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SOUTHWEST SECURITIES

LG AT, BAIMR ) LR

B EXR

Ff: SR 2022 F ki, 2022 Fo 8 TSR LB 1421 T, Rk
K 26.1%; R AEE4AE6 LT, FHEK 67.6%.

LB FATH, HLhFRBERK, NS AH 22 FLG5HE, 22 2FHit %0
FM 142107, Bl H 3 K 26.1%; T 52 22 & 4 A8 610, Bl H3gK 67.6%:;
ot R AAE B EFA)E 4.7 12, B K 40.2%., AFRSENHE, 23
2022 F % A FE A EINEIK 4061070, FLIEK 7.1%; 51354 F)
1 161et, RFHIEK 33.3%, A BMAEHREKREY, TEREF N
FELH5AETERGEN, HLFohry kK, SHEALSMFEY, KnlE
AR LS BAFEHRIEK,

IR EREFE, BARAREER, AEETH, 22F 2508 FFEM
it 4.2%, Flrigam 1pp; Q4 %% & 4H £it54 3.9%, Bt 0.7pp.
BARANRAZERA D NS KB AR RE A B, B IPEN TR IE
K, it 22 F N BIEI b AR 50%; 2) N8 AR, 5G B EF
WS R RIS K, BRI 3) BRI ERR, AR K
R AL, BAVAR, NEENTHMEFRARA TN, J3%~25%
T E R LEIERK, NEEARE AR R — TR

FEBREMREFTE, TLERGRKEFRE, N HETRALTHRENGM
R ERMBARS, REFE T & FE, FATEREALS, FH, KA.
%Az, ODM A=) % b5 H TR E . EERBE T &, N3 ELHEAT HY
BRI, BERAL LR, £ 5GEA T @, THERKEREK, N
3) 5G &~ S NA B RAEBEE K, AEBRE T &, RS R, A3
R4 Smart SoC % ik B A fiEk 7 &, FoC#EAT SN E. I, A8 EX
% . GNSS. ODM fez 47 @4 R T REAZ B Kok, N aEHLREE
HE R ARH E5R, KRR BRSLLG FE R K,

BAR 5E T EN it 2022-2024 4 EPS # A1 4 3.19 L. 450 L. 6.90
L, KA R
RIS #F SfF KA s ICFE ) = ALK e ; T
TF 48 I B 69 e 5

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 11261.92 14244.94 20097.19 30074.95

A 84.45% 26.49% 41.08% 49.65%
13 & BN B4 AE (B A ) 358.06 602.50 850.63 1304.51

LA 89.43% 68.27% 41.18% 53.36%
5 EPS (L) 1.89 3.19 450 6.90
% % F Ik s % ROE 11.17% 15.98% 18.91% 23.15%
PE 61 36 26 17
PB 6.81 5.80 4.86 3.88

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 7% : 021-58351839

Wl : gyy@swsc.com.cn
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B AUCRE) 1.89
AR A RR(ILAZ) 1.89
52 A W AR 8 () 99.19-189.39
B AL ) 218.63
B (L) 81.40
R4 F (L) 22.07

1. #iziB12(603236) : T # % K 438 K,
A KB ZF I K (2022-11-01)

2. Az (603236): A3 B ¥,
4 Bk REER (2022-08-24)

3. #izi@ 12 (603236): T & F SHIEEBH
b 5 B3, AR Kk B SAnvh
(2022-04-17)

4. #3845 (603236) AL L0 £k HufzdL B,
& AT R B A% 8138 (2022-03-18)
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SOUTHWEST SECURITIES

# #8135 (603236) 2022 F b 4 % &

Mk MHHN 5B

2 AN 11261.92 14244.94 20097.19 30074.95 | # #lid 358.34 602.97 851.29| 1305.52
ERI, N 0283.88 11141.10 15854.20  23685.59 | 47 1H 54 206.19 85.60 85.60 85.60
2 ok A A R Ao 13.50 17.08 24.09 36.05 | M % %A -12.45 168.87 223.39 339.03
e TR 360.64 441.59 623.01 932.32 | AfEARK -5.78 0.00 0.00 0.00
e 90 1288.19 1858.96 2512.15  3759.37 |4 B FETALZH -1195.50 -226.45 -1188.06 -2040.59
W% 5% R -12.45 168.87 223.39 339.03 | H A 161.11 11.68 -5.21 12.90
W BALBK -5.78 0.00 0.00 0.00 2 EEHALREHR -488.10 642.67 -32.99 -297.54
Eiang -1 -11.49 5.00 5.00 5.00 | A LH -623.94 0.00 0.00 0.00
AR BRI E 0.00 -15.21 -7.60 -11.41) A A -320.73 -10.21 -2.60 -6.41
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -944.68 -10.21 -2.60 -6.41
ZF LA 360.23 607.13 857.74  1316.18 MK 795.97 -102.82 964.70 | 1810.88
bR 2232 A 1.42 1.42 1.42 142 KiA#z 143.11 0.00 0.00 0.00
#1 8 & B 361.66 608.55 859.17 1317.60 | | R AL &R 1070.33 0.00 0.00 0.00
P45 AL 3.32 5.58 7.88 12.09 | X AT RA -57.03 -71.61 -120.50 -170.13
R 358.34 602.97 851.29 130552 | Atk 6.87 -166.65 -223.39 -339.03
UE- 9 %X -] 0.28 0.47 0.66 1.01 | #FXEHRALRAH 1959.24 -341.08 620.82  1301.72
V2 BB NSRRI 358.06 602.50 850.63 130451 |AERTHH 522.52 291.38 585.23 997.78
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A A AER BT
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AT Fa TR
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A4 it

5t A3t

M A

B AR NAR

R &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

EBITDA
PE

PB

PS
EV/EBITDA
M F

1133.11
2193.90
2698.77

569.21
44.45
0.00
1166.76
118.34
215.47
8140.02

1668.98

2556.33
232.56
472.85

4930.72
145.37

2196.23
898.35

3208.46

0.84
3209.30
8140.02

553.96
61.06
6.81
1.94
31.53
0.26%

1424.49
2716.80
3243.45
486.47
44.45
0.00
1103.72
102.57
208.68
9330.64
1566.16
3345.65
232.56
414.12
5558.50
188.98
2152.62
1429.24
3770.84
131
3772.15
9330.64

861.60
36.29
5.80
1.53
25.64
0.33%

2009.72
3869.52
4628.76
686.33
44.45
0.00
1040.68
86.79
201.90
12568.15
2530.87
4739.06
232.56
562.72
8065.22
188.98
2152.62
2159.36
4500.97
1.96
4502.93
12568.15

1166.74
25.70
4.86
1.09
19.26
0.55%

3007.50
5786.16
6911.47
1027.08
44.45
0.00
977.64
71.02
195.11
18020.42
4341.74
6998.15
232.56
809.64
12382.10
188.98
2152.62
3293.74
5635.35
2.97
5638.32
18020.42

1740.82
16.76
3.88
0.73
13.37
0.78%
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HERRRET S ALIELRA
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WRAR H IR RAR
WAL E

i b E

R A FATF
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AL AT

B eENE

5
3 MR A)

84.45%
108.02%
89.58%
139.29%

17.56%
5.46%
3.18%

11.17%
4.40%
9.02%
4.92%

177
13.19
9.21
4.47
78.33%

60.57%
38.57%
1.42
0.84
15.93%

1.89
16.98
-2.58

0.30

26.49%
68.54%
68.27%
55.53%

21.79%
17.34%
4.23%
15.98%
6.46%
14.89%
6.05%

1.63
12.89
8.09
3.73

59.57%
32.36%
1.50
0.88
11.89%

3.19
19.95
3.40
0.38

41.08%
41.28%
41.18%
35.41%

21.11%
16.71%
4.24%
18.91%
6.77%
17.18%
5.81%

1.84
19.29
8.48
4.02

64.17%
34.26%
1.44
0.85
14.17%

4.50
23.82
-0.17
0.64

49.65%
53.45%
53.36%
49.20%

21.24%
16.73%
4.34%
23.15%
7.24%
19.15%
5.79%

1.97
30.73
8.65
4.10

68.71%
36.94%
1.38
0.81
13.04%

6.90
29.82
-1.57
0.90
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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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

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,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BHE R, Ao AR & Hil 5 A A A

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

#% & 45 (603236) 2022 F b & HiE &Rt

B & i R RLSE s
L&
ok E&THAR KR A% 166 5 F B ARG KA 20 #
bR %% : 200120
E 173
Hohb: LW T EHIKEAaR KB 355 B iRd b KE A E 8
B[ %% : 100033
I
ok Y| TARE X Rd Kl 6023 5 4 KA 4 4%
R %% : 518040
E 3
Hoht: TRFITALRXED 5% 325 8 HiE R L3 KB
¥R 4 . 400025
% & iE F A E H A
X 3 # 4 S J& L F M LIE
¥ E B2EE, HEEYR 021-68415309 18621310081 jsf@swsc.com.cn
X AN E 232 15642960315 15642960315 clw@swsc.com.cn
IWF HErE 17751018376 17751018376 wangxy@swsc.com.cn
BT A4 1% 38 18502146429 18502146429 XSy@swsc.com.cn
L EA HHAE 219 13127920536 13127920536 wyyf@swsc.com.cn
K F 4% E % 18616243268 18616243268 cyryf@swsc.com.cn
[% P fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
KT A A AR 42 39 18957157330 18957157330 zymyf@swsc.com.cn
2 A& % 5 18801732511 18801732511 yiliyu@swsc.com.cn
F HMEER 18601139362 18601139362 yily@swsc.com.cn
KR HEF R K% 18601241803 18601241803  zhanglan@swsc.com.cn
PERIN 8 S BAE 2 18810922935 18810922935 dxsyf@swsc.com.cn
Elo: 3 F—3 A % 18040060359 18040060359 wyf@swsc.com.cn
¥ F 5t HEZY 18800123955 18800123955 hgx@swsc.com.cn
IFK HEZH 18500981866 18500981866 wangyuf@swsc.com
£ B3k AR 238 13667084989 13667084989 cyh@swsc.com.cn
¥R B T REE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
A #E WMEZHE 17628609919 17628609919 yXy@swsc.com.cn
. Tk L HErR 13642639789 13642639789 2wf@swsc.com.cn
SR % 49 & A2 18208801355 18208801355 cyryf@swsc.com.cn
£ 2% g e 15808001926 15808001926 gongzh@swsc.com.cn
T g% 15559989681 15559989681 dingfyf@swsc.com.cn
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