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CHINA GALAXY SECURITIES

2023 %04 A 03 B

BraAE, EARKE

AN IR

JLFE B 4-(002242)
BH @

F o UM R AR 2022 FF 3R, 2022 N ) EAE DAL 101.77 12
T, B-3.45%; SFHIEEEFE 530 2T, Fl-28.98%; A f=dk
34 ) 5.47 1270, Bl H-8.30%. 2022Q4 ¥ &5 Ik 32.52 1T, R
F6-7.32%; 1344 A8 0.25 12T, BlH-69.79%; % M4=dE )3 &4 4] 0.89
27T, BlHA+76.66%0 48 fh@ &R A4 10 Bk e 4 A 3 T, &4
T BRI REA] 2.29 127

o8] g Fa AR . 2022 RN E) B AKX ANR LT % 3.45%, E4 Q4 &
AW IRILYT Ko 1) DR kA, M4 45T kild N 88.50 12T,
Bl Eb-2.56%. Sh45dk 48 WAk N2 HL 13.26 127, FH-9.03%, &7
B A &I Bl kAo B Ao A BT 2023 FH W R S 2.09 10 E L
(4 142 fL AR T, B 2022 F5RIRKAEFLA+22%, R4 S0
HBWE, 2) Dk b, RohmIil, B4%. BXBEATHIE
B AN 3273, 37.06 A= 22.48 1271, FlH-7.50%. -3.30%F=2+4.97%,
HRELBRINCETTASFMBLFRESEK, AN ELRE, »
E) R Sade THLA PN G e A 32.16%, A8k 2021 T 4 1.4PCT, /4 3)
PNLEM R 3) A B X R A, N a & L AT ERRALEH-0.22%
F2-8.02%, K TAEZTILERA 39.47%.

A F ) dgRIT, FAIFF T M. 2022 50 8 241 EH 29.09%, R
et 1.30PCT, ¥ 4 FF 24155 29.84%, FlRHA 635PCT, £&
JR B R Se A B AR R Gk T A A, 2022 BN S AR E L BRI W 4.
BF R F B 5B B He+0.78%. +7.26%-. -270.93%A2+9.20%, % B 5 A1 A4
15.65%. 3.70%. -0.64%#= 3.83%, F]t+0.66. +0.37. -0.47 #2+0.44PCT,
M4 RRAENRS T B RENICIKE KM@, ob, i FHRTHE
Al MER S, 38 2022 FAAMATHMEA-095 10T, Hik
ANLE R b6-1.23PCT, 7 Sh 3 = BAAB K A= 12 FOSE R & &3 At
F 5] tb-0.34PCT, F & 2022 5/ 8] 45 & % #) & 4 5.13%, B tb-1.52PCT.

oS M TREACEB 5o 2 8) B REACH B R S8 R A5, AR4E
NE) R 2023 FH— R THAT X, ARFIITRIEAH B TAR
i 30 A ETRARL S0A, BOEFHEARBIARL 27 A ETA
F A4S A, SR —F Y K, AR TFHE—F R EN S EEAKT, T3
N8 kit K.

BFEB: NAABFEIPNREAE KDL, 2BFRNCHKKE, BE
WRHAHER, Tt 8] 2023-2025 FIa B4 A0 A 7.43, 8.56 A2 9.43
e, 36 EPS # 097 = 1.12 42 123 1, %h#H “EHE” iF%.

WIedeT: RAHAMAE T AR HIE KR ERBIAI GG A
T 3 35 4 Ao 6 R,

AH

&: 010-80927662

P<: liguanhua_yj@chinastock.com.cn
AR S0130519110002

rEsLe gt NS at

R 2023-03-31
A PRI (L) 17.92
e EX 002242
A BR—5ARHM(T) 20.05
A BR—F A RAKMN (L) 13.74
HiEfEH 3,272.86
LS 25.96
BIEA (TR 76,702
FERAE AR (FIR) 76,569
Aid A R AE(L L) 137
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CHINA GALAXY SECURITIES

2 a) EF

B HRAF
2022A 2023E 2024E 2025E

T RPN(E T ) 10176.69 11416.71 12546.40 13558.32
PG KE (%) -3.45 12.18 9.90 8.07
VAEEAE (B HA) 529.50 743.58 856.17 943.46
FliEEE (%) -28.98 40.43 15.14 10.20
EAE (%) 29.09 29.77 30.54 30.65
3% EPS(L) 0.69 0.97 1.12 123
PE 25.96 18.48 16.05 14.57
PB 4.15 3.39 2.80 2.35
PS 1.35 1.20 1.10 1.01
BIEFR: LN FIR. F EERATIEZRFA

W 45l 1 33 I SR B 0 P B AR TIE A AN A PR 8) S5 7 9A.
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AR
(—) 23] W4T &

FEAMEE (BFL) 2022A 2023E 2024E 2025E FER (BFL) 20224 2023E 2024E 2025E
itk 4936.29  6357.88  7432.36 8782.59 L2 N 10176.69 11416.71 12546.40 13558.32
WA 1569.78  2228.64  2860.80 3649.56 Bk A 7216.68 8017.55 8714.74 9403.32
JLC TR AR 687.36 708.02 825.43 907.02 TAMAR MM 5533 61.65 67.75 73.21
He Rk 23.86 39.56 51.05 61.93 Ak A 1592.59 1826.67 2070.16 2237.12
FAt 3 15.32 22.45 24.40 26.33 %A 376.22 399.58 439.12 47454
B 680.21 878.76 1057.85 1136.26 W 4% A -64.75 -23.55 -33.43 4291
b 1959.76  2480.45 2612.82 3001.48 7 BALAR K -24.27 0.00 0.00 0.00
FERAF~ 213847 210474  2122.95 2121.06 AMRMEEFHIKE -94.62 0.00 0.00 0.00
KK 218.02 205.67 213.34 224.01 EEE S 28.32 53.66 58.97 63.72
B 2%~ 637.04 614.14 595.37 592.63 ERI% P 591.24 818.92 94235 1038.43
A v 120.75 120.05 118.44 116.90 B AP 1.34 0.00 0.00 0.00
H e 1162.66 1164.88 1195.81 1187.52 Bk sk F ik 9.17 0.00 0.00 0.00
KRBT 707476 8462.62  9555.31 10903.64 F) 78 %R 583.42 818.92 94235 1038.43
ikl ﬁ 367275  4326.85  4575.20 4993.10 P43 H 60.91 85.17 98.00 108.00
PRl 0.00 0.00 0.00 0.00 A 522.51 733.75 844.35 930.43
JAF TR 1890.03 2118.75 2238.62 2463.04 BN FAR A -6.99 -9.83 -11.82 -13.03
Al 178272 2208.10  2336.58 2530.07 )2 & FF N 3) A AE 529.50 743.58 856.17 943.46
R R F 75.55 75.55 75.55 75.55 EBITDA 708.62 940.24 1067.17 1149.89
KAt 0.00 0.00 0.00 0.00 EPS (7T) 0.69 0.97 1.12 1.23
Hie 75.55 75.55 75.55 75.55
Rkt 374830 440240  4650.75 5068.65 ETE2MHER 2022A 2023E 2024E 2025E
b E R ARG 13.39 3.56 -8.26 21.29 ES XN -3.45% 12.18% 9.90% 8.07%
IEVZs AN e S 3313.07  4056.66  4912.82 5856.28 ERIZ P -23.58% 38.51% 15.07% 10.20%
R AR RS 707476 8462.62 955531 10903.64 V3 B FENE) 4 A)E -28.98% 40.43% 15.14% 10.20%

EFXAES 29.09% 29.77% 30.54% 30.65%
PUERER@BHL) 2022A 2023E 2024E 2025E RS 5.20% 6.51% 6.82% 6.96%
ZEEHAER 610.44 769.99 808.62 941.24 ROE 15.98% 18.33% 17.43% 16.11%
ZF)iE 522.51 733.75 844.35 930.43 ROIC 15.65% 16.11% 15.32% 14.15%
I8 HeAE 115.96 198.57 217.18 217.97 7 RARE 52.98% 52.02% 48.67% 46.49%
W 4% A -25.55 0.00 0.00 0.00 e 112.68% 108.43% 94.83% 86.87%
FFEMK -29.60 -53.66 -58.97 -63.72 i) oF 1.34 1.47 1.62 1.76
TEREE Y -82.11 -108.63 -193.97 -143.57 #HF L E 1.12 1.23 1.36 1.50
te 109.23 -0.04 0.04 0.13 S W E S 1.44 1.35 131 1.24
BEFDHAER 228.10 -111.13 -176.47 -152.49 LR R S A 5 14.81 16.12 15.20 14.95
TARIH -56.61 -94.92 -123.96 -109.25 JLATR AR R 5 & 5.38 5.39 5.60 5.50
PSPt -17.54 -69.87 -111.47 -106.96 BRI A 0.69 0.97 1.12 1.23
Hte 302.24 53.66 58.97 63.72 HRZENE 0.80 1.00 1.05 1.23
EREDHAER -1327.88  0.00 0.00 0.00 HRA T 432 5.29 6.41 7.64
K2 B 0.00 0.00 0.00 0.00 P/E 25.96 18.48 16.05 14.57
KAtE 0.00 0.00 0.00 0.00 P/B 4.15 3.39 2.80 235
b -1327.88  0.00 0.00 0.00 EV/EBITDA 15.72 12.32 10.26 8.84
YL 538 mBR -490.25 658.86 632.16 788.76 P/S 1.35 1.20 1.10 1.01
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CHINA GALAXY SECURITIES .
2 a) EF

-7 I B ABARTE
FRE, THEEME, 2018 FhARTIEAFRIRAZ TR, IWERR & EATLH R T,

KA, AL AR, . B B AIRE, A4RE T WR 20 d R e R A AR AL S . A AFH B 4944 3R it &
FELE, RERE., RREHFTREE AL LRI AL A 4R34 %

TRBATR

TR AT U

Ak 6-12 A, ATkF540 (SRATIT ) AP B £ 8) LA a9 AT b 48 40 ) ABsT T AOEAR 8 ( R PT84 R T % F 22 094540)

AT 48 HAB AT ST AR 20% B0 E.

R AT LIS HAB A ISR S SR,

bk AT RS R ESR AT @R L .

E#E: AT FEEART A EFR T IR 10% B0 £,

28] TR BAR F

HHF: AR GI2AA, AN BNBHESIT (ROATIPEATN) FTEERZFHEIR 20%R 04 1,

RS AR GI2AA, A8 BRMMABASATIT (RSHITREN) PTE 2R E-F ek 10% - 20%.

o F8REK 6-12 AR, NI RNESMIF (RoMIFEN) FrEERETFHERAAL,

E#E: FEREK 61240, A BEMKT AT (RoMIFAN) P& 2K E-F ek 10%E0A L,

S A

KIS F B AATIEA MDA PG (AT BMARRITIER ) WL P3R4, ATIEALE REKAKEARERILEL AL
P BEFERTIEAZ P PF LEFA, ARERSAE. BHETAE. B8RP RABRITIEAPME ERTTREF 252,
TR FHEELBRIER, FA>T BIERIRSGET. F.5. EHGEEZTRRE R BAEH T heam e e R AR £,

AARE TR A 23N B R REL L P MAE Z R, F M RITE P T80, FEEAE R AMIEARLEC e T
3 RARIE, B R R AR S ARSI B RIR A BT ARFTIEAA A AR A ROR AT 540, FTE A A EEAL
OB, fe AR R AR T, RIRE PN B R B A R AR TIE AR A R ARIRE BB L B 693, 4TiEAT A B e
5ABEFBARR—BRA RR LIRS, (24 TIEREA U 5Fo A= AN E47 ABEH BN Bt 4B P . AR FTIE A
Tt B &P AR R RSB f S B K FAEAT AL,

AARE ST HE M A 2178 ) 5 64 M bk AR R AE 3, 3T T A6 35 ZUAG 4R FTIE A W) 3E VA9 i bk R AB B4R 42, RITIEARAT H A 2 R
T BB 3E6) N BT AR AR BRI 5, B P S A ATARIRR] I 2k W 3k 44 5 A KR

RFTIE AR AT AT T AL TR RIEA KRS T B IEARIATIEA R T, 6 AIRE I B A8 AR IIR
AEOFERTARAT LS AN RS R LS L H. RITIEATR S ARE S RGN ZRAGEL SRR, FLEFARERFLE A
AERmER,

RFTIEH O AL P EIE B 23 E E AR TR L 5. RIEFA LI, I AIRERAE TAITIESA, RZHLFTIER
P EIARET, FATHH IAAATIFIAEFTE XL . B8 BIRRAEBAIRE . HFREASIX T H B TR R 2T R RAE
5 RS IE A AR

AIRE REA AR TIE S PTG AT,

B’ A
¥ B4R ITIER RAA TR 8] BRRIR MM TFE R
RY| 4G E X 4 W34 3088 5 P i KA 20 & R MR J—45 0755-83479312 suyiyun_yj@chinastock.com.cn
A  B& 0755-83471683 chengxi_yj@chinastock.com.cn
EEHAFRGHRIL 99 FEEKRE 31 E EiEHR: {74845 021-20252612  hetingting@chinastock.com.cn
[k#)4  021-60387901 luyunru_yj@chinastock.com.cn
AFTEEREBER S TR | THEFELBRAE TR EIEA  010-80927722  tangmanling_bj@chinastock.com.cn

8] M ik: www.chinastock.com.cn

5 Pk IE X BB 4 b B AT A AT T E) S 5 'I


mailto:suyiyun_yj@chinastock.com.cn
mailto:hetingting@chinastock.com.cn
mailto:luyunru_yj@chinastock.com.cn
mailto:tangmanling_bj@chinastock.com.cn
http://www.chinastock.com.cn/

