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A AT AL BUE

B EXR

4 NE KA 2022 F AR, EFSFEIKN 20.7 10 (+23.4%), EHE4
#198 53120 (+29.3%), Fedkya#44#lE 51100 (+25.4%), ZENLR%
B 5.71 7 (+9%) .

LG FATE, BARABFTES. D 25AE, 2022Q01/Q2 %5 FMAD
%1% 10.3/10.4 12 7T (+26.2%/+20.7%) , ¥ & )2 84+ 5K 2.4/2.91C T
(+40.1%/+21.6%), =& B IR FHra g R A Pkt . 2) BAAE /1A, 2022H1
24 % 59.5%(-1.1pp) , it 2B B B M T F K, Wk E 32.6%(-2.7pp),
T2 RAMER AETHE 09pp, AR T AETHE L3pp, EFE4FAF 258%
(+1.2pp), BAIRE HAE+ A .

SFHBTHKEE, TFEFRAMLFAER. 2L 5A, 2022HL F3X7] £k
AN 16.240 T (+17.1%) , L oF T AR L SN 8.71C T, Rl 3E K 10-15%,
RAFEM 500 % &, 7ot oFHmT M sTaky 4500 77 3 E; MBS
3.51¢ (+60.5%), HL Pt h =B L 2110, Rl kAT 150%, £
ZRSTLEASHE 170 6 TR KRIEF, 5 KA, 22H1 FAHA 20.2
fe 7 (+22.7%), HLIMIEN 4846 T (+61%), HE b LA PR,

B o KR AR, IVD-F &R LR ITFaRE, 2022H1 2 8] 5F K4 2.51C
T, SELMANLE 12.2%, HLEEFZHKF, @3 UHRMAH PO, bw-L
N AE A F 7 KRR EF IVDAURAT S HA A 2 H I K. BATA )
KF T E SR TR R A RE I AL, RIETHE R Tl bk,
AR T, 4T B ATIREYG BT AR R TG R #TR L A M F Ak, sk 22H1
I th 89 F8 20 K AL AutoLumo AB000 F= 4 3 B 4T & iR K4 Autolas X-1
Series, Fik— T 8] AT K EARIR G Kz,

BATRM B5HEF LB Tt 2022-2024 4 13 84 #134 12,4, 15.6, 19.4127,
5 MGk 27.5%. 25.5%. 24.8%, * & PE 4 23. 18, 154%, {{fifirbix
B, dH CENT AL

R&RT: BAA e, ST, #mlERRI . AR R BIH

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

AT BER

ok GEF: S1250522080001
¥ 1% : 021-68416017

¥R AR 1 zZg@swsc.com.cn
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FIR300

5%

-3%

-11%

-20%

-28%

-36%
21/8

21/10 21/12 222 22/4 22/6 22/8

B R (fLiR) 5.86
Rl A BR(1LAR) 5.86
52 B M B X (L) 41.49-66.2
B E(fL ) 282.52
B F (L) 88.31
B R A () 11.97

1. %1 44 (603658) : 22Q1 Ak 4 A2,
F 48 VD &R (2022-04-27)

AR E A 2021A 2022E 2023E 2024E 2. %E4d (603658): QB kiABTHM,
FRMAN (BF L) 3765.92 4690.79 5829.77 7243.46 g Rk 4AatEsk  (2021-10-27)
Wk E 26.45% 24.56% 24.28% 24.25% 3. 2 A4 (603658): M A HE =54
13 & B 84 AE (B A L) 973.66 1241.32 1558.27 1944.96 W H A R B NS A
Wk E 30.20% 27.49% 25.53% 24.82% b AARMEE (2021-08-19)
#RE A EPS (L) 1.66 2.12 2.66 3.32
#F E K EE ROE 13.24% 14.77% 16.04% 17.13%
PE 29 23 18 15
PB 3.88 3.39 2.93 2.51
HAEF R Wind, B iE K
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B 44 (603658) 2022 4 ¥ R it
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R
&I R
W4 3% A
= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHRE
GRERE
Iy 4% 4%
A E
YRR ARE

U3 BN SJRAA

3765.92
1525.63
35.57
629.70
145.65
14.59
-0.62
108.35
0.03
0.00
1076.15
-10.60
1065.55
85.69
979.86
6.19
973.66

4690.79
1890.73
43.17
724.15
167.50
17.51
25.00
100.00
-0.07
60.00
1429.56
-10.00
1419.56
170.35
1249.21
7.90
1241.32

5829.77
2314.16
53.38
905.19
192.63
21.01
30.00
100.00
-0.01
70.00
1792.02
-10.00
1782.02
213.84
1568.18
9.91
1558.27

7243.46
2849.97
66.79
1131.49
221.52
25.21
30.00
100.00
-0.02
80.00
2234.24
-10.00
2224.24
266.91
1957.33
12.37
1944.96
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EXENALRET
RERESH

979.86
409.40
14.59
-0.62
84.84
-26.83
1461.23
-593.70
82.89
-510.81
-100.08
0.00
-14.06
-383.33
-4.88
-502.35
439.85

1249.21
164.45
1751
25.00
-1014.71
-124.80
316.67
0.00
99.93
99.93
-100.06
0.00
0.00
-194.73
-127.29
-422.08
-5.49

HAA (AZA) 20214 20228 2023 2024l ARREA (FAA) | 2021A | 2022E| _ 2023E _ 2024E

1568.18
164.45
21.01
30.00
-1108.01
-128.44
547.19
0.00
99.99
99.99
0.00
0.00
0.00
-248.26
-21.01
-269.27
377.91

1957.33
164.45
25.21
30.00
-1366.39
-130.77
679.83
0.00
99.98
99.98
0.00
0.00
0.00
-311.65
-25.21
-336.86
442.94

HEAA (@72 2021A  2022E _2023E | 2024c f 81 A A 4TAEAR | 2021A | 2022E| _2023E __2024E
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Sk Sk RAAR L 2021A 1 2022E|  2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
A F

769.40
1173.26
589.34
3025.98
1.72
3.07
2717.73
392.50
559.70
9232.69
100.06
602.86
0.00
1126.57
1829.49
586.27
4100.92
2589.60
7276.71
126.49
7403.20
9232.69

1500.14
29.02
3.88
7.50
18.12
1.36%

763.90
1541.55
730.32
3762.91
1.72
3.07
2593.70
358.52
553.25
10308.95
0.00
777.71
0.00
1073.49
1851.19
586.27
4100.92
3636.18
8323.37
134.38
8457.76
10308.95

1611.52
22.76
3.39
6.02
16.74
0.69%

1141.82
1924.28
892.43
4674.81
1.72
3.07
2469.68
324.53
546.81
11979.13
0.00
970.64
0.00
1230.82
2201.46
586.27
4100.92
4946.19
9633.38
144.30
9777.67
11979.13

1977.48
18.13
2.93
4.85
13.45
0.88%

1584.76
2359.49
1100.32
5806.64
1.72

3.07
2345.65
290.55
540.37
14032.56
0.00
1179.29
0.00
1429.92
2609.20
586.27
4100.92
6579.50
11266.69
156.67
11423.35
14032.56

2423.91
14.53
251
3.90
10.79
1.10%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & 5%~ R &
R Mk K B A &
B RHEE
HERRRET S ALIELRA
KA

F2E EE
WRAR H IR RAR
A E
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AL AT
BERBEILL

B B R A

26.45%
25.66%
29.42%
24.97%

59.49%
20.98%
26.02%
13.24%
10.61%
15.50%
39.83%

0.43
2.25
3.87
2.86
111.26%

19.82%
5.47%
3.81
3.41
39.37%

1.66
12.41
2.49
0.65

24.56%
32.84%
27.49%

7.42%

59.69%
19.38%
26.63%
14.77%
12.12%
17.72%
34.35%

0.48
2.84
4.09
2.86

17.96%
0.00%
4.59
4.10
15.69%

212
14.20
0.54
0.33

24.28%
25.35%
25.53%
22.71%

60.30%
19.19%
26.90%
16.04%
13.09%
19.47%
33.92%

0.52
3.81
3.97
2.85

18.38%
0.00%
4.72
4.23
15.93%

2.66
16.43
0.93
0.42

24.25%
24.68%
24.82%
22.58%

60.65%
19.03%
27.02%
17.13%
13.95%
21.15%
33.46%

0.56
5.15
3.99
2.86

18.59%
0.00%
4.85
4.36
16.02%

3.32
19.22
1.16
0.53
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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

BEIFEHRA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

E£FY
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
E AR B BEAKE . HERXE ARREEAREFOAERAL AL o AN RKBENMTR 2HFH RS TR
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 & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT 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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A
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Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120
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Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

6023 5 &3 KA 4 #

K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
X 3% A B B L F M ¥R A
¥ I i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
N
BB SR E B 15642960315 15642960315 clw@swsc.com.cn
L% IWF SR AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
& F R AKAE 238 13263312271 13263312271 gylyf@swsc.com.cn
BT AR 238 18502146429 18502146429 XSy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
b ® AL I mARME R 18810922935 18810922935 dxsyf@swsc.com.cn
& A& L AKAE 2 3E 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% 49 & AE % 18208801355 18208801355 cyryf@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



