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SOUTHWEST SECURITIES

LG FETA, BARAKEIKE

B EXR

FH: 2022 505 FAF LN 1405124 (+15.7%), I3 A1iF 351
(+991.2%) , dedp)a &A1 A 3.710 0 (+227.6%), 428 &3> £ NERE
#181C L (+227.6%), At £ &M,

HN3%: 2023 FMAFIZE HEKAFR. 1) Tdk: AF TREIKLAN 87.91
T (+14.2%), EFd 250N 5112t (+22%), 1L 25iaN 36.812 T (+14.2%) ,
EBKBARTABIE R, HPESEL RN 15.67 12T (+70%), 4 %
H¥ oIk 5.26 271 (+89%), i X 0fRig 2.881z74 (+53%), B E# ok
% 214107 (+67%). 2) B idk: JEN 801 (+9.7%), H P o4laN 65.8
et (+9.8%), TEMAN 14.3 1 (+9.3%). WA+ HH K BA T LK &
TR, RERS THLGIEE ) Hiit 2023 F 7 AR ST LB R K . 2023
SFNE) f1 #E RNR LE I 20968 K, Hb T kK 30%, &kBFAR L
¥ 20%.

FliE%: TUREARARE, 2022 F £ & Ko AP RN LA R, N8
HAREAE 45.4% (+2.9pp), LT E£ A% 63.6% (+6.6pp), #H T KmAvi
Bro TR _EIZFTRMKRT . AAEEFRE. £V FFHA it 2023 F
R BAIR K EAN RSB o AREA], I 2 A E 2022 F 7 AR RIS M AL S,
2023 4 B A S AbH 4 AR AL 5038 5 o, 2022 SF3E 2 H AR B K 4545 1693
HT A, TEEAHAREZTEMMETHFRK L2 10 1%R,

R MR AEE, AR AR R. 2022 F4F 8% AE 0.8%, FR
A 111, #EHF AT 20 A, GLP-1 %3 % SPTIS22001 53 H# Ao ik
Mt A A PR R AR AT S AT E AT IR B AR £ 08 7 B AR Sk BE K I T
S B NG R RIS R ARER RPN AT St SR R e A AT P L
AR R 2k b BAFF 50 8 4E4R 5 BE B8 E ; Tt 2023 F #7385\ 112
Lo 2022 SFERFEREARBERIFITVHE T AN TR, TR2EAE 6%
(-1.5pp), M4 % A% 1.3% (-0.5pp) . &2 2023 5F 0 4 % Fl A=g 32 9% A 265
R K, FRERE—F T, HEFAMRKTMANK, FHHEFRR
ERHF—F TR,

BRAAMNEBRLTEN. ETEAINIARF AL T LSRR K E, Wt
2023-2025 )3 & 4 4E5 A A 612, 8.9, 141t, 35 PE 5 %A
4045 . 27 42F= 1815, 44 “EN” P4,

ReRT: FATERRAI, Boo A48 RAMA ., & ELHF F TR
] HE R

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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##EFZ: Wind
& R
B AR (L) 5.57
WAl A MR(fLhR) 5.57
52 A W B E ] (L) 15.4-44.83
B A>T ) 241.08
EF (L) 131.70
BB AT () 4.90

A XA R

1. AMER (600129): R Mk, &
# fe 71 H 4R ST (2022-11-03)

2. KAE F(600129) : & 2 SR A LA,
% g LG H4 & (2022-09-01)

3. AMER(600129) : R A& R A LA,

A6 A7 1 B 2022A 2023E 2024E 2025E %% b E A RAK (2022-05-04)
FBALMAN (BF L) 14050.66 17121.66 21283.30 26568.29
Wk E 15.65% 21.86% 24.31% 24.83%
12 & H 8% A1E (B ) 349.70 604.18 885.86 1339.35
A 991.16 72.77% 46.62% 51.19%
PR AL HE EPS (L) 0.63 1.08 1.59 2.41
% % F Ik #%E ROE 11.59% 14.66% 7.69% 21.12%
PE 68 40 27 18
PB 8.16 6.74 5.55 4.38
HIEFF: Wind, H@HiEE
W4k i E UG 9 E & B AR
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SOUTHWEST SECURITIES

K AL A (600129) 2022 4 4 4 & it

Mk : WAL A

A& (B7R)  2022A  2023E 20246 202sE Ml A4 EA (FAA) | 2022A 2023E | 2024E __ 2025E

ERI N
RIS PN

ER X R A
R
&I R
W4 3% A

= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHRE
GRERE

P 43 AL

A E
YRR ARE

U3 BN SJRAA

14050.66
7668.10
158.59
4642.19
740.38
178.96
-61.57
10.35
-130.92
0.00
429.99
12.80
442.79
103.44
339.35
-10.35
349.70

17121.66
9074.48
171.22
6054.22
1061.54
85.61
0.00
0.00
0.00
0.00
674.59
0.00
674.59
155.16
519.44
-84.74
604.18

21283.30
11067.32
212.83
7555.57
1383.41
85.13
0.00
0.00
0.00
0.00
979.03
9.64
988.68
227.40
761.28
-124.58
885.86

26568.29
13549.83
265.68
9298.90
1859.78
106.27
0.00

0.00

0.00

0.00
1487.82
8.75
1496.57
344.21
1152.36
-186.99
1339.35

b SR
P18 L5 R4

W 4% 9% A

W mALBIR
ZEETERARY
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2B EHAERA T
A XS

H e

R EHAERA T
42 845 K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESH

339.35
335.56
178.96
-61.57
1009.91
-1.45
1800.77
-438.05
89.30
-348.75
383.90
-199.46
0.00
0.00
-596.88
-412.44
1039.58

519.44
638.20
85.61
0.00
-386.70
159.98
1016.53
0.00
0.00
0.00
-1115.38
0.00
0.00
0.00
-545.83
-1661.20
-644.68

761.28
670.16
85.13
0.00
24.50
-1.16
1539.91
0.00
0.00
0.00
-1038.62
0.00
0.00
0.00
-85.13
-1123.75
416.16

1152.36
679.75
106.27

0.00
56.65
10.76

2005.80

0.00

0.00

0.00

-1217.85

0.00

0.00

0.00

-106.27

-1324.12
681.67

o AkA (E7R) 2022A 2023E _ 2024E | 2025E 81 A 4TAEAR | 2022A | 2023E| __2024E __2025E
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B F P AaRIe
I RN W i S &
A A AER BT
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AT Fa TR
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A4 it

5t A3t

M A

B AR NAR
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V3 B AN A AR E
bR FRAGE
BARRSEAT
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Sk Sk bR 2022A 1 2023E| _ 2024E| _ 2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

2356.84
2480.79
2170.68
1149.43
32.88
180.17
4606.68
1311.13
418.59
14707.20
3371.84
2830.24
503.68
5074.19
11779.95
556.89
2074.46
528.40
3063.77
-136.53
2927.24
14707.20

94451
68.30
8.16
1.70
26.24
0.00%

1712.17
3350.32
2545.50
331.31
32.88
180.17
4006.22
1276.94
415.04
13850.54
2256.47
3980.78
503.68
3566.95
10307.88
556.89
2074.46
1132.58
3763.93
-221.27
3542.66
13850.54

1398.40
39.53
6.74
1.40
16.99
0.00%

2128.33
3993.13
3113.00
349.79
32.88
180.17
3373.81
1242.75
411.49
14825.34
1217.85
4633.76
503.68
4166.10
10521.40
556.89
2074.46
2018.44
4649.79
-345.85
4303.94
14825.34

1734.33
26.96
5.55
1.12
12.86
0.00%

2810.00
4995.34
3817.95
373.27
32.88
180.17
2731.80
1208.55
407.94
16557.89
0.00
5685.43
503.68
4912.48
11101.59
556.89
2074.46
3357.79
5989.15
-532.85
5456.30
16557.89

2273.85
17.83
4.38
0.90
8.97
0.00%
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HERANEKE
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KAIRE A
ERXIES
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ROE
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ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
HERRRET S ALIELRA
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F2E EE
WRAR H IR RAR
WAL E
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I ABAR

E- YL S &

AL AT

B eENE

5
3 MR A)

15.65%
1112.69%
1121.91%
5789.38%

45.43%
39.58%
2.42%
11.59%
2.31%
8.26%
6.72%

1.01
3.86
7.14
341
99.87%

80.10%
32.90%
0.78
0.57
0.00%

0.63
5.26
3.23
0.00

21.86%
56.88%
53.07%
48.06%

47.00%
42.06%
3.03%
14.66%
3.75%
10.63%
8.17%

1.20
4.48
7.48
3.83

74.42%
26.78%
0.89
0.60
0.00%

1.08
6.36
1.83
0.00

24.31%
45.13%
46.56%
24.02%

48.00%
42.40%
3.58%
17.69%
5.13%
15.41%
8.15%

1.48
6.00
7.39
3.88

70.97%
16.36%
1.04
0.71
0.00%

1.59
7.73
2.77
0.00

24.83%
51.97%
51.37%
31.11%

49.00%
42.40%
4.34%
21.12%
6.96%
24.19%
8.56%

1.69
8.83
7.46
3.89

67.05%
4.54%
1.23
0.84
0.00%

241
9.80
3.60
0.00
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T sovwesTsseunmes KHER (600129) 2022 4 F4R &3F

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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 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

e

B EIEFRRDARASE] (AT RAR “Ans)”) BAFEIERLEEEEER QR QIER T Fakd T4,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
EERIAOR - N

CGEADRHRA L ESREEHIEY F2017F 7 1 ORLEXE#, AREREANGEH LG R, L EHF
AN BEAE P, AEFZTRNE, FIUHEL, TR AARE P HETRE L, AN ELTRE BEL AN
iR K EABRIEEZ KB EFHAEZRAENEF . A0S RKIEMMNT A HARE TR N 8 A K AT6IE K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
T, TR MR B R NS T AR KIRES BAHIBT, KIREPT G IE R R A TAR I IM . MAEAIFTANT
ATk, TEEARTAEA OG0 RIRE. ERRI, ANSTAHE RAREMETH. ERLAENR —BH R
& AN TRIEARR ST S RBHARITRS. BN, KA ARENESRELETERK H B4 60 FA THE S
B, BEFHRY A ATAEADRLE B RAL

ABEREAEZR, R E RUEIEAR BB TARY ZARGFH, EEMFLT, ARSFP0EZLFF
TR BITAEAT AN GG R I . BAH RS AT HET Bife M 5K A T3 2 F R A AR EHE AN Eff3
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AIREBFMBAE GIEFA, KEB@ET, AT Fo NA TG LT H XE R, L HF R fo 4= 3] A
UERE A “HEIERT, ANFSARERAMIETABRREGZ A B TF5 5. KRERRAIERFH# K RRE
BBy, AN E) AR 6 it R T A,
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SOUTHWEST SECURITIES

K AL A (600129) 2022 4 4 4 & it

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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