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PERAIES morps

CHINA GALAXY SECURITIES
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HHE wpwa
ARSI,
® =i NG KA 2022 HFFE RS AR 2023 F—FAR. 2022 4F, 2H7 I
& ZILEI 58.13 124, RIHTE 10.31%; Jas44)iE 7.09 1 % ABAE,

s BIHIER 327%; AAEROKE 1.87 /MK, HF, A8 Fe
ZE¥ETIYEIK 16.59 1250, BT 24.9%; V384419 2.84
1270, RFIHIgK 3.74%. 2023Q1, A& ZIEIK 9.57 124, Rk
T 23.1%; J)2444)8 1.01 27T, BT 18.4%.

FTRARAIRA, BAGRAFKRETF. £HRF G, 2022 F, »
B AR A 46.47%, FIHLFERHA 1.5 pet. L+, Q4 FF 24|
Fh 46.49%, [FHIRF 1.16 pet, FREETFH 0.79 pet. 23Q1 £5
EAEH 48.39%, FIruigHt 3.38pct, FRpLIRF 1.89pct. A E
Z@E, 20225, 5B R F A 32.51%, FldRF 0.77 pet,
b, ME/EEBRE/M SRR ESR A 25.06%/5.37%/2.72%/-
0.64%, 4 #| Bt & 3h+0.43 pct/+0.51 pet/+0.33 pet/-0.5 pet.
2023Q1, &) B A F A 353%, B4R 3.1 pet, EF, 44
A& )% 32 R 430 A R A 26.03% / 6.75% / 3.56% / -1.04%,
2R Bl L 3h+2.79 pet / +0.61 pet / +0.95 pet / -1.24 pet. H]| 5
&, 2022 4, NE)AFAIFEH 122%, FIHIRFA Lepet, EF, Q4
B EBHFEA 17.1%, FIHIRF 4.72 pet, FRHIRF 8.66 pet. 23Q1
BB NE) 4 FFH 10.58%, F)HIRA 0.61 pet, TR T4 6.52 pet.
B ERE, A BRERRATR., 28 TKAHERABIRATIR, 4T
ERBKE S, FAS e, BB AR, VERERR
JEFE R 2022 SF, 8] R RZR TR RS F A 7] 52 I
27.28/17.1/45/3.51/5.191¢7T, 5HFEHEH-1525%/-4.63%
/425.37% / -30.54% / -4.03%.

RYBAREER, 2REAHRKTH. 45 F, ~3HF48
st EA W IR T AT E Fext E QRTA R EITA, BARIED)
RETFU, FHI1TE 800 &A-. #REF &, » &) L&Ak~
RE.RE, &, FLakmyid, Le5EHE. wA. N
RRE. BLERMER. S KA. FERRGF 300 ARALE
RIS, K EFE, N85 020 5174, BidE EARE
HHGERE G LA AR, B ERT 140 N, 2022
e, 5] AT/ AR BB R FILE N 38.91/7.98/7.81/2.98
127, SRR REH-12.51%/-9.32% / +18.3% / -33.94%.
BIAEB: A S EHRAAT AL, RAET 3% T AT 3% S
%, BRE T R SR B AT R R, A R E A
B, RERKMEE, FIHAE) 2023 /24 /25 FH A RS
PRIk 3 2.07/2.49/2.93 T, A PE A 16X /13X/ 11X, 4H “if
5P

@: 010-80926000

P4 chenbairu_yj@chinastock.com.cn
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3% B E 2023/4/25
A B EN(T) 33.48
P 2R 001323.8Z
A R—FARBN(T) 60.67
A BR—F A REM (L) 30.37
23 3,264.87
TEE TTM 19.52
B (FHK) 40,001
FFRARAE A PR(TFR) 4,001
FB A T AAAL) 13.40
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‘\ PERAIES morps

CHINA GALAXY SECURITIES .
28] BRIk
o ZBATWMA
¥l5: BEHA 2022A 2023E 2024E 2025E
XS NI 5812.68  6896.74  8132.63  9338.70
Bl re3iz (%) -10.31 18.65 17.92 14.83
V34 )i 708.92 827.35 997.70 1172.61
Bl ek (%) 3.27 16.71 20.59 17.53
EPS GGt/ B&) 1.77 2.07 2.49 2.93
PE 18.89 16.19 13.42 11.42

HAH AN LNGJYFIRE, F ERTIERFFE & BIER TN (RO 2023/4/25 40 )
o MR FRAAIAM. BRAHMAE KK S ATk T F A,
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CHINA GALAXY SECURITIES . )
ANE) BIR/ER T ATL

: MEREAZEMGILE

FEE (BFAL) 2022A 2023E 2024E 2025E FEABER@BEFR) 2022A 2023E 2024E 2025E
ERITION 5812.68  6896.74  8132.63  9338.70  WAHIHFT 3166.75  3953.00 524293  6421.82
Bk A 311128 3664.93  4298.10 492243 WA 1771.03 257197  3667.34  4877.66
B A HLA B Ao 46.99 55.17 60.99 7237 MR 192.10 76.11 217.57 93.72
Tk A 1456.52  1696.60  2000.63  2297.32  HE Rk 107.88 118.18 152.90 163.57
& 22 5% ) 312.11 365.53 431.03 485.61  Fuitik: 135.22 157.59 180.52 201.82
W 49 -37.38 -52.50 -76.53 -109.39 A% 220.21 288.81 284.27 34471
Fe 7 RAEAR K 2.19 0.00 0.00 0.00 S ) 740.33 740.33 740.33 740.33
ARMAL T SR 0.74 0.00 0.00 0.00 FERHF = 2646.09 271811 270587  2684.88
BRI A 0.99 0.69 1.10 1.10 KT 0.00 0.00 0.00 0.00
B W FE 818.93 984.94 1187.73  1395.96 R 176826  1863.63 1860.51 1853.39
XTI ON 9.86 0.00 0.00 0.00 I = 344.57 344.57 344.57 344.57
oI 9.38 0.00 0.00 0.00 E: ) 533.26 509.90 500.79 486.92
FIA AR 819.40 984.94 1187.73 139596  FE&t 5812.84  6671.11  7948.80  9106.70
PRAF AL 110.48 157.59 190.04 22335 ARk 1319.12  1350.04  1630.03  1615.32
& A 708.92 827.35 997.70 1172.61 s 0.00 0.00 0.00 0.00
VHMRAB A 0.00 0.00 0.00 0.00 JLAT IR 530.98 588.86 676.69 690.65
)3 B, B8] AR 708.92 827.35 997.70 117261  HA4 788.14 761.18 953.34 924.67
EBITDA 106120 1039.82 121729 139727 kRS fifk 135.37 135.37 135.37 135.37
EPS (/M%) 1.77 2.07 2.49 2.93 KA 0.00 0.00 0.00 0.00
NAEAER(BHA)  2022A 2023E 2024E 2025E  HAn 135.37 135.37 135.37 13537
BREEZHALR 647.44 980.97 1189.85 1300.65  Sifrdt 1454.49 1485.40 1765.40 1750.69
A 708.92 827.35 997.70 1172.61 VY HEARE 0.00 0.00 0.00 0.00

A V8 P4 310.69 104.62 103.12 107.12  BEBNG) KARE 435835 518570 618340  7356.01
w455 A 9.28 0.63 0.63 0.63 R A AR A 5812.84  6671.11  7948.80  9106.70
FFARE -0.99 -0.69 -1.10 -1.10 E2MEE (%) 2022A 2023E 2024E 2025E
TEFeRFH -359.48 45.61 85.44 16.72 ST ON -10.31% 18.65% 17.92% 14.83%
£e -20.98 3.45 4.07 4.67 eI b 0.15% 20.27% 20.59% 17.53%
ERFHAER -1315.71  -179.40 -93.85 -89.71 V2 BN 5) A 3.27% 16.71% 20.59% 17.53%
LS & -616.69 -180.09 -94.95 90.80  EA|F 46.47% 46.86% 47.15% 47.29%
KA -700.00 0.00 0.00 0.00 FA R 12.20% 12.00% 12.27% 12.56%
b 0.99 0.69 1.10 1.10 ROE 16.27% 15.95% 16.14% 15.94%
EREHAER 993.83 -0.63 -0.63 -0.63 ROIC 14.55% 14.85% 14.89% 14.53%
42 I 0.00 0.00 0.00 0.00 P/E 18.89 16.19 13.42 11.42
KA 0.00 0.00 0.00 0.00 P/B 3.07 2.58 2.17 1.82
i) 993.83 -0.63 -0.63 -0.63 EV/EBITDA 10.91 10.51 8.07 6.17
P B Im iR 327.87 800.94 109537 121032 PS 230 1.94 1.65 143
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AAKE, AHBOPLESE, Ha. BIE EARE, KREFWIERA R AAGFRILE. AAFBOEMIHEEET

FhH. AERE . AL 5 ABE LRI E RIE BHER AR X.
AR, BEIHEATLER MR, AR RERFHALZTME, 12 FATLATITELE . 8 F42 THEAT LS IF 250,

RGATA
A7 kP AR 2
RE 612 AR, ATF8EL (TR B AP B E 3] LR AT Ak 45 48 ) ABAT T AEEF 2 (G ATHEE T 3% F £ E094540)
5 AT FRHARAI IR IF IR 20% K04 L.
A AT R IE AR AR IR IR,
otk ATAbAR S A AR O S
=3 AT AR T A IR T =R 10% %404 L,
8] IR BAR A
HH: FRKRI2AA, 28 BBV (RSATIFRIN) PTEEMRZF eIk 20%5F 04 E,
AT FERK 6-12 A A, AF RN (RSAATIFEN) PTEERZF =R 10% - 20%.
Pt AR 612 4A, ARSI (ROATIFAIN) TR EREZFH =R S,
=i fEREK 6-12 A, w3 BRINRT AT (ATIRRIN) PTE 2R E-F =R 10%FE A E.

2T AR

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
B RARIE, B P R F AR S AR M IR B R ) AR TIE A A AR TA R R R T 249, T8N B AL EEVLA I,
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,

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,

BITIEA R AT LT T AL . TR ARSI BAPEARBATIEAR I, REARIRE 35 E 4G 8) /AR S 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
AT, AEATHMIANATIFMETE XEEL . R BRI BARE ., HREARBTEH BT REERFIAREHE L
8 AN B IE SRR .

RIRE RA VTR TTIE KT SR 8 R AMRAEAL,

L
¥ E 4R FTIESRAA PR 8) BRI A B R
Y| g E XA E 54 3088 5 i KA 20 & R MR JR—4z 0755~83479312suyiyun_yj@chinastock.com.cn
#21%, 0755~83471683chengxi_yj@chinastock.com.cn
LA K E RIS 99 SRERE 31 B E#ME: 474845 021~20252612hetingting@chinastock.com.cn
[&#44m 021~60387901luyunru_yj@chinastock.com.cn
X TFERBEL S T | THEFEL XA bR EHAA 010~80927722tangmanling_bj@chinastock.com.cn
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