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CHINA GALAXY SECURITIES

20234 A 19 H

FEEAA TR, LAGELRT| kR

B A4EHE (301101.SZ)

5 n#rs
Ao I,E
O  EF NG A A 2022 FEEARE . REMA, 8 AT 6.23 2H7 IR
1270, BlEe¥g K 8.25%; Va#H4H)18 1.36 12T, R HIE K 65.89%; T4 A01E
Fo 4B A8 0.93 1270, Bl K 24.45%; RAERIKE 1.01 T/ T: 010-80926000
B A F e RS I L6 L FIHK L e dheian
J2EREA)E 0.49 1270, F3gK 78.44%; F=dE44)iE 0.27 12T,
B p3g K 26.71%. Hseehift: x) 2%
o ELAERFILME, FRAKERSSARRS. EHEFH, N5
LA EH 53.97%, BT 0.71pet. 9, Q4 £F L4 % NEZ S 2023/4/18
# 53.4%, FIiRIF 3.37pet, TR T 2.04pct. A XS &, A B4R () 56.88
g 2AE TR E A 30.75%, R T 5.07pct. H9, 454 /% 32/5F Ry 301101.SZ
KI5 B FE R A 16.2%/11.28%/3.59%/-0.32%, 43 F b % 3h A BE—FARBHHN(T) 73.88
-3.19 pct/-2.04 pct /+0.49 pet /-0.33 pet. #F|EF &, A8 FH)F A Be—5 A FRAKA (L) 28221
H 23.76%, FIWIRI 7.83 pet. HF, Q4 EEHF|F A 31.1%, FERTEEEY 3.393.33
FlFdR A 12.8 pet, FRILARI 8.58 pet. 8] 44| R LRI £ & TREETIM 56.11
RREA: 1) FRAFEREEE, 2) HIAKRFTIRTIKE. MAME B (L) 13,434
T A. ERRAE A (T M) 4,765
® BHTHERFERA, ANF) ‘B RIERAER. KEF AR A BT 27.10
VIR ALR SAME AR KIRALE K, 2020 FAEILEFH YRR
HALERA 52.7%, P& FERNESR HIE 71.1%/80.5%. 2022
5, P ELE K TGS 3342 10T, Tt ARBEAH A&
A X BRI FTAEIE K, FF 2027 4343 440.02 12T, 5
F CAGR # 5.66%. FB, BURAAIE&FTIED 7 & R7FT, L Z &) 2023/4/18
EAGIS R T 39E RBAL., NIRRT S 5, PR RAK 0% ¢ —— AR —— 77300
RUTFF 7 uAlH, EEAE RGN BEA A 184~ SKU RIET  100%
B .2022 F, 8] B i L4 FIVEI A4T81C, F 3G K 5.63%; B0%
BAHL 4 ILEIK 0.89 1070, FIHIEK 44.93%. 8, “@inE” o
23] AR 0791278, FlH3g K 170.56%. 20%
o 3FRFLALR, THFLAIRE. HHFE, NARLR
TR P RIRTTEAE B E, 2022 FHAME P HETH 3,145 am
R, FIVKN 395107, FIIEK 1421%. B4F &, A8 @it T33333333838¢
ZER P FRISTF DR PR E Z, 2022 F AR SLiRBA S8 888 888K SRS
BPHBAH ISR, FIMA 1781270, LK 1.96%. &L FHLA I (FinD, ¥ ERATIELBFR L
&, 8 ERIHNTE TS TR A THRME, R BITEAR,
2022 A B H LI 0.48 1270, B 6 T 9.03%., ESF 5 &,
NE LERTREITENEZE, tXxFRPR . S840 Ey7EE
HATE @R, BMERELF #2143 125 %,
O  HFHEDL NIFEMERATL, R REEIT T 555,

BAR A TS AL, AN GIEAARE A ZRARK, Fitad)
2023 /24 /25 495 LI ARE LA 1.26/1.55/1.97 T, *TH
PE 4 45X /37X /29X, %3 “4p5” P4,
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$f5: BAA 2022A 2023E 2024E 2025E
B8 N 623.07 774.91 939.57 1137.17

Bl re3giz (%) 8.25 24.37 21.25 21.03
V3 &4 F)iE 136.19 169.60 208.88 264.28

Bl re3giz (%) 65.89 24.54 23.16 26.52
EPS (7u./ &) 1.01 1.26 1.55 1.97

PE 56.11 45.05 36.58 28.91

HAR IR 2NE] M FIRE,  F EIRTIERAFE JE HFER TN (SR 2023/4/18 H0)

& MR FRAATM. RAAME XGRS AT LTSI E,
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CHINA GALAXY SECURITIES

o8] 2R [ TAT
R MERERLEMHF

FEE (BFAL) 2022A 2023E 2024E 2025E  FAEAKA(EAA) 2022A 2023E 2024E 2025E
ERITION 623.07 774.91 939.57 113717 A#HEKF~ 1366.01  1538.63  1754.05  2028.76
B A 286.77 34491 406.65 47374 D& 934.01 1021.34  1247.30 1425.13
T H A B An 5.83 6.97 8.46 10.23 oR &) ¥ 113.22 145.08 152.45 195.02
Z Al H A 100.96 131.73 155.03 187.63  He iz 3.70 491 5.53 7.10
%A 70.26 85.24 108.05 130.77  FuAtik: 16.55 18.28 20.33 22.74
W 49 -1.98 -18.62 -20.37 2489 A 89.73 140.21 119.59 169.91
F = BALR K -6.99 -0.27 -0.27 -0.23 ) 208.79 208.82 208.84 208.86
MAMEE FHIKE 13.75 0.00 0.00 0.00 FRHF = 293.51 327.29 359.55 393.89
BRI R 16.17 15.50 14.09 13.65 KA F 0.00 0.00 0.00 0.00
B W FE 159.64 216.88 267.11 33795 BERF~ 146.64 146.72 144.79 142.47
L2 NN 5.24 0.00 0.00 0.00 A v 41.16 47.40 49.90 53.01
oI 0.73 0.00 0.00 0.00 H At 105.71 133.17 164.86 198.42
FiE %R 164.15 216.88 267.11 33795 REET 1659.52  1865.92  2113.61  2422.65
P i34 16.10 32.53 40.07 50.69 AR ﬁr 136.23 158.27 178.92 200.71
A 148.05 184.35 227.04 28726  AEiMER 0.00 0.00 0.00 0.00
DX & & X 11.86 1475 18.16 2298  ATIREK 76.53 90.17 101.85 113.96
V28BN 8) 5 A 136.19 169.60 208.88 26428  HAw 59.70 68.10 77.06 86.75
EBITDA 168.25 201.86 253.07 32022 dEAH Rk 11.39 11.39 11.39 11.39
EPS (A/MK) 1.01 1.26 1.55 1.97 KA 0.00 0.00 0.00 0.00
NAEAER(BHA)  2022A 2023E 2024E 2025E  HAn 11.39 11.39 11.39 11.39
BREEZHALR 146.85 124.76 264.62 219.39 R kAt 147.62 169.66 190.31 212.10
A 148.05 184.35 227.04 28726 Y HMBAARG 42.57 57.32 75.48 98.46
Fr 8 Feh 40.61 18.29 19.40 19.56 )2 EE NG IR AEARA 1469.33 1638.93 1847.82  2112.09
w455 A -0.56 0.06 0.06 0.06 A AR A 1659.52  1865.92  2113.61  2422.65
FFARE -17.41 -15.50 -14.09 -13.65 ERMHE (%) 2022A 2023E 2024E 2025E
TEFeRFH -30.58 -63.25 31.19 7509 EAdN 8.25% 24.37% 21.25% 21.03%
#e 6.74 0.81 1.02 1.25 Z L AE 47.61% 35.86% 23.16% 26.52%
ERFHAER -106.96 -37.37 -38.60 -41.50 V2 5] & A 65.89% 24.54% 23.16% 26.52%
KL -77.14 -52.93 -52.70 5516 EBAIE 53.97% 55.49% 56.72% 58.34%
KK -55.44 0.05 0.01 0.02 S IES 21.86% 21.89% 22.23% 23.24%
b 25.62 15.50 14.09 13.65 ROE 9.27% 10.35% 11.30% 12.51%
EREHAER -104.58 -0.06 -0.06 -0.06 ROIC 7.57% 9.15% 10.28% 11.51%

42 I 0.00 0.00 0.00 0.00 P/E 56.11 45.05 36.58 28.91
KA 0.00 0.00 0.00 0.00 P/B 5.20 4.66 4.14 3.62
i) -104.58 -0.06 -0.06 -0.06 EV/EBITDA 44.82 32.84 25.30 19.44
P53 iR -62.79 87.33 225.96 17783  PS 12.26 9.86 8.13 6.72

HAFRM: Wind, F B RATIER G FE FFERZ TN
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DHIFARER A

AAKE, APBOPLER, R, BIbE LARE, KRS FWOEARRRAAGARTILE. AAF N GETHR L LR
ThH. RETRE. RREHETREEFRE 0 LARIEF LS AR T4 X,
AR, BIHEATLER MR, AR RERFHEALZTME, 12 FAT LT LEE . 8 F42 TH AT LS AT P25,

RO

AT AP RAR 2

AR 6-12 A, ATR488 (RHATIT B FAPT B 23] 4L a9 AT e 48 40 ) ARt T OB (R G AT484R T B P &2 494540)
5 AT R IRBARAA P H IR 20% 50 L,

IS AT s R AR IR RT3 R IR,

Pt ATAbdR S AR O S

=3 AT AR T A SRR =R 10% 50 L,

28] TREAR A

HFH: FBRKR 6128, w3 BN RBAEASHTIT (ROATIFAIN) FTEERZF3 =R 20%E A 1.
FHEAES: FERE 61240, A RMRBMISATIT (RATIFETN) FTEZREZ TR 10% - 20%.
P FEREK 6-12AA, NEABEME AT (RSATITEN) PrEEREFH @RS,

=i#: fERK 6-12 /A, A BEMKToMIF (RoIFE ) FrEEREFHEIR 10%E A L,

b .0k

AR P B AR TIEA R A P 8] (VAT MARRFTIEAR ) Q& P =4, RTIEALE BB AME RRERNLAHE P .
EEFTFAERITIEAZR P PoYE LT, ARERSRE. R, G AT ARITIEAIMAE EHRITRE P 23, TRK
REERMITE, FA5TRZARSGHR. 6. BRGEETERMARERLEA TP KGR R L.

AIREFT R 23N BZRARBLE P MAF R, FAMRITE P QT F 02, FEEHF L, AmiEAR L csrT B
S RARIE, B P R F AR SRR IR B R )0 AR TIE A A AR TA R R AT 5249, P8 B AL E BV E,
12 RAefR I b B TR, ARARAE P R A AR B 4 R AR TIE A R K R RIRAE B B0 % B a9 307, RTIEAT A H v 5 ARSE
PR B — R RA R 4509482, AR FTTIEA A U5 & At B30 AR5 R M BTl e B P . ARTIEA T EZ P
1% 8 AIRE T S B R K RATAT AT,

AR T 6P o S0 W sk e Mok SRAB R AR A, 3F T T 4895 B9 4R FTIEA P SEvA S 6 3o ik RAB SRAE 48, AR ITIEA T3t H A 2 A
. HEIE R SEE) A ST RAIRE AR S, B F B ATARAZR] A 4k W sE ) 7 A RO,

BOTIEA R EAF AT TAL . BERBFH ARE F BAIEARBATIELA R S, RGO ARIRE B 49 8] FAE RS IR
O TRAT LS AN OIRS R LS5 . RITIEATREARE S RGN ZAGLELEXR, FAEETARERFLEXEZE
BAE P,

RTIEA B &P BE N AW E 6 iE AT S 5T A%, BRAEF A HIR, PTA ARE 6B T4 TTIEA ., RE4ARFTIEA P
AT, AEATHMIANATIFMETE XEEL . R BRI BARE ., HREARBTEH BT REERFIAREHE L
8 AN ) IEF R AR

AIRERA VAR ITIE K T AR B AL RRARAL,

L
¥ E 4R FTIES R A PR 8] BEFLRE A B R
I AR E X AE 5% 3088 5 P KB 20 & WRTHUR . —4%  0755~83479312  suyiyun_yj@chinastock.com.cn
2  B& 0755~83471683 chengxi_yj@chinastock.com.cn
LEEAFR GRS 99 FEEKRE 31 B EiEH R AT4845  021~20252612  hetingting@chinastock.com.cn
[E#)4  021~60387901 luyunru_yj@chinastock.com.cn
AFFTFERBEH S TR | SHEFTELRRA TR E4EH  010~80927722  tangmanling_bj@chinastock.com.cn

>3] Wak: www.chinastock.com.cn

5 Rk I BB 4 b B AT A M AT TN E) S . lﬂ



