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SOUTHWEST SECURITIES

ZEELHHELSRA, NEmET K

B EXR

o F: NG A 2022 F FEZFR, WEFEFIILN 14821 (+20%); %
M3 FAAIE 9.2 10T (+12.8%); ik jE)a#441iH 9.2 12T (+20.7%).

o ZEEVHFARMY, PERBZHRE K, £ =F 55 AN 5110 T (+18.5%) ;
SEAVAEA A 2110 (+21.1%) 5 Fedk g 13804408 2112 (+25.3%) .
2022Q3 N8 £AIE A 38.8% (+0.52pp). Mt EkA, AR5 BT G R
BRI 105.4 12T (+26%), £A1FH 34.1% (+1.07pp); + A H#EAL
N 179 12T (-1.5%), £H1%EH 41.9% (+3.02pp); FEZH S5 IILA 20.9
L7t (+14.3%), £A1% % 48.1% (-1.72pp). + Bk H3EE Rk, T 2REAZ
R 77 SR R AR 7 B R DTP se AP ey 4B Bk 3g K, AL F MR 4 E 0w
£ B EAFRIFG R AEE R TR I LR,

o BERHEHHE, ‘AR IWnBR” ZED £ Ry I E. HE 2022 F
9HA 308, NIAWMAIE 9578 K (AmwBE 1727 K), 2022 5 194, »
S| 43116 1385 K, HF: #FFIE 425 K, WMil/E 310 R, /s 792
K, XWITE 142 Ko N SBME &M B ARG T KES%, LPRE, £Hk
EARFAL, Edo, B, A EHFEREEE K, 2 EAE, 2022Q3 2 3)
M EILTAE, AR, K, BHd, BRI ZFF FE KA 13.81C
T (+153.2%); W =FF EFRR EIVEN 9.7107T (+51.6%); EPHRX %
N 14.6 12T (+20.3%) ; £ EH X FIVEN 106 12T (+10.3%) . =F 5
B Gk R e, T Q4 1] /B 17 383k A Bt — F 4ot . MUA TR I ALAE,
VA BOR F B & e agBR ST, Ak 83 KT 8,

o BAIFM 5 F 2N it 8] 2022-2024 45 )3 £4F10E 5 %] H 10.612 T, 13.1
o7t 15.9107, » %R 34%/23.1%/21.7%, 3+ 5 PE 2 %% 3545, 284%.
23 4%, A “CENT PR,

O RI&®T: AT, BT KRB 250 A,

el 8 2021A 2022E 2023E 2024E
ZALEAN (FF L) 16759.34 20386.06 24895.45 30392.37

Wk x 14.92% 21.64% 22.12% 22.08%
13 & # 8% AE (B A L) 791.23 1060.05 1305.07 1588.45

Wk E -25.51% 33.97% 23.11% 21.71%
WAk H EPS (L) 0.83 1.12 1.38 1.67
# K EE ROE 13.55% 16.17% 17.05% 17.68%
PE 46 35 28 23
PB 6.71 5.94 5.05 4.27

HIEFR: Wind, &FiEk

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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RIERR : FRRIE

B AULRE) 9.49
RE A R(LID) 9.46
52 & M R IE A () 23.72-44.4
B AL ) 367.78
B F (L) 160.89
B AR () 6.73
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1. KA (603233): Q2 Lk4isribicE,
&A% 57 (2022-09-02)

2. kA& (603233): L4k IE, /s
A8 4 ¥ik  (2022-04-29)
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SOUTHWEST SECURITIES

X & # (603233) 2022 4% = F iR Kif

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 16759.34
RIS PN 10365.75
B b H A B Ao 68.12
e A 4266.11
EREA 920.61
W4 3% A 170.21
7 RALBIR -19.57
HFME 9.43
NMAMBEHRA 34.57
E 2B A 0.00
& b A 1040.53
EREZERA 3.38
GRERE 1043.91
P 4% # 239.52
IR 804.39
VB FARE 13.16
V2 AN SR AL 791.23

3 Ak (572

R e 2792.36
R Ak Fe FRATEOR 1193.09
oy 3630.15
AR K 252.27
K BT 0.19
B SNy N 0.00
Bxf Flet g 1A 1920.10
MK FAF KL 2736.24
A A AER BT 4811.29
a3 17335.68
PR AREEY 165.44
R AF Ao AR 5287.39
K I 0.00
A4 it 5946.98
% fx A3t 11399.80
B A 790.93
KA nF 1642.66
R & 2932.60
13 A N S AR R 5478.58
VR FR G 457.30
BAERSEAT 5935.88
AR AREAST | 17335.68

EBITDA 1633.45
PE 46.48
PB 6.71
PS 2.19
EV/EBITDA 15.84
S 1.43%

20386.06
12557.81
82.86
5218.83
1100.85
34.66
0.00
-0.41
19.87
0.00
1410.51
1.38
1411.89
334.20
1077.68
17.64
1060.05

3721.23
1277.09
4403.90
706.30
0.19

0.00
1893.01
2784.44
4840.08
19626.24
0.00
6539.45
1405.00
5016.44
12960.88
949.12
1642.66
3834.41
6190.42
474.94
6665.36
19626.24

1695.26
34.69
5.94
1.80
14.91
0.43%

24895.45
15335.60
101.19
6348.34
1359.29
42.32
0.00
-0.27
22.75
0.00
1731.19
1.56
1732.74
405.96
1326.79
21.71
1305.07

5143.58
1590.96
5392.90
661.45
0.19
0.00
1855.63
2829.45
4859.86
22334.01
0.00
7957.20
1405.00
5191.68
14553.88
949.12
1642.66
4927.47
7283.49
496.65
7780.13
22334.01

2046.10
28.18
5.05
1.48
11.66
0.58%

30392.37
18721.70
123.54
7750.05
1659.42
51.67
0.00
-0.34
23.76
0.00
2109.41
1.80
2111.21
496.33
1614.88
26.43
1588.45

6766.43
1963.90
6577.76
784.80
0.19
0.00
1807.96
2871.25
4870.65
25642.94
0.00
9698.64
1405.00
5405.30
16508.94
949.12
1642.66
6254.91
8610.92
523.08
9134.00
25642.94

2456.16
23.15
4.27
121
9.05
0.71%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

804.39
422.70
170.21
-19.57
-376.63
553.88
1554.99
-1528.63
560.93
-967.70
-25.42
0.00
13.09
-526.90
-1072.73
-1611.97
-1024.67

1077.68
250.10
34.66
0.00
-174.60
-19.54
1168.30
-210.00
19.46
-190.54
-165.44
1405.00
0.00
-158.25
-1130.20
-48.89
928.87

1326.79
272.59
42.32
0.00
252.46
-29.96
1864.19
-210.00
22.48
-187.52
0.00
0.00
0.00
-212.01
-42.32
-254.33
1422.34

1614.88
295.08
51.67
0.00
172.09
-11.60
2122.12
-210.00
23.42
-186.58
0.00
0.00
0.00
-261.01
-51.67
-312.68
1622.86

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
BEBSRES A ALIZ LI
KA

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

14.92%
-28.14%
-25.73%

-8.06%

38.15%
31.96%
4.80%
13.55%
4.64%
28.83%
9.75%

1.13
14.76
28.61

3.27

110.04%

65.76%
12.44%
1.10
0.59
66.59%

0.83
5.77
1.64
0.56

21.64%
35.56%
33.97%

3.78%

38.40%
31.17%
5.29%
16.17%
5.49%
35.43%
8.32%

1.10
17.87
27.20

311

66.04%
20.50%
1.38
0.78
14.93%

112
6.52
1.23
0.17

22.12%
22.73%
23.11%
20.70%

38.40%
31.13%
5.33%
17.05%
5.94%
38.81%
8.22%

1.19
22.46
29.08

3.13

65.16%
18.26%
1.43
0.83
16.25%

1.38
7.67
1.96
0.22

22.08%
21.85%
21.71%
20.04%

38.40%
31.13%
5.31%
17.68%
6.30%
43.66%
8.08%

1.27
28.51
28.47

3.13

64.38%
16.10%
1.48
0.87
16.43%

1.67
9.07
2.24
0.28

HEA N Wind, B EiER

N NI R @ =RO AR PA
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W o ssanes k # # (603233) 2022 4 = F k4

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
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



;f&hmé

SOUTHWEST SECURITIES

X & # (603233) 2022 4% = £ & iF

& @ I F AR TS
L&
Honb: & H AR KRR A 5% 166 5 F B RS KA 20 4
B4 : 200120
JbF
Mhk: LEFTEIKE S KL 35 FTERML XE AR S#
#k 4% : 100033
3
Hiab: K TAAE XEH KE 6023 5 ¢ #Z K)E 448
4% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @iE A 3Kk
#k 4% . 400025
% & i F A AR H A
X 3% # 4% R4 ) F L]
FHoFE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
L& A AHAE 23 13127920536 13127920536 wyyf@swsc.com.cn
AT AHAE 23 18616243268 18616243268 cyryf@swsc.com.cn
[% e fa A E 239 17863111858 17863111858 cyyyf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
249 AHAE 2238 18801732511 18801732511 yiliyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
. )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE SHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& WeEr 17628609919 17628609919 yXy@swsc.com.cn
IR Tk L4 AHAE 23 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
224 AR 2 3E 15808001926 15808001926 gongzh@swsc.com.cn
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