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CHINA GALAXY SECURITIES
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EFFARALRTAR, BHRBARI A LS
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X /& %% (601991.SH)
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4

N E) KA 2022 S5k 4 2022 52 3L )3 B % A -4, 0~-5.5
fL7T, FA%: 2021 )3 8% #)H-90. 98 12T, B s 5 94. 0%~95. 6%;
2022 F 5 M4 dE B )3 B8 AE-14. T~-16. 2 1L, AR% 2021 F 4=
JG )34 F)08-98. 24 {L ., FHb 5 83.5%~85. 0%, i HwEE
52 03 F % AE-11. 64~-13. 14 1L, k)G V384 #0917, 62~-
19.12 12 7T
THTFEM LEHAIFERLT, 2FRLLEARBRT

Ko AR 3k 2022 SF IR AR R 4 AR IE AT, AT B AR B AR
ERBE KRS, faEE ) ik K%M T B A Eikey R,
N E) 2022 SFAFFIRE L K@M T . 8 &F LW & 2469. 3 1C
F R (BHb-4.35%), it @S 1849. 2 - F R (B-
5.63%), T ERBTARABHAAMERBA®RE K, 2FFHER
4 460. 79 /R EE (B H+18.4%).

AL BRI : T ETEMNMBERA, FTREALERA LREEK
Ho@igK, s ) EARB AR A — AR HE R, 2022 AFFH LR
EREFE EACA 5.9%, AR BENMBEEK, T ERELER
EREEMAR KRR T, A8 2FRE LM ERe & 120.8 12+
RoF (B Eb+19.2%), &b 4.9%; AR LW e w 25.21¢F Lok (Blb
+55.3%) , & kb 1. 0%,

KWENTHhERBEEELNEE, XKLEARHIHFLZHAREH

2022 Fhk, LA, HF . @R 2B ECMAMZER; BX
BB B HARE, ERELSELITHREFN 2 RIRE R, REHE
ZH A EZAMEI] 2023 FEE P KSR B L R4 T £)
B, AT 2022 A5 REIRMATIAE R AAEGRIA, HAKE P o
AL, R AAMT . I RB 5500 KF30 AT HHNh
2022 7 &5 1669 T/PE%E 1 A 30 B 1195 /vk, MigiEil
30%, TN T AT KB LHFRSA., BN 2023 5
KR AER LD RERA, RKIWENRSEAIERNRE, o
UM EBINE, BEKRBAEARHALHI A,
+v9 7 XA AR R 30GW, FARIRAEIEA B AR

AN B BAR R AR, v I AR #3837 A R E ALK T
30GW. 2021 4-2022 4 L4 )\ 3) LR 3E47 AL R B AL A 1GW,
SB % 30GW 15 3 Ko, F AL RIS AR B, 2022 F
ERFR, NG AEIAERENAIT 3. 686N, PR E 259G, X
K 1. 09GW; L 537 a8 R0 B A% &S5t 3. 73GW, H & K 1. 3GW, £
R 2.436W, F GG EER B A% &R B AN 8] RERE T B,
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& W

& : 010-80927673

D4: taoyigong_yj@chinastock. com. cn
SATIT AT AL . S0130522030001

AT

79

& : 010-80927667

P4: yanming_y j@chinastock. com. cn
AT IR AT AL S0130520070002

508 2.
Ri&dh
@: 010-80927656
P4: liangyounan_y j@chinastock. com. cn
B 2023-1-30
A AL E (L) 2.73
M ARG 601991
AR—FARSM(T) 4,09
A RE—5F A AR (L) 2.08
R 300 4201.35
T A&E (TTM) -5.9
ERA (TR 1,850,671
FIRAE AR (D) 1,239,609
A ARRTAL(L L) 338
AB3F P R 300 R ILE

—RERE —IFiR300
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o AWM EIFRAA
X ERFWEERHRAZIZETFEANIEEREIALTH, &

1T 2022 SF B AV TR, A 8] 2022-2024 SF )3 B4 1A 5 51 A
-4.42 1L, 29. 11 1L, 44.37 1, 3R PE 9 A1 H-114 45, 17.4
EL1L 44, HH CHEFT A

o HABERT:

PR e 45 @A s #7 AR IR T RS R AT A Bk A TR,

W HBAR
2021A 2022E 2023E 2024E
FAN (FF L) 103411.96 119974.11 122810.47 126217.85
NG K £ 8.16 16.02 236 277
B4 (FAL) 926393 -442.24 2911.14 4437.28
#)0958 32 % -404.71 95.23 758.28 52.42
ERELT 0.92 7.07 11.53 13.46
Heif EPS(T) -0.58 -0.02 0.16 0.24
PE — — 17.36 1139
PB 0.97 0.82 0.78 0.73
PS -0.02 0.02 0.02 0.03
HAHRR: 2] o, FERITIERTFLEIE

4o 3R LRG89 B AR HE F A A FR AN 8] 7 F



hERAIES mowps

CHINA GALAXY SECURITIES

RSS2

(—) 8] & Fm &

# Mk (A7) 2021A 2022E 2023E 2024E Fidk (BAAL)  2021A
RANFE 45637.10 4270923  43179.45 43022.07 ERIR O 103411.96
Na 1125841  6913.62  5732.66 5500.53 AR A 104362.15
RN 18359.51  20153.18  21216.55 21503.60 BB 1249.78
e Bk 228522  2217.16  2491.74 2446.71 EI% | 33.53
AT IR 309648  2708.97  2931.63 2800.65 480 3461.64
B 6244.63 558556  5971.83 5737.98 %5 R 6536.84
Atk 4392.86  5130.74  4835.04 5032.60 7 BALB K -1165.56
E| 3%k 250330.60 263727.69 27493032  285897.67  AAMAELAHILE 3682
KA 17962.37 1836126  18619.77 18948.48 B FNE 1616.57
B & 7~ 188265.37 203014.88 21678938  229588.89 & A -11459.12
YA W 4164.99  4863.61 5217.37 5639.59 EZ (SN 459.31
ik 39937.87  37487.95  34303.79 31720.71 sk F ok 268.57
# Bt 295967.70 306436.92 318109.77  328919.74  AliH.E 51 -11268.39
R R 96022.09  102058.28 104998.89  105120.04  FFi#t 627.28
48 31 3927735  42836.94  46637.92 46529.47 A -11895.67
REAT IR 25909.76  26300.25  26300.43 26103.73 VMR AR A -2631.74
ik 30834.97  32921.10  32060.54 32486.84 13 8 F N 8] 4 A -9263.93
e R 123778.57 128778.57 133778.57  138778.57  EBITDA 8062.27
KAt 2K 102615.86 107615.86 112615.86 11761586  EPS (7.) -0.58
ik 21162.71 2116271 2116271 21162.71
g At 219800.66 230836.85 238777.47  243898.61 I &M 4IbE 2021A
VHME ARG 14031.69  13906.95  14728.04 15979.58 DI EN 8.16%
13 BB NS R A A 6213535 61693.12 6460426 69041.54 B kA0 -261.76%
R AR A= L AR AR 295967.70 306436.92 318109.77  328919.74 V3 &ANSAA1E  -404.71%
ENXIES -0.92%
AeRrEL (BHA)2021A 2022E 2023E 2024E RS -8.96%
2 EHNER 824534 2048828  22349.53 28159.75 ROE -14.91%
b X IR -11895.67 -566.97 373223 5688.82 ROIC -2.36%
B FEAY 13526.47 1590220  16787.45 17781.34 R ERAEE 74.27%
%% A 655248  5652.95  5944.96 6191.12 % R AR 288.58%
#ZFMK -1616.57  -1799.61  -1842.16 -1893.27 RALE 0.48
BERELH 682.45 1059.69 -2511.55 154.85 R 0.38
#re 996.18 240.01 238.59 236.89 B FRHE 0.35
BEEHALR -13115.43  -27739.70  -26386.52  -27092.31 AR B E - 5.63
WALt -13761.41  -29200.56 -27986.67  -28695.20 RATR B HFE 3,99
kA -823.58 -338.75 -242.00 -290.38 AR -0.58
HA 1469.55 1799.61 1842.16 1893.27 HRBELE 0.45
EFHEHNAR 8066.12  2906.63  2856.03 -1299.57 H AT 3.36
48 J 45 3 1023733 3559.58  3800.99 -108.45 P/E —
KA 10464.77  5000.00  5000.00 5000.00 P/B 0.97
g i 21263598  -5652.95  -5944.96 -6191.12 EV/EBITDA 26.88
A 38 o 3 319279  -4344.79  -1180.96 -232.13 PS 0.49

KRR NEnE, FERTIERFLIL

2022E
119974.11
111497.40
1439.69
35.99
3959.15
5493.52
-500.00
0.00
1799.61
-636.13
600.00
400.00
-436.13
130.84
-566.97
-124.73
-442.24
18920.09
-0.02

2022E
16.02%
94.45%
95.23%
7.07%
-0.37%
-0.72%
1.56%
75.33%
305.34%
0.42
0.34
0.39
5.95
4.56
-0.02
1.11
333
0.82
11.64
0.42

2023E
122810.47
108645.79
1473.73
36.84
3929.93
5818.11
-500.00
0.00
1842.16
4776.31
800.00
600.00
4976.31
1244.08
3732.23
821.09
2911.14
25487.07
0.16

2023E
2.36%
850.84%
758.28%
11.53%
2.37%
4.51%
2.47%
75.06%
300.98%
0.41
0.33
0.39
5.79
4.67
0.16

1.21
3.49
17.36
0.78
9.03

0.41

2024E
126217.8
109230.4
1514.61
37.87
3912.75
6073.12
-500.00
0.00
1893.27
7385.10
1000.00
800.00
7585.10
1896.27
5688.82
1251.54
4437.28
29278.31
0.24

2024E
2.77%
54.62%
52.42%
13.46%
3.52%
6.43%
3.13%
74.15%
286.87%
0.41
0.33
0.38
5.87
4.84
0.24
1.52
3.73
11.39
0.73
8.04
0.40
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ST R A AAE
MResh, ELTFTPES LS LR, ik 10 FHLALLEE, KARFRENARZ bt ETHALIE. §HRTRE
WAL RFHIER, 2022 F 1 e Nt BRTIER.

P, TR T KFME, 2018 Fhw NARFTERATIE, AF RN FAT LA 5o

AAKE, AMMORLEFE, Ba, B0 E L KIRS, RKIBSF0 R B KA G & AAF B 04T 3R T &
e, LETRES, AR EHRE L AL BAREE RN S L ER A EME,

IFRARE

TR E AR

AE6-12AH, AT (AR E IAFTE E N S R AT e 35 ) Aaxt TR EIRH (BB ERTH P 22093540

17 AT AR AR BT IR 20% % A k.,

FRAMEE: TSR HARAR I E R D IR,

Pk ATk AEE R AR ERME,

B AT AGHAK T A EI AT DR 10% & A L,

LIRS

BH: BARGI2ZAA, NEABRMBESAIT (RSATIFEIN) FTELEIRESFHEIR 20%5% A L,

ERAMEE: AR 6-12AH, AARMABAESIIT (RoMITEN) PR EREZ-TFHEIR 10%—20%-

P KRR 6-12NA, AN EMMIT (RSMITFTAR) R EREZFHERMEY,

W AR 6-12ANH, A S RAMET 9 ATIT (A ATIFE B BT R A M & F R 10%% 2k,

%A R

ABEG P ELTIERDA RN S QAT BARRTIER) QR EFRE, RTIEALE BEMAKZ ARERAL N E
Fo ZRAFHRTIEAZFPOELIZTE, ARIERSFAE. HHETRNE, ALK RRTIEANMEERTTIREF 252,
FRBARZE S MR, FAHSTHEZTIREGER., 45, R EEFRNURLRSE TR RGRIERIRE .,

RIREPTRGLRABRARBLE P UAEZR, FIMBRNEF QBT W, FIEENEEL, AWIEAR LT LT
B RARIE . B P AR AR SE AR S B B IR AT o ARITIEARA Y R E TR R AT G, FTRAE AN 5 EN
NIE, AB R A R T, ARSI B AR R IEAERMEEZARS DY B R, RAEAT R E LT
HAREMBANER—BERA RE LIRS, LR TIEREZA L 54 FTEERAN PHARELS RO A RFBImE P BITIER
R EE P AE R KIRE fm F 2 BK RAEAT T iE

AIRE T RE I A 3¢ W ok 69 Mo bk RAB G4 4E , ST T 5T Ak 35 ARG SR T 55 M 3 VA S 09 M bk R AB B 4k 4, AR FTIE S At L 98
To HEEREE N E MR RIS IS, BFF A ATARIR] X & W56 5% R 3,

RAIE KA FEALAFOFERNTITAL, BRI AAIRE D BIEAREITIEAR D, Re ARE D AN 534 R F R
BOIERTRIT LS ENORSRLS I F, RTIEATRSARES RO NNZAAEELEFRXA, HLEEFLARAERFLEX
REBEEF .

BAHEA A S P EIEL A EIEABR T B ML 54, RIEF AL, FIH RIS RAE TARFIER . ABARTIER
BEIEHAFT, I IAAATF AR XA, HH, SRR EHE LIRS, HREARB T HZFRESE A REBRPRIE
R RN S E AT AR .

AR S AR )3 AR T I R T ARG R AR AR,

YN
¥ ERTIERRD AR SE] FHRRE A
I AR E X 2 E 5 3088 5 P KA 20 & A7 F—4%  0755-83479312 suyiyun_yj@chinastock.com.cn
£ Bk 0755-83471683 chengxi_yj@chinastock.com.cn
LEHARIE G 99 TR 2 KA 31 & LEHX: fT424F  021-20252612  hetingting@chinastock.com.cn
[#894=  021-60387901 luyunru_yj@chinastock.com.cn
LR TFERBHEL S TIL | THEFELBRA WK : E4EFA 010-80927722 tangmanling_bj@chinastock.com.cn
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