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SOUTHWEST SECURITIES

g b 47 4% BT

B EXR

o Ff: NG KA 2022 4R, FIE I 44410 (+17.9%), V3B 1.7
o7t (+19.9%), Fedb)a#&4410E 11.212 T (+17%), 2EIA4L7R4 5 15.61C
F(+6.7%) o B B , 2 8] ;- F 2023 5 — & F 4R, 5 A2 10.412 T (+0.52%),
K EAF)E 24100 (+0.8%), FMAedE )38 24104 (+1.6%). &FF
HINEFRAFH 24T (+129%) . 23F—FET AN ELERAFHY AR K, L
448 KR,

2F HER ARy, BAIRABRT A D 5 FEA, 2022Q1/Q2/Q3/Q4
¥ & NS A A 10.3/10.4/12.1/11.6 12 T (+26.2%/+20.7%/+19%/+8.4%) ,
¥ F B =2 & 4 A HE 4 » A 24/29137/27 1t x
(+40.1%/+21.6%/+20.2%/+4.5%) , 44534 EIRAS % B R B 69 %k, 2)

B AR A, 2022 F £ 4% 59.8%(+0.3pp) , £ AAE 7, Wik £ 32.6%(-1.1pp),

ERHME, FE. UH T RNESA AT 0.6, 0.2, 0.4pp, 12& 4+ % 26.3%
(+0.4pp), BAIREHAEF A .

ZFERARERZE, 2 THWAEHERE. 2 LF5A, 2250F AR EAN
AN 197510, RHEK 11.5%, £ =FF & kAt 20%, =%
BERAXENTST 54, 8ZELRAY L61et, RbgKiEs 10%, $wE
BB FRivh, WM, Fut 258 ANEAT 4L, BEKARE 60%.
o F B AR N BB Aw MIRFEIE, B 8A 2FEH g K &,

B K BRAAR, VDT 6 B P ITAABT, 2022 F 4 F 0N 8 H X % A 5.7
i, BELBANLE 12.8%, HEEHSHKF, @d “UHMA PO, K-
LEEH-FMALEA ST 9T RAR R B E IVDAUBRAT SR AR Fa® o FF Ko B AT
SR FI P E S TR AR BA AR RN A 2, BRIET R 6948 Ao
Mo FAS BT @, 5F LB ARG KRR ISR #TARIL A M Farak, st
22H1 4 ik 49 338 B4 A AL AutoLumo A6000 A= 4 #F B E4F R ik K &
Autolas X-1 Series, A TERIK S TALMEAIGIR, ZIPRIZHR A, HEP
HALRBTHER, Kt —F ik 3] B S L AATRG A K Hefs
ZAVFM : it 2023-2025 SF)3 &40 147, 18.2, 21.3 {2, Mgk
26.0%. 23.6%. 17.4%, *t & PE # 23. 19. 16 1%, f{AtMibisg, %4
CENT PR,

o R T: KEMN S, F4ob K&, 3 HiERRATAY. FF LRI A
M o

BV

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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ET

M AR (CIE) 5.86
A8 A R(LRR) 5.86
52 & W A HE ] (L) 41.49-79.06
B AL(L ) 345.20
B (L) 96.28
B M () 12.70

EEXE? I

1. 4844 (603658) : 5T 4 WiFF 46438
* &, VD-F4&Ab LiTRRE
(2022-10-27)

2. %8 44 (603658) : dsh 45 &FH, VD
F & AL LTAEE (2022-08-18)

3. 48 44 (603658) : 22Q1 Ak AR,
F & A VD & ki (2022-04-27)

L il 8 2022A 2023E 2024E 2025E
FLMAN (BF L) 4441.63 5601.93 6959.15 8523.42
Wk E 17.94% 26.12% 24.23% 22.48%
13 B FN 84 AE (B ) 1167.44 1471.30 1818.47 2134.97
Wk E 19.90% 26.03% 23.60% 17.40%
AP H EPS (L) 1.99 2.51 3.10 3.64
% ¥ I H%E ROE 15.02% 16.17% 17.10% 17.19%
PE 30 23 19 16
PB 4.44 3.83 3.27 2.80
HEAE: Wind, &R K
RN EV=TCh E P
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SOUTHWEST SECURITIES

Z B 4% (603658) 2022 # £k & 2023 F —F R L it

Mk MHHN 5B

AMiEE (BHA) 2022A 2023E
ERI B ON 444163  5601.93
RIS PN 1783.66  2273.18
B b H A B Ao 46.15 56.02
e A 717.84 897.30
&I R 164.31 197.17
W4 3% A -2.04 -2.45
7 RALBIR -35.78 -20.00
HA AR 118.59 100.00
NMAMBEHRA 0.00 0.00
E 2B A 0.00 70.00
# Ak A 1296.38  1620.11
EREZERA -2.67 -10.00
#)78 % 50 1293.71 1610.11
P 4% # 105.03 128.81
IR 1188.68  1481.30
VAL F AR 21.25 10.00
V2 AN SR AL 1167.44 1471.30

2024E

6959.15
2808.55
69.59
1121.62
236.61
-2.94
-20.00
100.00
0.00
80.00
1997.47
-10.00
1987.47
159.00
1828.47
10.00
1818.47

2025E
8523.42
3463.95
85.23
1402.03
283.93
-3.53
-20.00
100.00
0.00
80.00
2341.49
-10.00
2331.49
186.52
2144.97
10.00
2134.97

AeRELR (RAA)

# A4

P18 L4

W 4% 9% A

W mALBIR

H A
BEENALRER
A XS

H e

R EHALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

B
EXENALRET
ALEREHR

2022A
1188.68
448.75
-2.04
-35.78
508.74
-549.94
1558.42
-431.00
-547.67
-978.66
0.02
0.00
0.00
-418.94
200.65
-218.26
369.21

2023E
1481.30
209.78
-2.45
-20.00
-1424.39
-43.62
200.62
-520.00
100.00
-420.00
-100.09
0.00
0.00
-233.49
-14.36
-347.93
-567.31

2024E
1828.47 2144.97
244.38 274.40
-2.94 -3.53
-20.00 -20.00
-907.62 -1242.70
-92.32 -66.12
1049.97 1087.02
-560.00 -570.00
100.00 100.00
-460.00 -470.00
0.00 0.00
0.00 0.00
0.00 0.00
-294.26 -363.69
2.94 3.53
-291.32 -360.17
298.65 256.85

it hikk (E77)

R e 1137.62 570.32
B2 A Fo FAT T 1178.37  1669.15
A5 752.30 982.28
Bk e 3185.25| 4017.00
K 9 R AR AR 10.76 10.76
B SNy N 2.92 2.92
Bxf Flet g 1A 3144.63| 3496.29
MK FAF KL 367.91 333.40
H A dER T~ 692.55 685.63
a3 10472.32 | 11767.74
PR IR 100.09 0.00
R At Fo T T 1332.65  1407.47
K 4 0.00 0.00
A4 it 1127.40  1200.89
% Ak A3t 2560.14  2608.36
B A 586.27 586.27
KA nF 4100.92  4100.92
R & 3338.10  4575.91
13 A N S AR R 7782.59 9019.80
VR FR G 129.59 139.59
BAERSEAT 7912.18| 9159.39
RAfr Al ARAAT | 1047232 11767.74

EBITDA 1743.09 1827.44
PE 29.57 23.46
PB 4.44 3.83
PS 7.77 6.16
EV/EBITDA 18.86 18.23
S 1.21% 0.68%

868.96
2002.21
1230.82
4990.23

10.76
2.92
3853.35
298.88
678.71
13936.83
0.00
1852.15
0.00
1391.09
3243.24

586.27
4100.92
6100.12

10544.01

149.59
10693.60
13936.83

2238.91
18.98
3.27
4.96
14.75
0.85%

1125.82
2458.34
1509.22
6111.93
10.76
2.92
4190.39
264.36
671.79
16345.52
0.00
2246.72
0.00
1623.94
3870.65
586.27
4100.92
7871.39
12315.28
159.59
12474.87
16345.52

2612.36
16.17
2.80
4.05
12.54
1.05%

Ak RS
HERANEKE
Bk AR &
o) 4 KR
EBITDA 3 &k %
KAIRE D
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE
R Mk K B A &

HERSRAT SA 417 LA

KA

WA AIE G R
WAL E

i E

R A ZATE
I AR
Y&
M
BERBEILL
B B R A

17.94%
20.46%
21.31%
16.20%

59.84%
19.81%
26.76%
15.02%
11.35%
17.74%
39.24%

0.45
2.40
4.19
2.60

108.34%

24.45%
3.91%
2.89
2.54
35.89%

1.99
13.27
2.66
0.71

26.12%
24.97%
24.62%

4.84%

59.42%
19.49%
26.44%
16.17%
12.59%
19.56%
32.62%

0.50
241
4.37
2.55

22.17%
0.00%
3.27
2.82
15.87%

251
15.38
0.34
0.40

24.23%
23.29%
23.44%
22.52%

59.64%
19.47%
26.27%
17.10%
13.12%
19.93%
32.17%

0.54
2.39
4.18
2.52

23.27%
0.00%
3.19
2.76
16.18%

3.10
17.98
1.79
0.50

22.48%
17.22%
17.31%
16.68%

59.36%
19.74%
25.17%
17.19%
13.12%
20.02%
30.65%

0.56
2.54
4.23
2.52

23.68%
0.00%
3.22
2.79
17.04%

3.64
21.01
1.85
0.62

K EFF: Wind, & iER
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P souTHweST securmes = B A% (603658) 2022 4 F R & 2023 F — F4R & iF

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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
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 %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,

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

= B A% (603658) 2022 4 F R & 2023 F — F4R & iF

B & E R REE TS
L&
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
Fl o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
X3
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 % ) 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
il * 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
# JTRAE RTA 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

iF 4 sk i E LG 69 E & B A



