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SOUTHWEST SECURITIES

7 AR REK, K% HAHAIFH

B EXR

S NE R T A AR T AT AR E, T AT RS S 234
74, BIRLIEK 42.7%/0.5%, 452 22.0 74, RBHIEK 21.9%, KL
6.1%. J AASFRiH4EA 137.0 7 &, FliEK 13.5%, 2B FK Tk,

DeitE, TR A4ELS 6 A LRAY, A RELIEFYRHERE
R AEC%. 7TH) A2 7574, FIRLIEK 24.8%/1.%; ) F4= 8.4
74, Rk 11.8%, LB 16.7%, ¥, IEH A4 20675, Fk
16976, RZA L2175 6; JRKE 3L &, FIILEK 7.2%, FILTH
4.0%.

CHEST R, REAHNFH. 7 ARZHEL 25 746, RFLHEK
138.3%/3.8%, A A= 444145, L, B2 Y4HE 1257 4, &k 50.1%.
BAT% % EFITRE AN, KAREANEBORRBZ R EHT, &M, %%
MERRESHEK, AHALAEIT S, 2F 7TARRHEL 1257 6,
Rl 3K 134.7%, 2FH2R#K 257 6.

AR FAH R PREMESEERIF TASATRAFHE 427
&, FlH3EK 80.5%, FibM Y 15.2%, ATt A Rit4iE 2627 &, FEK
79.2%. HAVINA, ARBEBCRAKX], AR HEV FHMLARKZN, w7 A7+
RIE AR F B AR ASRIR > K ), KRR T B SRR EK,
RlEF, ASFEatiiar RNt iR S8 &, 6 BHH . HEA M8 R £ A
tOGk L, A 87 S R AR A LA & R

BARA ERFZBN. #iT 2022-2024 F EPS 4244 0.94 4. 1164, 1.43
T, ARZFEFSFRAKRS 26.8%09 L4 KE, FEHERMAT £&25%
MR E C A FRATBIFLE RS, BB, T RRHERFFS
WA, AP, ”"RFHERMG ) AT FTHFRASF NS GHE 5 AR 2
B F TS, RH BN 2162 ARE, %H CENT R,

ReRT: RERE: SHASHAL; 8 L5L5THEKRTRAGRE; R
PR AR T 9 RIE s 3b R B AR T I 69 T

AR 2021A 2022E 2023E 2024E
FAMAN (BF ) 75110.16 92860.80 103461.84 118672.43

Wk x 19.76% 23.63% 11.42% 14.70%
13 & # 84 AE (B A L) 7334.92 9806.12 12169.36 14942.62

Wk E 22.95% 33.69% 24.10% 22.79%
Ak H EPS (L) 0.70 0.94 1.16 1.43
# % M EE ROE 7.98% 9.94% 11.30% 12.58%
PE 21 16 13 10
PB 1.74 1.62 1.48 1.34

HKIEENR: Wind, &HhiE R

B HIEFRFRL T

SHTIR: FiEE

Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

KEAN: Gt
¥ 1% : 021-58351905
¥R 44 . faz@swsc.com.cn
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iN - & (43 104.64
A A ML) 72.63
52 A M B A (7T) 10.54-20.37
B AR (L) 1,567.50
BF FULR) 1,541.97
R4 F (L) 8.68
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b NEAFHARERE S AER (601238)

Fh‘%« M%’ﬂiiﬂd 5 &1a

RN 75110.16 | 92860.80 103461.84 118672.43 | # £l 7391.00 9881.09 12262.41 15056.87
2 b p% A 69163.70 82491.91 89744.82| 100307.52 | #71H L#Esk 5549.50  4473.94| 4473.94 4473.94
B b H A B Ao 1823.82 | 2154.72| 241276 ~ 2781.89 M % % A 171.94 463.84 536.78 583.70
R 4339.76  5478.79  6207.71  7476.36 | I & mAAHK -688.97  -695.86  -702.82  -709.85
EF 2R 3933.91| 5107.34 5897.32 7001.67 |&FETEFALH -3816.65 ~ -410.77  -308.52 -56.44
W % 5% R 171.94 463.84 536.78 583.70 | | At -14196.09  -12829.30  -14274.23 -15416.56
7~ BAABRE -688.97  -695.86| -702.82  -709.85 |ZEEHALRKFH -5589.26 882.93  1987.55 3931.65
FA AR 11814.20 13504.27 14796.23| 16220.30 | A L& -4454.13 0.00 0.00 0.00
NMANEE DA -22.31 0.00 0.00 0.00 |#fe 6103.01  1688.13| -2177.40 -2533.44
HA 2 A 0.00 0.00 0.00 0.00 | |®&F# AL RS H 1648.89  1688.13| -2177.40 -2533.44
2 Ak A 7145.39 | 11364.33| 14161.50 17451.45 |4 HHEK -1259.08 30357  -100.00  1430.64
EREZERA 91.49 260.48 264.87 26251 | KK -176.76 0.00 0.00 0.00
GRERE 7236.88| 11624.81 14426.37 17713.97 |RA AR 993.55 0.00 0.00 0.00
Iy 4% 4% -154.12 | 1743.72 2163.95  2657.09| | X AFAEA -2070.61 -2332.50 -3148.79 -3947.73
& F) i 7391.00  9881.09 12262.41 15056.87 |tk 2585.74 -8654.93 80.66 420.98
VAL F AR 56.08 74.98 93.05 114.25 | #EFXEHAERER 72.84 -10683.86 -3168.13 -2096.11
12 EENENAVAANE | 7334.92 0  9806.12  12169.36 | 14942.62 A& ARZ -3951.76  -8112.80 -3357.98  -697.89

3 Atk (572

Lk 24035.91
52 A Fo AT 10718.87
oy 8110.96
B R 18325.91
K BT 36904.57
SN2 e 1871.62
BZ%FAREREIf | 1923754
AWK ERFLLE | 18976.64
H A dER T~ 16014.55
a3 154196.56
PR IR LN 2296.43
A A AR T 19746.33
K A H 2702.12
A4 it 36856.92
% fx A3t 61601.80
B A 10370.59
KA A 24002.63
R & 55670.89
B EENIEARE | 90259.29
VR FR G 2335.47
BAERSEAT 92594.76
Rt Al AREAT | 154196.56

EBITDA

PE

PB

PS
EV/EBITDA
i S

12866.84
21.37
1.74

2.09

9.55
1.32%

15923.11
12288.11
9722.91
16349.64
50019.05
1620.74
17519.51
16259.64
18270.38
157973.09
2600.00
23382.76
2702.12
29869.52
58554.40
10463.96
23909.27
63144.50
97008.24
2410.45
99418.69
157973.09

16302.10
15.98
1.62

1.69

7.55
1.49%

12565.13
13854.38
10713.58
18002.58
64444.98
1665.50
15801.48
13542.64
20734.40
171324.68
2500.00
25413.11
2702.12
32177.14
62792.37
10463.96
23909.27
72165.07
106028.81
2503.50
108532.31
171324.68

19172.21
12.88
1.48

1.52

6.45
2.01%

11867.24
15978.16
11917.30
20200.52
80313.51
1684.94
14083.44
10825.64
23561.28
190432.03
3930.64
28514.52
2702.12
35643.30
70790.58
10463.96
23909.27
83159.96
117023.70
2617.75
119641.45
190432.03

22509.09
10.49
1.34

1.32

5.46
2.52%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 &k %
KAIRE A

ER K

=% %

S

ROE

ROA

ROIC

EBITDA/4 & J A
FiBRA

B EREE
R Mk K B A &

HERSRRF P AL/ LK

KA
xR E
WA AIE G
A E

i E

R A ZATE
I ABAR
Y&

B M
BERBEILL
B B R A

19.76%
26.74%
22.14%
21.27%

7.92%
11.24%
9.84%
7.98%
4.79%
25.63%
17.13%

0.51
4.19
13.02
9.16
118.18%

39.95%
12.98%
1.25
1.09
28.23%

0.70
8.63
-0.53
0.20

23.63%
59.04%
33.69%
26.70%

11.17%
11.90%
10.64%

9.94%

6.25%
33.83%
17.56%

0.59
5.58
12.61
9.05

37.07%
14.17%
1.20
0.99
23.79%

0.94
9.27
0.08
0.22

11.42%
24.61%
24.10%
17.61%

13.26%
12.22%
11.85%
11.30%

7.16%
47.00%
18.53%

0.63
6.93
12.79
8.70

36.65%
13.05%
1.13
0.91
25.87%

1.16
10.13
0.19
0.30

14.70%
23.23%
22.79%
17.40%

15.48%
12.69%
12.69%
12.58%

7.91%
67.09%
18.97%

0.66
8.98
12.65
8.83

37.17%
13.60%
1.07
0.86
26.42%

143
11.18
0.38
0.38
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z i1
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
i Ak 6AMNHAN, ARLARX PR 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £k £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

E£FY
0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ARERELE ZR, THREE RO E LA AR TR ZAHRHEF. EETHELT, AREPOEZLE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,
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NS HEREFRE | ALK HA (601238)

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

£l

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wl %% : 100033

E |

ik R FaaE KR E KiE 6023 5 4132 KB 44

WE 4 . 518040
TR

Hihb: FRFITIREESY IR 32 5% @it A L2k

¥R 4% . 400025

% & iE F A E B A
K 3% A B B L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
+% R BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
BT AR 2 3E 18502146429 18502146429 Xsy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
K K AR E] KB 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 AN AL BARME B 18810922935 18810922935 dxsyf@swsc.com.cn
k& AL WE % 15609289380 15609289380 lge@swsc.com.cn
EIFE AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
#1 B8 FRERREA 18825189744 18825189744 zhengyan@swsc.com.cn
g
Il 3 % H A AE 237 18500709330 18500709330 chl@swsc.com.cn
& AR 239 17628609919 17628609919 yxy@swsc.com.cn
% L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
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