4553.33
7547.65

747.71

29.49
0.00

885.38

109.46

187.66

14981.23
3881.84
6650.87

286.79

672.99

11492.49

200.00

872.15
2416.83
3488.98

-0.25
3488.74
14981.23

1348.33
15.79
4.86
1.84
14.66
0.91%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

108.93
37.51
12.24
-17.87
329.89
16.23
486.93
-245.72
-52.65
-298.37
84.17
-103.94
47.62
0.00
-109.18
-81.33

107.23

353.40
52.90
75.38

0.00
-2441.36
0.00
-1959.68
0.00
-156.82
-156.82
1811.92
0.00
0.00
-21.83
-183.77
1606.32
-510.18

769.91
52.90
140.42
0.00
-1749.76
0.00
-786.53
0.00
-20.00
-20.00
1278.06
0.00
0.00
-70.68
-110.42
1096.96
290.42

1074.57
52.90
180.54
0.00
-1276.01
0.00
32.01
0.00
-20.00
-20.00
511.70
0.00
0.00
-153.98
-150.54
207.19
219.19

RK R
HERANEKE
b ALK %
A AR E
EBITDA 3% K %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC

EBITDA/44 £ 4k A
FiBRA

B EREE
K2 2k B 4
BEBSRES A ALIZ LI
K AL

AT SIS AR
DR BV S

i# b E
EEUEREES
I ABAR

Y8 &1

R AT

B REEAe

B B R A

50.26%
36.13%
40.82%
33.33%

24.92%
11.88%
5.49%
7.08%
1.95%
9.85%
8.21%

0.43
4.06
3.42
1.05
152.13%

72.50%
13.98%
1.17
0.66
0.00%

0.55
7.69
243
0.00

107.09%
224.51%
224.44%
204.17%

31.21%
21.33%

8.60%
18.91%

4.67%
16.85%
12.07%

0.62
6.65
3.91
1.07

75.29%
41.77%
1.19
0.56
6.18%

177
9.35
-9.80
0.1

70.67%
117.09%
117.86%

99.91%

31.83%
19.50%
10.98%
29.98%

6.48%
18.87%
14.13%

0.72
11.95
3.64
1.04

78.37%
39.30%
1.20
0.54
9.18%

3.85
12.84
-3.93

0.35

31.25%
39.74%
39.57%
36.03%

32.02%
18.96%
11.67%
30.80%

7.17%
19.24%
14.65%

0.69
16.56
3.29
0.93

76.71%
36.27%
1.25
0.57
14.33%

5.37
17.44
0.16
0.77
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,
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SOUTHWEST SECURITIES

% B Z (688559) 20224 ¥ £ i &iF

5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 355 B IRd ik KE A Z 8#

Wl %% : 100033

E |

ik K TAEE KR E KiE 6023 5 4032 KB 44

WE 4 . 518040
TR

Hoht: TRFILRELD I 32 5 % &l A L3

¥R 4% . 400025

% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
+% R BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
% 2 3k HHAE 23R 18523487775 18523487775 chhi@swsc.com.cn
EH T AR 423 18502146429 18502146429 XSYy@swsc.com.cn
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
K K AR E] KB 18601241803 18601241803 zhanglan@swsc.com.cn
o AN AL BARME B 18810922935 18810922935 dxsyf@swsc.com.cn
x % HEZH 13167383522 13167383522 wxing@swsc.com.cn
&AL A& e 15609289380 15609289380 lge@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
HE %R
r R % H A AE 237 18500709330 18500709330 chl@swsc.com.cn
& A AE 23 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HE B 13642639789 13642639789 zwf@swsc.com.cn
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