IERA AR o 8] PG - R F

JARER (601238)

£ R IR A IEKIRL+24%, BEZHRAH S

FEN (EH)

B AR 54548 2022A 2023E 2024E 2025E
FAEMKN (BT L) 110,006 132,969 154,360 163,011
Fl b 45% 21% 16% 6%
2 & &N B4 FE (B ) 8,068 6,522 7,173 8,641
Fl b 10% -19% 10% 20%
FROK A -R AT AR (TR 0.77 0.62 0.68 0.82
P/E (AL &R TR AR ) 13.09 16.19 14.72 12.22

X&) 4R, FHK, HEF

BT & &

BNSNE: JTARR 9 ARAE SN 242,136 4, Rl L5 A
+6.19%/425.75%; 4K& A 243,599 4, R IR A+2.72%/+23.82%. H
B JTAAE9 A EEH 60,971 4, BEREES A A +0.53%/+45.25%;
HEH 61,442 35, BRI A H-11.01%/+44.67%. 2) JAE®W 9 A =
* 4 86,279 4, FIIREL B 4-5.86%/+33.73%; 45& H 92,400 4%, FIR
Yo H A-3.75%/+30.88%. 3) JTAAEAE 9 A F ¥ H 38,327 4%, RIRit
DA H+2.97%/-4.91%; 42 H 37,286 4, FIREH+11.32%/-0.80%-
4) JTIARKRE 9 A E 56,248 4%, Bl IR A A +85.56%/+24.60% ; 4K
®H 51,596 4, IR H A+71.89%/+14.59%

B RAEMF LA, BREFAHFH. 1) 9RMRE, A9 AR
b EA, B A BIER T, 3REb¥ LA, 8B 9 A A4, A 15,338 4%,
J F9 A FMEILT R, R EA, SKRETEERNRIAHITT, A
ZHRF59 A A4 14,625 4%, PLEIn A 4 23,340 48, #HZE F 5 A 4H
22,628 4%, 4EH 9 A MBIt L, ML EZ T RERAHEIR, 2729 A4 =
37,286 4%, P AT EH 14,622 . B ELELANAHERTH 4
BE, BelmLEe, APmREARAHLT, AIONS9 A A 4 21,546
4%, AIONY A 44 27,496 5. 2) 5B ERRE, 55 9 A 2 H 97,631
i, B IR H1-9.29%/427.25%; 45 & A 95,180 A, Rl IR -
11.16%/+23.82% -« SUV 9 A &= = A 115310 4%, R 3%k 4 5
+17.85%/+30.34%; 452 A 119,190 A, FEZRLH H1+9.32%/+27.73%-
MPV 9 A =% # 29,193 4%, B3R H1429.46%/+6.71%; 45& 4 29,209
3% B IR L4 $1439.28%/+10.03%.

B9 AEAEKRELE. RE\EXMNAZEFKRZRT, 9 A AE R &KL
B, e F EA-1,463 48 (B 2023 F 8 A), I A/ E/MEMBEEL 9
F1 4 b 3% B B 5 51-471/-6121/+1041/+4652 4% (322023 %58 A ).

B ZAFAMERLIFR: A ITRBRASZLESINTHRE, SR SEE
FHEER ik, AV 2023-2025 5 AL R E A ALERE > A A
65.2/71.7/86.4 1z ., 3 PE H 16/15/12 1%, 48 “EN” ¥4,
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o B E XX B BT E RS

[7) IRSEUESS

S5 SOOCHOW SECURITIES
LUVLRUYY

o
oECURITIES

2023 510 A 10 B

RS RWME
PakiES : S0600520010001
021-60199793
huangxl@dwzq.com.cn

WEFRDHIR HEK
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A Y

I il SFIER300
3% % 4%
AT 10.09
— S RAK/ R S 9.88/13.10
% F (1) 0.92
‘7,-: ‘ﬁ I
P L.J? A ﬂi—’ﬁ'@i(a 73,966.93
77 L)
BHAL(E 7 ) 105,800.72
P9 &
L% # 7~ (FL,LF) 10.91
F 7 R %(%,LF) 39.07
B A (E 7 AR) 10,485.70
il A (B AR 7,330.72
T
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N8 BRI [9)“51 %

IRRLE XS U3

= Atk (BFA) 2022A  2023E  2024E  2025E #hEEk (FHAL) 2022A  2023E  2024E  2025E
REAFE 91,792 119067 131,319 139,749 FikEIA 110006 132969 154,360 163011
WK T RERK SRR 43744 52956 51986 52,782 Bl A(Leark) 101,790 124455 140536 145740
2 AR 10448 16,138 18950 19674  HAAMAe 2242 2,713 3,149 3,285
Yoy 12362 14657 16666 16954  AKERA 4,228 5292 5,634 5,705
SR~ 0 0 0 0 FEFA 4,168 4,920 5,248 5,379
HAMFAHF 25238 35317 43718 50338 AFAHA 1,707 1,862 2,022 2,038
E |37 2y 98229 101,738 105667 109210 WM &H A (181) (133) (201) (214)
RIPAILIT 37,788 39,187 40586 41985  Au Al 1,058 1,064 1,081 1223
8] 52 72 BAs AR 20763 20460 19880 19,009  #HFEHILH 14317 12470 8,866 7,018
BETAE 1234 1,389 1,479 1479 NAMMETH (319) (382) (267) (294)
RFH = 16122 16915 18723 20529  AdAkik (3,658) (991) (1022) (1,042
B 103 103 103 103 HARABNE 5 3 3 3
KA 544 619 724 814 FAVH 7,456 6,025 6,632 7,986
HRAERA T~ 21674 23065 24172 25201  BLSEILE 7 10 5 10
=gt 190,021 220,806 236986 248958 #HEEA 7,463 6,035 6,637 7,996
A Rk 56576 79,795 87,052 89,119  BUFIFHL (536) (507) (557) (672)
$aHUEH A —F N B AR S) A R 14458 14458 14458 14458 4#1iE 7,998 6,541 7,194 8,667
B AR 17858 27771 31961 32533 AU HRABE (70) 20 22 26
AR 1,943 3,151 3671 3,733 V2 BHN8)4AE 8,068 6,522 7173 8,641
Hpbidsh Rk 22317 34416 37063  3839%

AR 1119 12184 13753 15031 HHGIKH-RATRASIEE(T) 0.77 0.62 0.68 082
KA 4,854 5,841 7410 8,689

AR A 0 0 0 0 EBIT (3960)  (6272)  (2,230) 864
G 56 1,297 1,297 1,297 1,297 EBITDA 2,800 1,088 4323 7,658
HAAERF % 5,045 5,045 5,045 5,045

Rt 67,772 91,979 100905 104,150 EAFE(%) 747 6.40 8.96 10.60
V28 AR B I AR A 113235 119,793 127,026 135727 3E4AIE(Y%) 733 490 465 530
b HRRFA R 9,014 9,033 9,055 9,081

A HRS AT 122,248 128827 136081 144808 AXAIEKFE(Y) 4537 20.87 16.09 5.60
RATARE AR 190,021 220,806 236,986 248,958 aAAFIIANEK F(%) 1000  (19.17) 9.98 20.48
Pk ER (AHAL) 2022A  2023E  2024E  2025E E&MHHAEEIH 2022A  2023E  2024E  2025E
GBREENNER (5,349) 8,507 934 4691 HRAFF(L) 10.80 1142 1211 1294
BEHALR (3834) (653) (3722) (5521) WmAKITASMEY (AAMR) 10486 10486 10486 10486
FEFEDNNER 24,277 427 932 687 ROIC(%) (3.36) (4.64) (1.56) 057
A3 AER 15,139 8281  (1,856) (143) ROE-#E#(%) 713 544 5.65 6.37
I A AR 6,760 7,359 6,552 6,794 /= AR E(%) 35,67 41.66 4258 41.83
hyXind (7873)  (8594)  (8455)  (8399) P/E (MM&ZATALANEE) 13.09 16.19 14.72 1222
BERALH (9,232) 3,136 (111) (380) P/B (M) 0.93 0.88 0.83 0.78
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SELE= S00CHOW SECURITIES

ZRXENA
AZIEARDARAGZYRIEARETEEARAME, CLEIERBRT FHL ST,
RFRIREPAE R ZIEARAD A TERN S OATEAR “ANE" ) 9B PAER. AN

AEBEAMEARERALANE P . BETHLT, KRE P LI ERLGELHF TR

YR IFAEAT A G 3% T IE D, K 8) BAR 5 T 3HERT A BAE A AR 49 ) B P75 R 94T 5

R QAT AL AEATH XA FIEA R TR ERF DI AR T MR B @R o kAKiEHH
FEBEHFTHELT, R ZIERR LT E KBFEIM T A2 H A RS T AR 2] 69 8) BT RAT

B9IERF AT S, LT AR A X BN S R T ARATIR F R AR 5o
THARE, BT FiER. RRERELT RN PHF AN THELTAFORE L, AN

3] 1 AR TARAE X e AZ B OGP Ao R M W TARIEL P AL E R G L R R AT &

BRI, A3 T RE S AMREMBETA. & RAMEMNR—B09RE.

AIRE G RRAVI AN S TR, RERHEFT, M F/NATAF AT A XERR . A
Flfe KA, BIAFIE . HAARERF AR, RS EVEANAZIERFTRLH, FiEW
AIRE R A AAe KA B, BT AREGRNE, BEREFSRBEERITAEREGI A,
WAt . KB AAIEZRKFIR, HAAREY, pERIeME G FETHE. A3
F iR G o) 2 ik R TR A RA

RRIERBRTIFEATA

BHRIFEE T oA RE LA B G 6 F 12 AN A W47k R 8 3R A 4a a2 0k & AL
I (A BT HEERPIR 300 58, EATHEEARBLERYK, EEATHEREARE
500 #5#k, #T=MRAEAEA ZMRARAE A3 sEibARe)) R 154 (AHad o 4%
ibARay) ), BEAKdeT:

N E) TR

FEN: FRAAK 6 AN AA LK @ ARt A A 15% A L

W MAAKk 6 ANAAMNIFKB AR L EAT 5% L 15%Z ] ;

Pk AR 6 AN AARL IR @ AR A A T-5% L 5% [ ;

B MAAK 6 AN A ARLIK SR M@ AR A AN T-15% 5 -5%2 4] ;

Fhi: MAAKR 6 AN AR TR MG 43T LR A -15% AT .

TR FA:

W MMARG6AAN, TkigHAnsRT LK 5%A L,

Pk FEARK 6 ANAN, ITkA554E 3 K AE-5% 5 5%:;

B AR 6 MNAN, ITkAgAxt 55T KA 5% A L,

HAVEIRBL G, TR BIIE AR AU R B R B 69 37 8 K35 BOR BARE . RATR A 49 2 48
SHPFRARFR, R TR TG EEZ N B FEARFT T RIEAN AT S A E RS
HRIRI, e BARZT BEY, MHRAUABRFZE RS, AR ELBfE N AREAL, =
AR Hy Ol HOF R R e — R & 1 W, L4 i

RS .
g ——

alliie. ol o= = R RAERT A
M TR X AR5 5
WEB R AL . 215021
FA: (0512) 62938527
8 B ak:  http://www.dwzg.com.cn '
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