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CHINA GALAXY SECURITIES

20234 A 21 H

TRRERK, AFELAFKE

A MNHFL (605007.SH)

BHE  anes
AL
® TR NG AA 2022 FHREMRE. MAEMN, 28 KILEKS9.62 AT
270, R K 61.59%; 13844178 2.05 1070, R T IE 47.41%;  HA41%

HERBROME 051 T/ E P, A8 FwEEEE I 14.12
AL, F) o3 K 40.39%; Va4 10191270, B T 4 124.71%.
RO SR EAR KRG TH, FFREERFHDRN T/, RE
N, N8 EaeEFEH 8.78%, Rk TFH 85pct. £+, Q4%
F A FEH-422%, Bl TR 1537 pet, IR T 12.64 pet. 2
B AR TR EZRRAA: REIA, 5 RHALEE. RN
R TFEE. BE AR, UPM £ st >, it B s
T 5 A&, R A#d—F THZE, AiFns st
.
TRARA PRI, FARKETR. RARFH, o8 506 % A
FH 4.67%, FIWIRI 032 pet, H, 442 /E 30/ L /M 4% F
FEA A 0.16%/ 1.35%/ 1.09%/ 2.06%, 3| F % 5-0.06 pet/-
0.27 pet/-0.37 pet/+1.02 pet. 28 W49 A R R LR R A o
AME A AEHA) 3G, B &, 3] 5F)FH 3.44%, Flik
TH7.13pct. £, Q4 FF4FF 4-133%, Bl T4 8.89pct,
IR T 1.99 pet.
RYBEL EFE, FRIFEHK. D& FLEBR T aER, R
ERALY, BERELR, TER S FRUA L, S 135
ek, 1) BRI E =+ Bk bR A &, TRt 2023 S
F FEFITHEANER . 2) B R B A 7w — ] AR
G HIBRM T PR TAL, K] 2024 FoFERA F KRB HTA
K, FI 2024 FZFER T i@ T,
FoeiElEFE, T2 RET R, REHA, NEHRHELS
SR dE LR K Z LB 33.74 1270, FIELIEK 93.16%; A&FLF 4K
FIENI 15191270, Fl3gK 5097%, A 2 F445F 74K,
FEEE 21 Fek; FEAKEIEIL 0.98 1270, BlHIEK 1.26%; #4
EP LA E I BN 2.18 1270, BT 16.68%, A 2 L HkrhbtEp
YA T, FAe T2 Fek: Tk @K EZILEIK 7.35 1070,
FFED AN A UAT LR K, YRSk, ENT
ATFRERE B A3, KRR DR K, it 2023/24/25
RS FIAARB RS 1.33/1.79 /211 7T, %M PE A 13X/
OX /8X, Yir “YH” IPA.

@: 010-80926000

P4 chenbairu_yj@chinastock.com.cn
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& E TIM 32.44
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CHINA GALAXY SECURITIES .
ANE) BRI ATI
e Z AT
¥l5: BEA 2022A 2023E 2024E 2025E
BB N 5962.08  6929.72  8603.25  10202.59
Bl b3k (%) 61.59 16.23 24.15 18.59
V384 F) 78 205.20 531.75 715.91 846.81
Bl b3k (%) -47.41 159.14 34.63 18.28
EPS (Gu/ &) 0.51 1.33 1.79 2.11
PE 32.44 12.52 9.30 7.86

HAR IR NG FIRE,  F EIRTIERAFL JE BFER TN (SR 2023/4/21 H40)
o AR T: FRAATM. RAHAMA KRG KD TLFFmE],
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CHINA GALAXY SECURITIES
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FEE (BFAL) 2022A 2023E 2024E 2025E  FAEAKA(EAA) 2022A 2023E 2024E 2025E
ERITION 5962.08 692972 860325 1020259 RFHK~ 3227.64 410298  6169.62  7387.07
B A 5438.56 592422 727577 860181 A 777.06 1861.06 293122  4383.48
B A LA B e 21.63 27.72 34.41 40.81 LR 2 1006.27 764.66 1338.36 1042.25
B A 9.71 13.86 17.21 20.41 HE B 17.41 13.39 24.85 20.50
%A 80.68 117.81 146.26 173.44  FiA+nk: 28.20 29.62 36.38 43.01
W 49 123.01 112.18 136.55 16220  #5%¢ 658.97 723.35 1055.17 1143.07
Fe 7 RAEAR K -3.79 0.00 0.00 0.00 ) 739.74 710.90 783.64 754.77
NRMEE Sl E 3.16 0.00 0.00 0.00 FEADE = 3339.27  3408.57  3476.43 3542.61
Fed e & 9.42 6.93 8.60 1020 KM 0.00 0.00 0.00 0.00
B W FE 226.58 633.70 860.00 1020.63  BEEHK~ 1406.84  1480.91 1553.99 1625.56
L2 NN 19.59 15.81 14.06 13.06 A v 308.67 303.89 298.68 293.29
oI 3.87 1.03 1.00 0.99 H At 1623.76 1623.76 1623.76  1623.76
FiE %R 242.30 648.48 873.06 1032.70  REZT 6566.92  7511.55  9646.05  10929.69
P i34 37.10 116.73 157.15 18580  A#HHK ﬁr 3259.36  3672.24  5090.83  5527.66
A A 205.20 531.75 715.91 846.81 4L 2020.34  2764.55 358513 438026
VHMRAB A 0.00 0.00 0.00 0.00 JLAT IR 725.12 426.81 907.08 57435
V28BN 8) 5 A 205.20 531.75 715.91 846.81  HAw 513.91 480.88 598.62 573.05
EBITDA 540.71 869.41 1129.79  1326.09  F#3Hfitk 110420 110420  1104.20 1104.20
EPS (7T/HK) 0.51 1.33 1.79 2.11 KHE 3 350.00 350.00 350.00 350.00
NAEAER(BHA)  2022A 2023E 2024E 2025E  HAn 754.20 754.20 754.20 754.20
BREEZHALR 36.19 637.80 592.77 1046.03  fiffAst 4363.56 477644 619503  6631.85
A 205.20 531.75 715.91 846.81 VM ARG 0.00 0.00 0.00 0.00
A V8 P4 203.90 130.71 142.14 153.82 2 Baaa ARE 220336 273511 3451.02 4297.84
w455 A 121.11 119.95 155.16 19152 RfEARARA 6566.92 7511.55  9646.05  10929.69
AR K -19.08 -6.93 -8.60 -1020 EEMHHE (%) 2022A 2023E 2024E 2025E
TEFEEI) -461.39 -122.66 -398.47 -123.49 A 61.59% 16.23% 24.15% 18.59%
#e -13.54 -15.02 -13.36 -1242 FLALE -5025%  179.68%  35.71% 18.68%
R FHAER -1507.62  -178.05  -188.04  -197.38  Ja B3] S AIE 4741%  159.14%  34.63% 18.28%
AL S -988.87 -184.98 -196.64 207.58 EA|E 8.78% 14.51% 15.43% 15.69%
KK 0.00 0.00 0.00 0.00 HA R 3.44% 7.67% 8.32% 8.30%
b -518.75 6.93 8.60 1020  ROE 9.31% 19.44% 20.74% 19.70%
EREHAER 981.95 624.25 665.42 603.61  ROIC 537% 9.19% 9.97% 9.84%

42 I 973.33 74421 820.58 79512 PIE 32.44 12.52 9.30 7.86
KA 269.96 0.00 0.00 0.00 P/B 3.02 243 1.93 1.55
b -261.34 -119.95 -155.16 -191.52  EV/EBITDA 18.27 9.95 7.43 5.84
P53 iR -497.40  1084.01  1070.16 145226 PS 1.12 0.96 0.77 0.65
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5] B[R ATk

DHMIFRERBA

AARGE, APRAPLER, 1. BIbEEARE, ARETWEADLRBAAGFTIE . FAF B GETHR ST 5T
FhH. AERE . AL 5 ABE LRI E RIE BHER AR X.

AR, BZIHEATL A RAIIP, R RERFEARZTAE, 12 FAT LI IFLE. 8 Fhz THEATLSATITZE.

RO

AT AP RAR 2

RE 6-12 A4 A, ATR488 (RHATIT B FAPT B 20 3) 4L a9 AT e840 ) ARt TS 4 ( R G PT488R T %+ &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 FERK 6-12AA, NEABEME AT (RSATITHEN) PTEEREFH @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.

AREFT R XA ARBLE P BALZR, FTFIRMBRITE P 9T, FEEAZ L, ABEARECa st L
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,

KRR ST AT A 20 W 3k 4 Mok RAB B4, xb T T 4835 BAG4RTIE A P 350 9 89 ok RAB R4k 4, 4R FTIEA T3t 2 A A 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 69iE AT S 5T A%, BRAEF A HIR, PTA ARE 6 RAE T TTIEA ., RE4ARFTIEA P
ARSI, (TP IAAATIFOAETH XL 8. FIRRAEBAIRSE . HFRBEARETZ IR T RERRF)ERE 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
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