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84 B F(600570)

REUSCER: 49.4

Ql k43, ZTHFHEHARFEEK

L I 3t 3

105%
82%
58%
35%

11%

(13%) &

22/7/5
22/9/5
23/1/5
23/3/5

fHAERT

1300

B REHE

B AR (A 77 L) 1,900/1,900
BRI (R 7 L) 93,860/93,860
12 A~ A & &R A&(L) 57.57/30.31
A8 XA TR

fe 4 % -F (600570) { AR ¥ K Kt

M, st SR LIERAR

f£:3) --2023/04/02

r 4% F (600570) €23 F 4%
B, AT WA ) --2023/02/02

18 4 & F (600570)( % A & 345 &,

AR IR E ) --2022/10/27

IERSHIF: BR

E-MAIL: caopeisz@tpyzq.com

Pk FAEAE S 4h AL - $1190520080001
RN E: AAZF

E-MAIL: chengmm@tpyzq.com

Pk FAEAE S 4 AL ;- $1190122090004

¥

B R 2023 F—FIR, FHAE kN 11.30 1ot, Rk
16.05%; 124404 2.22 104, RlHeIEK 637.74%; Jedk 6ty )ad4%
#1075 1T, Flbig Kk 386.09%.,

N R IF AT, QI HHEKER. 23Q1L 2 )AL N F thig
K 16.05%, B)EF. &) a4l LR M A E &b SRS AT H SRR, B
REEHELSRE, WEMARLS (MEEFE, 22L55) KA
28117, RFriEK 12.82%:; ﬁ’éﬂma%ﬂik 249 e, Rl
K 15.99%; i E HAMARHIR SN 1.95 12T, FlrigK 9.02%; K
M5 -F & AHHHR 5N 1.08 12T, Fl3EK 26.47%; HKAEIR 51k 4%
(BARR) AN 0.76 12T, RiEK 14.40%; 147k % (Z5K.
Bex., =&, L#Esm) N 117 o, Rk 38.25%; 4.
B Ms 54 ar A sl eIk SN 0.78 12T, Rkigk 17.28%; #
RedE N 0.26 12T, Ry 7.53%.

ERFABFLERA, FAAHEZE, 2022 FRN JAHE LR L
#H-F,23QL » ) A& AL EEE AT T RS AR G K 16.10%.
15.04%. 7.68%, 3k L FRIHAH KT, HHFRAATA, &
TR AFERSA, QL 4=3E B 693 0% A1 B tb 538 386.09%, FF44i%
¥ LA,

NAARFEE RN HE S HHBAE: © 2wEMFRE, A
Hon B eI L FRER A, BORHERL. Neizd 7%, &
Heaky RN RANBGEFRE R Q FIEMEBA FHFOET R
3 IT FHBARY FT-F3H4)E 8%RTIUL 6%, A LA ahiEkn
S IT A K @ eakfz bkt sk, 84 70 $ &K s TR E AL #
B @ 2T LHEFHERAARKETRTHNE; © HF &8
W AETHRLGE K, 2022 F 045 2% L& 16 RE 7, 23Q1 &4
KXHAEREL, R UF30 K P & %L KiEA B L&,

AL B RALE KT, ALK, 238 EakfiR
B £ -F &6 %13 CESI 41K 89 & B -F & BAME-F & IGEF R * Sikifik
:P: NLP B FNK A4 RE B &3P AR . T 8) 18 A R R B Se 42 AT 3%
CRETRE, AERSFAR, BB T HRELH-FSE WarrenQ
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B RRA, ANTATAREY R KR A o SRR RO TRE S 2 ],

ES -2
KL T RAFRIR AR,

sl A

EIRER i iN

Aﬂﬁé%ﬂ&%ﬁ%ziﬂﬁi%,%ﬁAﬁ%ﬁ
A IE T 45 2 LA,
B IRBRAF AR B F 37 S WA 1 L AE N S H 8K, ﬂﬁA
Al AR 69 A By i & K69 7T Ak 5 = 1), T4t 8] 2023-2025 F

8 EPS 2414 0.99 L. 1.21 TA= 1.49 7T, EH“EN TR,

AR SRRAT L

"*%%‘T‘Pﬁﬁé; # o B M R B

2R A3 R TR AT AT kT F A,
B B AR Felt F AR
2022 2023E 2024E 2025E

2N (E A L) 6,502.39 8,153.22 10,000.92 12,329.27
(+-%) 18.30% 25.39% 22.66% 23.28%
1284 (B 7 ) 1,091.09 1,884.07 2,308.46 2,829.82
(+/-%) -25.45% 72.68% 22.53% 22.58%
Pk PO E () 0.57 0.99 1.21 1.49
T & % (PE) 86.02 49.82 40.66 33.17
AL FIND, & -FFEIEHK
CE: PRAFHIEANE B B R A EME KA
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# = RfE 2022 2023E 2024E 2025E ZiRE 3 2022 2023E 2024E 2025E
%R 2,87263 495169 790862  11,997.86 EDI PN 6,502.39  8,153.22  10,000.92 12,329.27
oAt &%V Q%1 969.94 1,117.45  1,370.68  1,689.80 7l A 1,71895  2,039.11  2,39528  2,830.86
FRAT K 2 13.81 17.50 21.47 26.47 H A B e 75.34 97.84 110.01 123.29
Atk 36.14 44.68 54.80 67.56 A 617.09 823.48 960.09 1,109.63
Vo 541.39 670.39 787.49 930.69 EERR 870.23 1,108.84  1,330.12  1,627.46
HARFH T~ 151963  2,020.19  2,424.76  2,330.53 R F R 2,346.28 297593  3,600.33  4,43854
RAE =& 595354 882190 12,567.82 17,042.90 W %-5% A 15.89 (6.47) (18.74) (32.84)
K AARAI T 127054 154331  1,766.07  1,988.83 FEBAL R (58.75) (81.53) (100.01)  (110.96)
e 1,667.20  1,43357  1,208.31 992.30 15 AR R (55.16) (81.53) (80.01) (86.30)
fEEITA 124.12 151.44 182.75 214.06 A2 TRE 0.00 (0.00) (0.00) (0.00)
RFGH = 404.43 343.97 296.01 264.72 HFME 258.54 372.86 372.86 372.86
KA 5% A 6.14 8.07 5.00 5.00 NAMEE DB & (165.74) 370.00 300.00 250.00
B E 1/ h e 357860  3,791.12 374758  3,829.04 KEREKE (2.51) (0.83) (0.83) (0.83)
AR K At 7,051.03  7,27148 720572  7,293.95 ERR & 288.99 268.77 268.77 268.77
¥ &t 13,004.58 16,093.37 19,773.55 24,336.85 2 A9 1,123.97 196224  2,38461  2,925.84
48 B4 2 54.99 0.00 0.00 0.00 DT I ON 251 2.28 2.28 2.28
AT 238 A K 556.39 502.79 590.62 698.02 =R 1.90 3.46 3.46 3.46
HAR ) Gtk 463386 599171  7,25751  8,844.77 EHE2ERE 0.00 0.00 0.00 0.00
W R At 524524 649450  7,84812  9,542.79 A8 1,12458  1,961.06  2,383.43  2,924.67
K HA#E 2K 150.82 97.77 57.57 24.94 P AFAL 4.76 29.42 16.68 23.40
HAbIERF N AE 134.05 95.00 95.00 95.00 A H) 1,119.82  1,931.64  2,366.75  2,901.27
e FH RSt 284.87 192.77 152.57 119.94 b HEAE B A 28.73 4757 58.29 71.45
R At 5530.12  6,687.27  8,000.69  9,662.72 2k ’&’“\fgﬂ% A 1,091.09  1,884.07 2,308.46  2,829.82
A 1,900.01  1,900.01  1,900.01  1,900.01 EBITDA 1,304.07 231631  2,743.21  3,286.37
F AR 442.30 442.30 442.30 442.30 NOPLAT 1,30329  1,562.80 2,052.23  2,622.69
RS & 446946  6,353.53  8,661.99  11,491.80 EPS(7L) 0.57 0.99 1.21 1.49
12 B N B A 6,811.76  8,695.83  11,004.29 13,834.11
VB FA S 662.70 710.27 768.56 840.01
BERELH 747446 940610 1177285 14,674.12 EEZMHR 2022 2023E 2024E 2025E
AR A MBS 1300458 16,093.37 1977355  24,336.85 Rk
BYOE K £ 18.30% 25.39% 22.66% 23.28%
IR PP -25.59% 74.58% 21.53% 22.70%
RNERETR 2022 2023E 2024E 2025E EBIT ¥k % -24.41% 71.38% 20.98% 22.29%
IS 1278 F)IH 1,119.82 937.17 1,43371  2,018.77 EBITDA ¥k % -19.05% 77.62% 18.43% 19.80%
18 5 R4l 163.60 361.72 37851 394.54 JER: I PEEE S 3 -25.45% 72.68% 22.53% 22.58%
w49 R 15.89 -6.47 -18.74 -32.84 ZENSRIEKE 18.69% 129.52% 17.64% 27.47%
EL T -258.54 -372.86 -372.86 -372.86 BARE A
FIER LT -337.61 1,017.25 964.62 1,208.83 ERIES 73.56% 74.99% 76.05% 77.04%
H A BT INAR 417.44 635.24 640.45 640.45 LTI 17.22% 23.69% 23.67% 23.53%
BZEWALERE 1,12060  2,572.05  3,025.69  3,856.88 I I NES 17.29% 24.07% 23.84% 23.73%
FARZ 283.37 159.05 190.00 260.00 ROE 16.02% 21.67% 20.98% 20.46%
kBT 638.16 -200.00 -150.00 -150.00 ROA 8.39% 11.71% 11.67% 11.63%
BEBRAEERE 286.23 -353.22 -47.31 232.15 A4S
43 345 3 -123.03 -54.99 0.00 0.00 PIE 86.02 49.82 40.66 33.17
KA 3K -100.93 -53.05 -40.20 -32.63 P/S 14.43 11.51 9.39 7.61
&3 AR ¥ Ae 438.45 0.00 0.00 0.00 P/B 13.78 10.79 8.53 6.78
AN e 169.57 0.00 0.00 0.00 e 0.00% 0.00% 0.00% 0.00%
HAE T ALK -865.57 -31.72 18.74 32.84 EV/EBIT 62.65 43.86 34.96 27.30
EFXBALHRE -481.52 -139.77 -21.46 0.20 EV/EBITDA 54.79 37.01 30.14 24.03
RNEREHR T 920.28 2,079.06 295693  4,089.24 EV/NOPLAT 54.83 54.86 40.29 30.11
FAHFE: IFIND, £ -PFEEXL
Z: BLAFTTA
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1, fTifsg

F4F: ARG AAN, T LBEAREIRS TP K 300 454 5% A £ ;

P AR 6AAN, ATREARIIRA TP E 300 453 —5%5 5% 1] ;
AHE: A AR6ANARN, TR FEAREIRIKT 7K 300 454 5% AT

2. AR

: I ARK 6 ANA R, ARARRT PR 300 4525k ME £ 15% A L ;

: AR 6AA AN, ARAB PR 300 158K @A T 5%5 15%Z 4] ;
: AR 6ANA R, ANBRARsT PR 300 KA T-5%5 5% i ;
: AR 6AA R, ARABRT PR 300 455K @A T -5%5-15%= 1] ;

AR 6AA A, ANEAET IR 300 4527k 0 1K TF-15%.
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e KA E Tk E 4%
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LR E TR
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e iEE 23

FHu
13910596682
18519233712
13269957563
13522888135
18811735399
13564966111
17305260759
17267491601
18846036786
18616165006
13122990430
021-58502206
13524364874
18565481133
13554982912
13527560506
13728975701

R 4R
wangjl@tpyzq.com
chengxy@tpyzg.com
changxy@tpyzq.com
tongyt@tpyzg.com
wanghui@tpyzg.com
chenhm@tpyzqg.com
xulm@tpyzg.com
huyz@tpyzq.com
lixw@tpyzg.com
zhanggf@tpyzg.com
huping@tpyzq.com
zhouxuyi@tpyzq.com
dingkun@tpyzg.com
zhafl@tpyzg.com
zhangzy@tpyzq.com
heyw@tpyzg.com
liyw@tpyzg.com
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KPR It A IR~ "] A G iEs= b 55 VP aliiE, AR S04k &5 ARS8
91530000757165982D,

A AE BRI T AT 5RE, A R I LAE S AR AN e BV E A AR T fRAE . ST A
et DL S AR A5 ) A B 0 A B A N AR B ORAIE . ASBIE FTf At o 50 AR AR A AT 7 AR 27 P
KRB RIS AT N SN AR e it T B Y A LA BE S, JF AR Foxt P iR i 27 5
S B . B TR GO AR S AT 51 R AT A B R B R R A 57
On 7 BRI FT BE 2 15 AT 105 vh B SR 2K 28 =) R AT IES Sk T I FREAT A 5, IR AT RE NI ml 2
P R BB ARATML S5 M 55 o AR ARBUR AT FEIES R AR A IR A R ITAT . REAS IV AT fT AL
TR NG UMEME B EHl. FIE. AR, PO FEEEFD.



