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SOUTHWEST SECURITIES

F BB THR, REEZLEE

B EXR

Ff: 20234F 3 A 20 B, NE)RANEFERGNNIFIRAEFR KEAR AR TE
B A T 8] BB AT 8] KA & 3 5 2 = I KA TR T4 8] 100%8L . Ak
RYEEWRERDMBIARALTE T AFERGERHA T, BAREwEEHEL
TR M. AR AAGE TR L X TR 3 #7 3 = 100%AX A 890, K
KRR D3 AR kR A8 AL R AT TR RN S A RRO T X T A S B, A AR
W RATHEELAEX P,

BREILEE, HESHE, RENIJRARLERSE, ABREEAMEHIZS
WA, AL LA EHEFREE, B kO HE, KET UREM,
RF NS MAFRAKT, N Ik o 8132 R AL AR A SR ) 45k P 55 A 09 3 3 e 2
100%E M. A ZE 2022Q3, B#rH= LA E LA 58610, FHT 4 8%,

FIAAIE 0.8812 7T, BlHIEK 114.68%, AR & ERE, NS L E
EFE L, #—FRENIRETS,

ERBLYERABRBHER, EREFBRERE, 2R B L 202271 =F FFNE L
N 782107, RIHLIEK 27%, SEIFA)1E 34.71C4, RIHIEK 14%, # &
ZTH, NEAZEREAEGESE, ERFRT, HEARRA M, K&
ARHEHEE RS AEK, RS AKZEHERIAMANE, RILIL
BB RAATIRAT = Sk E, MANTARA LR FIRIL, AL RA K E,

BAEDERAESRG LERETH. 8 244 2022 FFAF LN 10.7 12
T, BT 10.8%, 23 aA4414 1.8100, Bl TH 25%. & 546] 3 %
AR R A ERY AR 2RMET, SFHFDTHILTH L4%, R
N B AP R 1 ATk, Ak 1369 ik, FAHKT GSK &% (3200
TUAAY), H A FH AN B EFAR, LRMFRHN 40 ¥ ALA
25, 5 GSK #E#tsy 50 ¥ A EAB L A A SRS, TG &P, EXEY
A2 F23FRES ETHE,

B AR B F RN T 2022-2024 F EPS %714 11.03 ©.14.25 7..17.34
T, MNEHEPESANALLE, 1145, 942, 4 “EN” 4,

o ReRT: FRAFETHERE, HERFRELAGE,
FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 10746.72 13670.83 17188.08 20883.52
Wk E 25.30% 27.21% 25.73% 21.50%
12 & HN 84 A1E (B ) 3757.47 4463.29 5768.20 7019.70
Wk E 23.33% 18.78% 29.24% 21.70%
#E A EPS (L) 9.28 11.03 14.25 17.34
% % F I H%E ROE 22.61% 21.87% 22.42% 21.82%
PE 17 14 1 9
PB 3.70 2.95 2.34 1.87
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SOUTHWEST SECURITIES

NEHERERE | K AFHH (000661)

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 10746.72
RIS PN 1331.98
7 b Ao B Am 134.71
e A 3064.03
EREA 632.96
W4 3% A -89.25
7 RALBIR -114.34
HA AR -34.78
NMAMBEHRA 1.10
E 2B A 0.00
# Ak A 4715.44
LHELTHRE -98.74
GRERE 4616.70
P 4% # 719.23
IR 3897.46
VAL F AR 139.99
V2 BENENAVANE | 3757.47

3 Ak (572

R e 5749.12
R Ak Fe FRATEOR 3800.12
oy 4360.09
AR K 131.48
K BT 977.18
RS WY 2 N 92.92
B & F FAag I 4265.75
MK FAF KL 1887.42
H A dER T~ 1251.69
a3 22515.77
PR IR 80.00
A A AR T 1308.24
K I 712.40
A4 it 3178.31
% fx A3t 5278.95
B A 404.72
KA nF 3361.48
A & - 11081.21
B EBNRAERE | 14573.73
VR FR G 2663.09
BAERSEAT 17236.82
AR RRAEREAT | 22515.77

EBITDA 4910.10
PE 16.98
PB 3.70
PS 5.94
EV/EBITDA 11.82
S 0.51%

13670.83
1554.53
196.40
4784.79
1435.44
1.85
50.00
30.00
1.10
0.00
5678.92
-74.17
5604.76
881.69
4723.06
259.77
4463.29

7424.16
5216.43
5149.86
167.26
977.18
92.92
4208.02
1799.76
1248.05
26283.63
0.00
1490.87
712.40
2486.10
4689.37
404.72
3361.48
15145.18
18671.40
2922.86
21594.26
26283.63

6129.80
14.30
2.95
4.67
9.14
0.63%

17188.08
1838.26
234.28
5843.95
1890.69
2.25
80.00
17.50
1.10
0.00
7317.26
-81.87
7235.38
1131.47
6103.91
335.72
5768.20

11720.39
6426.05
6092.16

210.29
977.18
92.92
4059.72
1712.10
1244.41
32535.21
0.00
1803.52
712.40
2795.45
5311.37
404.72
3361.48

20439.04

23965.27
3258.57

27223.84

32535.21

7859.12
11.06
2.34
3.71
6.58
0.74%

20883.52
2315.98
285.96
6891.56
2401.60
2.66
120.00
20.00
1.10
0.00
8886.85
-79.42
8807.43
1379.17
7428.26
408.55
7019.70

16821.16
7775.53
7687.37

255.50
977.18
92.92
3851.87
1624.43
1240.77
40326.73
0.00
2258.94
712.40
3316.30
6287.64
404.72
3361.48

26845.73

30371.95
3667.13

34039.08

40326.73

9488.66
9.09
1.87
3.06
4.92

0.96%

b SR
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XA REA)

Hte
EXENALRET
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3897.46
283.91
-89.25
-114.34
-669.05
21.88
3330.62
-2576.92
150.72
-2426.20
-580.00
382.97
491.38
-323.78
836.24
806.81
1708.03

4723.06
449.03
1.85
50.00
-2464.43
-115.91
2643.61
-300.00
31.10
-268.90
-80.00
0.00
0.00
-399.33
-220.35
-699.67
1675.04

6103.91
539.61
2.25
80.00
-1594.03
7752
5054.23
-300.00
18.60
-281.40
0.00
0.00
0.00
-474.34
-2.25
-476.59
4296.24

7428.26
599.15
2.66
120.00
-2031.64
-123.09
5995.34
-300.00
21.10
-278.90
0.00
0.00
0.00
-613.02
-2.66
-615.68
5100.76

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

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

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

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

25.30%
19.80%
17.83%
21.23%

87.61%
33.57%
36.27%
22.61%
17.31%
37.86%
45.69%

0.55
5.10
7.55
0.36
103.85%

23.45%
23.53%
3.72
2.56
8.62%

9.28
42.59
8.23
0.80

27.21%
20.43%
21.18%
24.84%

88.63%
45.51%
34.55%
21.87%
17.97%
36.56%
44.84%

0.56
5.20
8.01
0.32

17.84%
24.79%
5.64
4.02
8.95%

11.03
53.36
6.53
0.99

25.73%
28.85%
29.24%
28.21%

89.31%
45.01%
35.51%
22.42%
18.76%
40.46%
45.72%

0.58
5.40
7.78
0.32

16.32%
21.89%
6.42
4.82
8.22%

14.25
67.27
12.49
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21.50%
21.45%
21.70%
20.73%

88.91%
44.51%
35.57%
21.82%
18.42%
43.72%
45.44%

0.57
6.27
7.68
0.33

15.59%
18.49%
6.80
5.19
8.73%

17.34
84.11
14.81
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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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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,

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 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 RAIEMAR B RN E] T AAARES BaFIBT, KIRE T8 09IE A R TAR 96948 . B R TN 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, 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
Bt AT ARERE, KNG R E RSFZFTHEARRERL AR MR — 6 FRRIEATEE T,

ARERHERBAGEHIEEFA, AZ2PBEFET, HEAINMFNA TR AT XE MR, LHFE F, 3 A
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

NEHERBZRE K AFH (000661)

B & E R REE TS
L&
Hohb: EigTE AR AR RR AR 166 5 F B RS KR 20 4
¥R 4 . 200120
E1 73
Hohk: Jb TR XA ak KA 355 B FRe ok KJE A & 84
¥R 4% : 100033
3
Hoht: RY|FAaE KIKG Kl 6023 5 4] # KB 44
¥R % : 518040
K
Hohb: FRFTITIREAW 5% 32 5 8 @il R L3 K #
¥R 4 . 400025
% & iE F A E E A
X 3 A R % B F M L E
o BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
R HEZE 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
A AR AE 232 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K AR g 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
eSS4 g %5 18801732511 18801732511 yiliyu@swsc.com.cn
B E AR 23 13122900886 13122900886 tsz@swsc.com.cn
TR i e 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A ) I B E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
3 B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 F ik A AE 12 18 18800123955 18800123955 hgx@swsc.com.cn
I —3 e 18040060359 18040060359 wyf@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
&R HE %Y 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& HEZRE 17628609919 17628609919 YXy@SWSsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e % 44 A AhE 2 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn
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