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~  GREAT WALL SECURITIES

RS | AFE & T
2023 4 05 f 09 H

T E#F (300666.S2)

1ZR W SEEEK, A& mEw RS 84

W % HAF 2021A 2022A 2023E 2024E 2025E
gl BN (BFT) 1,594 2,324 3,045 3,986 5,123
K & yoy (%) 36.6 45.8 31.1 30.9 28.5
)3 % FE (B AT 107 265 320 428 541
¥ & yoy (%) -27.5 148.7 20.7 33.6 26.4
ROE (%) 6.8 6.0 7.2 8.7 9.9
EPS & # ## (1) 0.40 1.00 1.21 1.61 2.04
P/E (f&) 176.5 71.0 58.8 44.0 34.8
P/B (&) 14.4 4,7 4.4 4,0 3.6

HFPAR: KWAEZE S W BATLNE #: Ry 20234F 5/ 8 B | 4 1

23Q1 FF %R +33%, FAE. %F £Fk+2.87/+5.08pct.
sE 23Q1 ZEE K 5.65 1070, FEH+15%, 3 H-12%, V3 E%F 0 0.56
276, FEt+67%, ¥ th+33%, 03 FE%FE 0.36 12, [ th-15%,
It +13%.

N E 23Q1 EF E A & 31.80%, [ b +1.84pct, b +2.87pct, %A %
9.16%, [ I +3.17pct, *F I +5.08pct. 23Q1 ZF 4 A KWW R FTE
R EBA LA, DK 23QL FE M 4 % H £ IR H-1.89pct fi .

FARHEMA, TERGEZIALHEF, KRR FE |BEERIHN.
20234 2 A 18 H, 2NE#EKRFAE TR IFR GFFHEME AR F LI
T, FENEGRLEERFBERAEEERT R LS, BEEETR
EAY 4L REHKTE. BEMRITNZ RLT)REEE A B #
EEFAL.

20234 4 F 25 H, NEAEFAE KK IIFE TR AR E G H 5% E K
N, KN REEA TELXEE R W EHNTE, BhHAEEESE
S BRAEE., THREREEZHHE LS. KRk ERTFATLEHLY HAFH
K.

23 ENFAFRILLRTAF, P ETHELEAR. HTH#H—
FHRENDERE LS, AEFAELEITIEFFSS LT FHERAHES
B R E LT T 8 R IR BT AR RAE, AF R Tk
FAEHESR(EE)ERERLARAT, FAE N HE RSB HER
WL 7 2RFAE ANEEEE .

BRASEHHELFEE4EE. WE. MEESZMMBE AR T T
HAE R R, BE T A4 PVD. CVD. Z4k. BFEANUK = LAHLEBA%
NAAGE, AEARE=ZRFFERIANME, HEERFERELERENK
(AMB. DBC) # #t.

B A L, EFAREBRS, RKEESE, S W
LNV S SO TR T Y N
BRENGNR AR K WA, KARAL AN THE FHREF RIS, &
K = | ). Fite ' 2023~2025 4 & F| 45 A 3.20/4.28/5.41 12,
#t R 23/24/25 4 PE % 59/44/35 1%, %3 “H " WA

Rk 7 EREFARTH; CEEHRAE; HF-mTHE e, #HL
T R %

BF (EHFTR)
BER &

e LS

20234 5 F 8 HWHM (75) 70.87
BWE (BAL) 18,819.92
FAEWE (FAIG) 14,742.27
BIEAR (AR 265.56
AR (FARK) 208.02
HIABHRRH (BATT) 676.55
Rt & 3
IR 300
111%
94%
76%
59%
42%
25%
8%
-10% -+ T T T
2022-05 2022-09 2023-01 2023-05
e
AN EAR

A IEH 45 S1070521120001
#i44: tanghongyi@cgws.com

A RFR
1. €22 F4ndE T H%A| F th+187%, BEA&E Hf4 5L
P KD 2023-04-10

2. (E AR ERY, MZFE bSElKk—TEd
F 2022 45 = F M A A 3F) 2022-10-28
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GREAT WALL SECURITIES

NEE A A IRUR B SR KB, #F 90-3nm St Hl B EMLOEAR, £ TT
BHANEFTH B 22 FARRPEBAR ARAREER, LARBAND. B
Ik B E I e AR, R e m R M RPN E T IR A R R A
S¥AMFRERE P IFNIFH#NET; TFT-LCD AE4 4B X &4MHHANE T N E;

CVD T7ZHAMG A HNE M. 28 i EE8M FIE &N A T+ FEE A F
90-3nm Gt HIE TZ 6 MR B, WEAHEES & AT 90-3nm FRT AM 5 &
B R R A2 B BOLF K H BN 5 E48 A 77 ER 7 & e ER.

Bkl NS FEMAHEE (BAT)
T F 8 F[300666.57] - M 4 E(# %) 2023-03-31  2022-12-31  2022-09-30  2022-06-30 2022-03-31

g KA F—FE W EE E=FE b —FE F—FF
kXA & WK ik & ik & ki & & WK
i & E
RS PN 564.91 638.58 599.01 596.64 489.66
] t. (%) 15.37 35.73 49.72 46.96 54.29
Bk ¥R A 501.25 584.61 518.76 497.54 434,57
&l F| i 59.33 55.35 69.52 143.64 33.66
] t. (%) 76.28 832.70 57.02 232.73 68.32
F) i & H 59.36 56.03 68.53 139.11 33.69
N 51.76 26.06 61.77 120.20 29.34
] t. (%) 76.41 148.77 74.20 217.93 88.17
V38 A A B AR B %A 55.98 41.96 67.87 121.93 33.44
] th (%) 67.38 268.96 96.06 183.24 90.15
=l === N & L 36.06 32.39 72.64 70.84 42.36
]t (%) -14.88 341.06 153.88 283.67 94.75
EPS 0.21 0.16 0.29 0.52 0.14
HenEXRBE
HEB RRET SR NAL 547.25 589.58 731.84 521.31 481.57
REFEH A% RE 30.78 40.66 16.22 26.82 -67.20
W E R R KIR T A4 201.36 122.38 449.19 138.75 92.13
BRI AW AL 36.00 29.05 4.00 92.60 6.00
BREHDNALERE -237.36 -144.16 -453.15 -166.73 -89.39
R R B o LA 4.33 10.12 1,746.18 66.45 124.23
B & 2k 2 0 A 456.01 555.90 357.45 455.23 509.79
EREDNAERE 313.04 -595.07 1,692.50 235.31 300.44
A7 % H 100.86 -694.32 1,276.42 110.36 134.68
xR
ROE(%) 1.39 1.10 2.46 6.97 2.17
413 5 ROE(%) 0.89 0.85 2.63 4.05 2.74
ROA(%) 0.98 0.49 1.30 3.34 0.95
e A X (%) 31.80 28.93 29.43 31.48 29.96
A % R (%) 9.16 4,08 10.31 20.15 5.99

HHFKIR: Wind. KIGEz5 70 2@ T
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~  GREAT WALL SECURITIES

22 FNE ME M R E BRI +10%, ASP F W +24%, LHENMFH. 22 4
NE RE G BEAT TR (4BER. 4HER. 4R¥E. EAREEFuiEER) HEEH 112592 #/E
(HE% 2021 £ 11+9.94% ), FHEM KA 14312 o/(#/E), FEH+24.06% (2021
4P ASP 4 11536 To/(Hk/E)). 2022 4 9 A, A F Tk EHTE ZHER LY 16.49
270, BEH TR FE T ETR RS R s aes &, Kt —PRANE
FRETINT. ARkEEEREET, A4 EMLVEHEETHLERER K.

B &2 NEALFREREM HHT (BAT)

7T ¥, F[300666.57] - It %4 & 2023-03-31 2022-12-31 2021-12-31 2020-12-31 2019-12-31

& —Z4) B Gk Gk Bk

&/ & MK &Mk ik & &Mk & MK

Kl & E

ER RS PN 564.91 2,323.88 1,593.91 1,166.54 824.96

[t (%) 15.37 45.80 36.64 41.41 26.98

Bk B A 501.25 2,035.48 1,511.19 1,090.32 784.48

B A i 59.33 302.17 113.38 161.67 64.39

]t (%) 76.28 166.52 -29.87 151.06 17.18

F i & 59.36 297.36 104.38 164.01 64.97

]t (%) 76.20 184.88 -36.36 152.43 6.54

% A 51.76 237.37 99.34 143.08 63.75

] t. (%) 76.41 138.96 -30.57 124.45 9.43

V3B B ] IR AR %A 55.98 265.20 106.63 147.17 64.19

] t. (%) 67.38 148.72 -27.55 129.28 9.14

EEE MR 19.92 46.97 30.46 86.52 30.42

=l =l == /N & L 36.06 218.23 76.17 60.65 33.76

] t. (%) -14.88 186.50 25.59 79.63 -23.67

A& X 36.34 123.55 98.26 73.81 59.74

EBIT 290.01 150.15 109.57 77.23

EBITDA 405.70 232.60 165.67 124.92
REAMERE

B R 3,096.87 2,922.97 1,488.29 1,217.91 823.90

& & ¥ 806.37 840.55 622.64 446.48 388.57

K BB K 219.47 225.36 116.98 31.44 11.16

&R 5,440.56 5,085.22 2,901.44 2,371.50 1,465.64

K 67.42 75.27 22.35 61.81 1.49

W2 AR 666.30 792.75 840.94 1,082.19 668.50

3 B AR 717.62 306.37 594.71 199.18 106.90

A At 1,383.92 1,099.12 1,435.65 1,281.37 775.40

g3 -14.43 -23.44 12.04 65.25 -6.38

F AR 38 4,056.64 3,986.10 1,465.79 1,090.14 690.24

=D R=PNE N &R &l 4,077.29 4,003.26 1,456.71 1,077.11 682.63

g3 149.82 174.81 35.24 57.79 11.28

KRN A 3,139.39 3,120.65 616.22 460.47 205.77

BRI A 92.85 92.85 59.28 47.60 31.24

5 4 B A i 672.75 616.77 407.90 343.47 225.02
NerEEHE

HEB BRHET SR NA4L 547.25 2,324.30 1,454.03 1,109.37 752.35

ZEEG AL RE 30.78 16.49 102.91 -45.54 94.63

W 2 B e B R KR A4 201.36 802.46 320.88 239.07 148.14

H L AT A 36.00 131.65 85.58 126.00 139.50

BREHAAFRE -237.36 -853.42 -301.08 -354.86 -158.52

VO &S L RS 4.33 1,946.97 118.77 216.54 5.23

B #2604 456.01 1,878.38 1,547.39 1,274.10 829.02

ERFEFAAERE 313.04 1,633.18 279.28 565.06 -195.15

I, 4 % B8 o 100.86 827.15 75.77 156.86 -256.78

R I AR F 1,409.49 1,308.63 481.48 405.71 248.85

I 5 8 115.68 82.45 56.10 47.69

TR FIE: Wind. K550 255
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1 17 L P IR R



é ﬁTﬁk&iﬁé /A\—E,‘] ij] ‘71\% :\{;\ i
A3 7

EREHFARTR: A8 FEWFATHPET D HEG MR Ak & ETL, XTI F
KA E G 2 Ak RSk RRE Bk, H AR SR RSB SR
ATk JB HA e B BCE A R s . W RENEFARTH, B RF SR L FE
BNKRARA, WA E G 5 KRR E . b 57 A o) o R

CREHRE: TR, ZEREFUEORA. BUERSE. ZAEFEMAEEZNZEY
e, ARTICRERER A, AN LS, EEUXT. Ho&H, wRA
RAdEmT. B THEME, A8 UETANN T R NGRS, Aot — <2 Z L%
WA RNFE S, FIEF TRBRD SN mERN, AEFANET. LR
FEN B2 B LR KFE T, AR T LR KA R 3§ A = £ .

HERTHES R BT HRE TS AR TR ER, SR —&
PPN B A5 1 2 20 LB R AT E0E AT P A A (6 R T 2 4 °T Bl 5 B 7 B
B BIRE, HTE AR BERL BT 00 JUR G Bt A b AR B A8 R R IAGE A
BAH AR T . b, B AR AIAR S B R BE AT A TSR 7 e R AR T 37 4
JE W E P H G R . A B B B AR 7 8 AT DR AR PR A R
B — R TR AR

HELRTH: NEANEGELEBRAEMAAERN S . HED . FARK. FLEAK.
FMK. NE@EsRFR, FERSIT LM, 0 sa KR KT, w53
PR R B A, B A RO BT B R DAL AL A R R R, TR e Bk S K
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B K#ieh

GREAT WALL SECURITIES /L\\ —E] ij] ‘j\\% nﬁ»\ i?
J % R 7% FoE EHF E
KFEfEk (Br7n) ik (Fr71)
SUHHEE 2021A 2022A 2023E 2024E 2025E 4Ai+4fE 2021A 2022A 2023E 2024E  2025E
R 1488 2923 3086 4581 5348  #HW KA 1594 2324 3045 3986 5123
A 482 1315 1322 1993 2393 #AAK 1187 1628 2133 2745 3518
RLWCFE A B MK 3K 361 442 674 744 1105 B AA Kl ie 9 10 18 2 28
F Bk 20 25 32 44 52 #EHA 57 77 130 148 191
A Ik 3K 10 20 18 32 32 HHEENA 115 190 284 372 467
HH 589 1060 996 1715 1717 HEEH 98 124 191 256 324
bRkl 26 61 44 52 48  ME&EHA 45 7 -19 24 52
39 30 P 1413 2162 2622 3182 3798  HpEAufE AMMERK -18 -32 -24 -2 -24
KA 117 225 316 414 509  Hfbkis 40 26 21 25 28
[ %~ 623 841 1144 1488 1866  ARMEE KA 20 -21 16 26 10
Vv, 2 o 131 393 453 524 608  HHEUk -12 41 18 12 15
Ht A 5 K 543 703 709 755 815  HFEAEBEWE -0 0 -0 0 -0
7= KA 2901 5085 5707 7763 9146 B L AE 113 302 339 458 573
bR 841 793 1126 2790 3671 EAMRA 1 1 2 2 1
EER 376 152 470 1903 2624 B 10 6 4 5 6
LA S5 R A K K 284 420 530 675 881 A EH 104 297 336 454 568
A I 3 1 181 221 125 212 167  frast 5 60 33 54 66
9% 5 Sk 595 306 327 333 352 %AlE 99 237 303 400 501
KK 464 209 213 227 243 DB AHHA -7 -28 -17 -28 -40
b A R 131 97 114 106 110  HEEEATENE 107 265 320 428 541
A% A 1436 1099 1453 3123 4024  EBITDA 21 455 445 651 867
D ¥R ARAL R 9 -17 -34 -62 -101  EPS (/%) 0.40 1.00 1.21 1.61 2.04
&S 228 266 266 266 266
&N 616 3121 3121 3121 3121 FEM4E
R & 467 710 950 1268 1666 4it4E 2021A 2022A 2023E 2024E 2025E
V3B B B B AR A 3 1457 4003 4289 4701 524  Rk#h
SR Fo BARAR 3 2901 5085 5707 7763 9146  FAA (%) 36.6 45.8 31.1 30.9 28.5
EWAE (%) -29.9 1665 12.2 35.0 25.1
V3B B B %A (%) -27.5  148.7 20.7 33.6 26.4
KA &4
EHE (%) 25.6 29.9 30.0 311 31.3
AenExk (A1) HHE (%) 6.2 10.2 9.9 10.0 9.8
SHEE 2021A  2022A  2023E  2024E  2025E  ROE (%) 6.8 6.0 7.2 8.7 9.9
ZEFE ALK 103 16 238 -44 539  ROIC (%) 5.7 6.3 5.8 6.2 7.0
A 9 237 303 400 501 EfEEh
37 16 44 73 104 120 165 218 HEAMKE (%) 49,5 21.6 25.4 40.2 44,0
W% % Fl 45 7 -19 24 52 #fifrtbE (%) 370  -21.3 -12.2 6.0 12.5
/N 12 -41 -18 -12 -5 WmEhE 1.8 3.7 2.7 1.6 1.5
EERAT -141 -497 -164 -613 -233 1.0 2.3 1.8 1.0 1.0
A& ENER 14 205 16 -8 15 #HaE®H
R E ALK -301 -853 -533 -694 -807  EE R 0.6 0.6 0.6 0.6 0.6
AR 321 802 481 631 738 MUK KR #E R 5.1 5.8 5.5 5.6 5.5
KMRx 15 -67 -91 -98 -94 RfHKEKEEE 44 4.6 45 4.6 45
o AT 5 16 38 35 26 HR#E Go)
HERFEHAER 279 1633 9% -80 225 Rk (REETE) 0.40 1.00 1.21 1.61 2.04
IR -362 -225 319 1433 721 HRAENAR (RFEHE) 0.39 0.06 090  -0.17 2.03
KR 353 -255 4 14 15 BREERT (RFHE) 494 1508 16.07 1756  19.46
L3 3 3 38 0 0 0 fhfEkE
FAAFRHE 156 2504 0 0 0 P/E 176.5 71.0 58.8 44,0 34.8
H M E R4 129 -429 -226  -1528 -762  P/B 14.4 47 4.4 4.0 3.6
R4 % e 76 827 -199 -818 -293  EV/EBITDA 87.8 39.5 41.1 29.3 22.3

BRI KW UEH W2 BAEFE £ RO 20234 5 4 8 H K #10
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B k#E4 NE A S

GREAT WALL SECURITIES

% 3 F 9
KIRIEZR B AT IR B (DU EARKHIE 27 ) B4 o [ B o 9 2R 85006 1 W 55 46

AfEmKBIEFE L BAEEF AR AL A ARER . PR, R# RN EREEEFE (UTAREF ) ®E RESF
B, PTAARREWRACRE TRIOEF. K EKIIEHFFL HERRFT, EANMDIASEUEARRBR. Lo okA, T
BAEHFW. B EREEMEMRMAGANIEASKE, FRATAE RN ECEMAR. WilA. flk, FEAHLAK
WIEFF R, B RAARERTHIEEENA . BT SR,

AFERET AN AN TROCATELE, BRASARIEEEHERER TEE. AREFHGIH. TA. BLEEMNA R4®%
BEPAESHZH, FHAFE RSN W E B KA 3 R AT B E R AR E . EEMRALT, ARETHE AR
P 338 6 I A 3 AT A AW . EEMEILT , AN 8 A AT A E R AR o o AT 9 2057 5] B i AT 457 2% S AT
wfE.

KIEFEEERFHERATTSE . BRIFARREY KHEFRHTIEFR RS, REARE DR A T RGN FRERHLERX
FRATY H A WIR A B L 4 X F. KMIEF TR G ARES RN AAZLBBEALEFRR, AEFELRERFLF XA TR EF.
K IE 2 FRAT BT 7 PR B — Y1 AR

A F W

GEFI R HAHELBEEHPEY. GERLENMERHE LG IEEE (KT BT 201747 A 18 REXSH. FAF
RWESFBEMXAE, NEHKBERZEP P EVE RS R AT G ABER . B, A E@ . £EFE
EREAHAE, FEHAE, FRE. BREEH AT R R EEEE.

B IR T FAR G HE, B A E, JUFLiE! RS THERS e,

2 ¥ I 7= %R
A EFLATTELE A AALAFEEFY 2R T AOIEFE R E WL AT L& AR, ARk B T
Wi, B, EREA. APAENERN, B, ERMHARRE. ARERRTAANFAAL, FEH, TH, 12
VR AR 4R o B Bt R DL UL T L ] B AT K B AR

B HE LRI

GRS T3 &
EN | BUHAKR 6 AH WA AT I HE 2R 1B 15% DL E BT AT | AR 6 AA WAT I BRI BT 4
B | KK 6 A WA AT 38 BKIEA T 5%~15% A P | FOHAK 6 A NAT R EARKILE FRE
FH | AR 6 DA KEMAE AT LB KB F-5%~5%ZF | FHTAW | FMAR 6 AMANTLEAREIANS FHY
S| BUBARR 6 AF W B ATk 18 BBk 1R 5% UL E

K 3 A BT KR

N P18

Wit FHTFREEREESEAEE 2026 SHBEAEEEE 16 B2 i WETEMREEITSAL 112 EHALKE 8 E
i 4: 518033 i 4%: 100044

f£H: 86-755-83516207 f#:. 86-10-88366686

L%

Hht: BT A X HEEE 2005 AES E
i 4: 200126
f£H: 021-31829681

M 3k: http://www.cgws.com

E Kaiek

GREAT WALL SECURITIES
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