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CHINA GALAXY SECURITIES

20234 A 25 H

HELEMELE, KREEXRREE

BRZEKE (603833.SH)

5 n#rs

ARSI,
®  EH: NE AR A 2022 FHEERE. BEHA, NG ZILEIK 224.8 2HF I
1270, FIHIE K 9.97%; Va844)1E 26.88 12T, FlHIEK 0.86%; % AG1E

AKRERE 441 U EF, D8 FwEE FETIEI 62.11
1270, Fl3g K 2.83%; Va844)E 6.98 127, F3gk 26.41%.
LA RERKFARRA, DA EFEFERTH. LHEFH,
B LA EAFE S 31.61%, BIWTFE 0.0lpct. £+, Q4 £5 %
FIEH 30.49%, FIWIZFT 1.5 pet, IR T 2.65 pet. ®ARF
&, a5 B R EA 1731%, FIHRRA 112 pet. P, 442/
% 39 BT 55 T ) ) T.47%15.94%15%/-1.1%, 53 B Fe 3
+0.69 pet/+0.41 pet/+0.56 pet/-0.54 pet, HFF 5 &, &) 4 F| %
A 11.93%, FIITFE 1.1 pet. ¥, Q4 F5441% 4 11.19%.,
B Fb4R A 2.06 pet, ERELTF 4 3.58 pet.

RAER B AR TR, #WIE. RIT. DBRELR, RIEAR
B @, RRZHFHELMAIFLRI, B O/ REIEEFE
IR EEE S REATA G, 22 F1 B TEF) 2210 R(+9),
FILEIC 121.39 12T (+19.34%) . WAEF &, AAHiEutREHR
By, BAERBHFHEEA 440 £, REIRAR LA 4,000
R, EREHBALBXHFTFER 170 £, TFEARKTEGIRT
#1004, 22 1182432479 R (+20) , I T71.73
1A (-473%) . RF &, Hdese X B, vL TG4, #4R
RE FEANP T TGk Tt , 22 SRR 48 o1 JE 3 & £ %) 1,056
% (+35) , FIEIK 13.46 12T (+8.85%) . BiaFd, 22 41
JEXZAF] 816 K (+11) , FIEI 10.354C7T (+4.63%) .
REER N ERRYE, KREREAREBEA. REHA, NFAE
[ A KR 2R FI T I 7.06/175.82/34.95 124, Bl )
+20.12%/+12.13%/-4.85%. ¥, KEEH L kR 1)
HE K REVAIB IR, 4AREN LIRS, [ kIRELE S A4E,
BHidt SRAH. KI . AARBH Rk, AF LTIk
WK, 2) REXREMBIFES. AERET. HEEXITEEFK
R EBIRAMA R E RE, FEERE—BOAT, EF P84
FAEAR 9 (B> 100 ) , BE 2022 FK, REREKRALE
FHIEX 12 /N KEEJE.

JF D N E) A FEATR G ARE, ATEM. S5k BiTii%
P, EATRAERFFHENMLME, FEEFNE KEER
WE TR R k3K, Tt AN E) 2023 /24 /25 845 R I KRS
M 5.17/6.03/7 FT/BK, *HAL PE 4 23X /19X /17X, 4 “if
B IRA.

@: 010-80926000

P4 chenbairu_yj@chinastock.com.cn
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W KA 2023/4/24
A BOKEAN (L) 116.65
FRE KA 603833.SH
A BR—F N R SW(T) 154.52
A BR—F A RN (L) 81.00
BT 3,275.41
& E TIM 26.43
BIEA () 60,915
TR A PR(TFR) 60,915
A A JRTAL(IC) 710.58
LEZ &) 2023/4/24
BOR R = P R300
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CHINA GALAXY SECURITIES .
ANE) BRI ATI
e Z AT
¥l5: BEA 2022A 2023E 2024E 2025E
BB kN 22479.50 25903.13  29798.96  34241.99
Bl b3k (%) 9.97 15.23 15.04 14.91
V384 F) 78 2688.43 314980 367228  4265.98
Bl b3k (%) 0.86 17.16 16.59 16.17
EPS (Gu/ &) 4.41 5.17 6.03 7.00
PE 26.43 22.56 19.35 16.66

HAR I 2NE] I FIRE,  F EIRTIERAFL JE EFER TGN (SR 2023/4/24 40 )
o AR T: FRAATM. RAHAMA KRG KD TLFFmE],
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CHINA GALAXY SECURITIES

o8] 2R [ TAT
R MERERLEMHF

FEE (BFAL) 2022A 2023E 2024E 2025E  FAEAKA(EAA) 2022A 2023E 2024E 2025E
LTSN 22479.50  25903.13  29798.96  34241.99 FHKE 13380.60  16948.55  21476.98  27414.63
T RA 15374.18  17730.69 2042123  23541.37 M4 8269.80  11310.99  15150.66  20384.71
T H A B An 168.02 200.69 216.35 25726 RIkEK 1356.80 144937 194440  2145.61
B A 1678.89 191683  2205.12 253391  H&miks 197.10 148.27 265.60 229.01
ERR A 1335.73 1528.28 1787.94  2054.52  FA+k: 107.44 141.85 153.16 164.79
W 49 24740  -286.70 -445.06 -614.06 A5 1414.01 1738.12 189232 2292.81
Fe 7 RAEAR K 0.00 0.00 0.00 0.00 ) 203544  2159.95  2070.83 2197.70
AMRMAEE kA -33.76 0.00 0.00 0.00 FEADE = 1523041  15122.54  14907.98  14587.92
R BN A 23.43 25.90 29.80 34.24 K 10.52 14.21 21.71 29.21
B W FE 3056.07  3658.05  4269.45 495893 B K 6688.96 657740 635534  6027.77
L2 NN 26.53 21.90 14.42 15.34 A v 1060.62 1060.62 1060.62 1060.62
ERIT 14.92 13.55 10.09 9.85 H At 747031 747031 747031 747031
FIA AR 3067.68 366639 427378 496443 K FEZ 28611.01  32071.09  36384.96  42002.54
P i34 385.17 520.63 606.88 70495  ARHA ﬁr 967476 977692  10205.89  11685.39
A A 2682.51 314577 366691 425948 2L 4584.70 354257 347457 353557
VHMRAB A -5.91 -4.03 -5.37 -6.50 JLAT IR 1908.74  2819.44  3080.02  4113.17
)2 B, B3] A H 268843  3149.80 367228 426598  fiw 3181.33 341490 365129  4036.65
EBITDA 3673.99  3859.60  4319.63  4841.61 AR Kk 2422.44 273744 295544  2834.04
EPS (A/MK) 4.41 5.17 6.03 7.00 KgAK 5.12 320.12 538.12 416.72
NAEAER(BHA)  2022A 2023E 2024E 2025E  HAn 2417.32 2417.32 2417.32 2417.32
BREEZHALR 2409.76  4403.06 410913  5609.11  fifkAst 12097.21 1251436 13161.33  14519.43
A 2682.51 314577 366691 425948  VEHKAME 5.65 1.62 -3.75 -10.26
A V8 P4 854.71 511.56 522.06 527.56  JABENE MEARE  16508.15 1955511  23227.39  27493.37
w455 A 130.32 159.87 143.11 14347  RfFARARA 28611.01  32071.09  36384.96  42002.54
AR K -23.43 -25.90 -29.80 3424 EEMHFHE (%) 2022A 2023E 2024E 2025E
TEFEED -1378.30  617.52 -191.80 71491 BN 9.97% 15.23% 15.04% 14.91%
e 143.95 -5.75 -1.35 2.07 Z L AE -0.12% 19.70% 16.71% 16.15%
ERFHAER -7146.17  -372.03 -276.35 17119 )3 EEE) A ANR 0.86% 17.16% 16.59% 16.17%
AL S 224630 -394.25 -298.65 -197.93  £A|F 31.61% 31.55% 31.47% 31.25%
KK -4922.91 -3.69 -7.50 -7.50 HA R 11.96% 12.16% 12.32% 12.46%
b 23.04 25.90 29.80 3424  ROE 16.29% 16.11% 15.81% 15.52%
EREHAER 2985.32 -989.83 6.89 -203.87 ROIC 10.70% 11.33% 11.17% 11.09%

43 IE 3 219557  -1042.13 -68.00 61.00  P/E 26.43 22.56 19.35 16.66
KA 5.12 315.00 218.00 -121.40  P/B 4.30 3.63 3.06 2.58
i) 784.63 -262.71 -143.11 -143.47  EV/EBITDA 19.68 16.98 14.32 11.68
P53 iR 4171139 3041.19  3839.67  5234.05 PS 3.16 2.74 238 2.07
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5] B[R ATk

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 .
BB AARITIEAL P P o5 L FH, ARIERERE. THETRE. B G LB RABTTIEANMAERITREF 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 RARfR I b T b, AR P B AR M ) AR TIE A R Z R ARIRAE B B S B a9 R0, RFTIEATT A B e 5 ARS
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,

AARE T 6P A S0 W sk e Mok SRAB R AR A, 3F T T 4875 ZOAG4RTIEA P SEvA S 6 o ik SRAB SRAE 48, AR ITIEA T3t H A 2 7
. 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, FAEFARERFLSXEZE
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
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
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