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CHINA GALAXY SECURITIES

2023 04 A 26 H

BB LhE, EAE AR
—BRAKA 4 (688319.SH)FHRA —FHR &P

BRAK 2 47 (688319.SH)
BHEEH  wwrm

PN VR AFEAEER A 21.28-23.52 T
®  EfF: N3 KA 2022 & 2023Q1 ek, 3] 2022 FRALTARBNBAN SHIF
5474250 (+12.38% ) , V38308 2657.71 7t (-75.38%) , 4=dE)a F23%

% A)18 72.07 74 (-99.25%) . HF, 2022Q4 FIET L EAN 1.77
17 (-12.69% ) , VAEAF)18-1359.95 7 7T (-144.90% ) , F=dE 384
F)3H-3425.45 7 7T (-220.54%) . 2023Q1 28] FIE b FAAN 6687.11
777 (424.91%) , VaE44)1E 385.36 % 7L (+156.63% ) , 4=df)ad4
F1iE 293.90 7T (+142.83%) .

@: 021-20257805
D4 chengpei_yj@chinastock.com.cn
AT IR AT AD: S0130522100001

x| BE

@: 010-80927650

P4 livhui_yj@chinastock.com.cn
OHTIFEE g Ah: S0130520080003

L2 € 2023-04-26
A M EAN(T) 19.46
ABR—FARHN(T) 26.90
A PE—F W AR (L) 13.09
PR 300 3959.23
B (FRR) 40526.50

At P IE 300 X AE
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HAHRAR: Wind, 7 ERTIEFRFZ EETE

B A

o UGN E SIS IAFH, AC-Hib ZBEBFHTFHHEF, 2022 £ 3
AR I B B 8 7 e 43R S A, R B MR A BN 4.38
1270, B3 K 11.46%. AC-Hib BEE W #) 25 I B 3R R 49 & = i A |
THTPH WL, CHIFPIREZ L& T, AC-Hb =5 g E
R RAMAE TR T AT, TEF R L2157, A4
B A ETHRE ARR LA, AERRKE.

o HEmXHMEEN, £HBHAEGHENGERIA., A5 2022 5L #
J &3k 1.22 1250, B8 KR BANFHEF) B TH. 2022 $F04
R R A G AN KR T, 1243 T AL IZN R b K @38 A, 3]
Frapdeit A BEIRERY. DRTALTIEFALEY (KBFE) .
w9 AR SR A B R 5 (MDCK 28 fiR) % % A6 R AT AR Bl #EE, 4
KT AL IME ., FEHERFEGERT S, 215 % A LIZNF
3% Am 116.45%.

® AL A8 M RGE Y A BRE R R RN, L
) Z IR Ao TUE R A6 & F) B 8 ¥ 2R A MK E 5 it
FAVFR] 2023-2025 SF)3EEF)IE 55 A 0.61/1.39/2.26 1270, Fig
K 129.56%. 127.64%. 62.53%, >t EPS 24 0.15/0.34/0.56 7T, *t
PE # 129/57/35 4%, 4% “#lhigH" 4.

o MR BEEGHmAL KK, ik R IR AT 49 R
Fr A LS E AR TR T Mo Re 55,

EX S LEos

2022 2023E 2024E 2025E
FZlA (BFT) 547.48 642.05 1024.10 1407.78
MG K H% 12.38 17.27 59.50 37.46
HA)E (BAT) 26.58 61.01 138.89 225.74
F)IBIE % % -75.38 129.56 127.64 62.53
ERIESA 92.86 92.86 92.14 91.83
e EPS(L) 0.07 0.15 0.34 0.56
PE 296.74 129.26 56.78 34.94
PB 8.95 8.37 7.29 6.03
PS 14.40 12.28 7.70 5.60
FALETR: 2T, F I RTIEATFE G
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8] BB/ EHAT L

R BAR R SGr, E i PAEEK

3] 2022 SF-3odE )3 EA A A A)E 72.07 750, BT 99.25%, FEAAE T SR
%, THARA: 1) NERERAF LI KFFLBENAE, FEA T R L5 F 43 A0 6562.85
77U, FIRIEK 116.45%; 2) »a)RBR G A FAIKENER, EEFHRATT EAPER
8B B MR A IE, KA AL A 1551.61 % T, R 4R H3E e 1381.53 ZU; 3) k&
M, 8] FTAFALE B 45 B4R 3038 e 178452 75 7L, 8] A INZ B EF) A LA R T EH
A -2454.98 77 7, R T4 161.43%, F& 73] 2022 FEAFREN KW LA PTEL,

NG PR ZA BT S Ar, HP R MG KR T AR b Bb 79.94%, A a8 E ) o
Fr. 2022 R ARG RIE A5 E N 4.38 1270, Rl K 11.46%; Hib 447 W45 & N
5463.49 77 7L, FHIEZK 67.17%; A B C BRI K S 4545 65 B4 BN 5429.14 7 7L, Rkt
T 9.47%., %% T2 AR M sk h R G RA], A8 BA-FAE38 K.

2022 8] FHLA A F 4.85%, T 1731 4F 405, FIEAF 902.86%, FH 1.07 A~
BoE ANE R 52.68%, R 2.28 ANF ok FIR A E 11.63%, A 1.20 M EHE;
FEE % % 22.28%, I 10.714F 4 4.

2023Q1 2 8] E I 4 F) % 3.51%, F) iR Ft 16.22 A7 4.4 £4) % 89.30%, FF bk T4 5.28
ANB ok A5 E R R FE 41TT%, Rl T 953 AF %, &3 % A% 13.27%, B FH 13.19
ANE ok FEE KR E 27.89%, FlHTFH 2,69 A~ 5.

B 1 AdEFRUANFHRER LS B2 NARAFRGHAMER (FL) B
m— AL RN (F) - R AR () w0 AR H WHib AL 3 WABECHBEIE I K 4B 4 s
LN E EEE IR e EARCE ] -
60000 - ‘ 7 500% 50000
45000

2020 2021 2022 2023Q1
-10000 *= < -200%

2018 2019 2020

50000 - { 400% 40000 |
35000

40000 + 1 300%
30000
30000 F 4 200% 25000 F
‘ 20000 |
20000 + 4 100% 15000 |
10000 | | 10000

. 5000 J
0 -100% 0 L L :
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8] BB/ EHAT L

FETR

KAtk (BFL)2022 2023E 2024E 2025E
itk 935.89 1014.37 1369.79 1728.30
N4 269.23 322.64 437.23 626.64
SRR 491.17 492.58 613.31 757.47
H e B 3.78 1.94 7.19 537
FATIR 2K 2.35 2.75 4.83 6.91
B 78.52 101.09 214.26 236.42
Hte 90.84 93.36 92.96 95.50
ERH T~ 542.98 618.77 688.92 753.01
KK 0.00 0.00 0.00 0.00

B 2%~ 233.93 276.38 322.48 369.19
I F = 17.51 21.51 25.01 28.01
H b 291.53 320.89 341.43 355.82
K%t 147887  1633.15  2058.71 2481.31
Fsh Rk 525.23 618.49 905.17 1102.03
(RN 85.00 135.00 185.00 235.00
S AR AR 75.87 64.23 159.38 192.16
Hte 364.36 419.26 560.79 674.88
AR Rk 61.80 61.80 61.80 61.80
KAt 29.99 29.99 29.99 29.99
Hte 31.81 31.81 31.81 31.81
R fa-it 587.02 680.29 966.97 1163.83
b HIR R AR 10.22 10.22 10.22 10.22
IEVZs ANt e S 881.63 942.64 1081.52 1307.26
R AR RS 1478.87 1633.15  2058.71 2481.31
NERER(EFA) 2022 2023E 2024E 2025E
ZEEHAER -24.55 110.45 170.72 244.62
ZF)iE 26.58 61.01 138.89 225.74
18 A 28.73 33.20 38.85 4491

W %-5% 5.07 475 5.75 6.75
FFME -3.70 -3.21 512 -7.04
TEFE L -95.42 3.20 2115 -42.24
xre 14.20 11.50 13.50 16.50
BEFHRER -56.99 -102.29 -100.38 -98.46
FTAKE -200.69 -103.50 -103.50 -103.50
PSPt 140.00 0.00 0.00 0.00

H b 3.70 1.21 3.12 5.04
EREFHNAER 103.38 45.25 44.25 43.25
#2245 2k 50.00 50.00 50.00 50.00
KIAH 29.99 0.00 0.00 0.00

H A 23.39 -4.75 -5.75 -6.75
WA ¥ R 21.84 53.41 114.59 189.41

RIERT: LN HAE F ERTIER ATV

FlEE (BAL)
LTI N

Bk A

B A AL A B A
A F A

& 225 )
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P 7= BALAR K
ARAMNEE Sl
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A F)iE
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wf RS

H A

VB FRAR B

V2 8B 8] A A1)
EBITDA

EPS (L)

T EMHE
ERIZ IO

eI p

)28 B3] 4 A
EXES

kS

ROE

ROIC

= R
%R E
R E

FRH P F

S S e
JLChK 2R B 4 F
JI AR B R A &
E Y&
BREZETINE
L

P/E

P/B

EV/EBITDA

P/S

2022
547.48
39.06
3.55
288.39
63.66
1.31
-3.94
0.00
3.70
41.62
2.56
0.53
43.65
17.07
26.58
0.00
26.58
68.10
0.07

2022
12.38%
-59.03%
-75.38%
92.86%
4.85%
3.01%
2.34%
39.69%
65.82%
1.78
1.63
0.37
1.11
7.22
0.07
-0.06
2.18
296.74
8.95
80.55
14.40

2023E
642.05
45.85
4.16
321.03
74.66
0.71
0.00
0.00
3.21
68.28
4.00
0.50
71.78
10.77
61.01
0.00
61.01
128.98
0.15

2023E
17.27%
64.06%
129.56%
92.86%
9.50%
6.47%
7.16%
41.66%
71.39%
1.64
1.47
0.39
1.30
10.00
0.15
0.27
233
129.26
8.37
60.07
12.28

2024E
1024.10
80.50
6.64
512.05
119.09
0.91
0.00
0.00
5.12
159.90
4.00
0.50
163.40
24.51
138.89
0.00
138.89
228.54
0.34

2024E
59.50%
134.18%
127.64%
92.14%
13.56%
12.84%
12.16%
46.97%
88.57%
1.51
1.27
0.50
1.67
6.43
0.34
0.42
2.67
56.78
7.29
33.62
7.70

2025E
1407.78
115.05
9.13
703.89
163.71
0.19
0.00
0.00
7.04
262.07
4.00
0.50
265.57
39.84
225.74
0.00
225.74
340.14
0.56

2025E
37.46%
63.90%
62.53%
91.83%
16.04%
17.27%
15.67%
46.90%
88.34%
1.57
1.35
0.57
1.86
7.33
0.56
0.60
3.23
34.94
6.03
22.18
5.60
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28] EAPRAE /B B ATk

DHTIFARAE R A
AAKIE, VAMBOPLAE, i, EWbE LARE, AREFUDEA MR IR RAAG RIS, AAF BT IR 1T
(785, AETRE. RREOHFETRELARE AR R E LER B4 X.

3, RITIEABHEROMNIT, EBEERFAMTELS S TFTAMFME, 7HEFRRATIL6 FEHITLFLLE, »
B R RIEANE, MEHATLRF AT T ELSETRE, WITEAB PGSR, FIFHME RO ITE 25471k 2022 55
4%, 2021 5% 5 4. 2020 FAE, 2021 4 EAEARBAENAITE 2 4, 2019 4 Wind “erorif” EHATLE 1.4, 2018
FH MR FAAESMITEHATILS 1 4 F R,

XEE, LFRRFILFHFERBEFZFFME, AoRFFRFEE. 2018 Fin At B4LTIEHA.

PLAA

AT EAR 2

AR 6-12 A, FTLA5H (ROATIT A NPT B 2 03] LR AT 4540 ) AT T ROESS4 ( R G PTH54R T35 F 22 094540)

o AT 48 HAR AT =R 20% 5L k.

IR AT LIS HARAM AR ISP B IR,

ot LIRS IERACF YRR Y.

i AT IR RAR T A E AR R ¥ = R 10% B A B,

NGRS T

WH: FBRR 6124, A8 BN BASAIT (RSHIFEAKN) FTEEKEF IR 20%8 A L.

EHAEE: FERK 6124 A, A8 RINRBASATIT (KA IFEIN) BT B £ K ZF 3 =4R 10% - 20%.

P F5RK 61240, AN EMEIHITF (ROHTEIN) FTEERZ P ERAgY,

B ¥ F5RK 6-12 /N, A F) IR T oM (RoATRAIN ) FT B Z ML Z T34 ek 10% R0 L,

%F B A

AdRAE vy o B AR FTIE SRR TR 8] (AT BARRTIES ) @38 P R4k, RFTIESAE B AME| ARE R4 &
Po FEFFRRITIERE S T F LBTH, ARIERSAE. EHRTNE. LHAKRRAITIESAIMB ERITREP 257,
TREAHELHITER, T T RIZTIREGETT . 5. AR GEZTFTRRE R BAEH T 557 R o) R R AR A .

RIRE TR DA EARBDE P MAZZR, FFRMRITE P T EREN, FIEEAZE R, ABEAR L C4mT
Lo RARIE. B P R AR 5 AR IR, B R IR P AR TIEAA A AR ToA R R R T $049, T8N BB EEIL
oeiE, ARTRIRAR LA PR T, AR T AR 0 R AR TR A RO R R RIRE B B0 S B ag Ry, RTIEAT A B L
5ABEITHABER—EKRA RF L0305, A4 TTIEREA X SFrFr AL BT 3 AL BN Bt s P . AR FTIE A
Tt B B P AR R AR SR B R AT AT

AR T A I 2L € W b 49 3k RAB AR A, 21 T 7T 4870 A9 4RFTIE A M sh A b 6 b bk A SRAEH% , 4R ITIE AT L A 5 7
. AR R 356 A B RIS ST, B E B ATRRR) X 2k W 35 3% B RRFE,

RTIER R T T ALY . HRFA ARE P B IEARBATIES R 5, G RIRE P RGN 8] JAE R FIRIT
B OIER T AT L S NGRS R 5 4. ARFTIEA TS AIRE S RN XA A AL S X A, FAEFANERF LS X
Rl mER,

BATIEA C &Y EHE M AP BRI T E I W 504, IRAEF A VLI, FTA RIRE GRS TALTIE A, RARITIEA
P IR, FEFTHM RN AT AT KIEL . 358 BURRAEFAIRE . FFREARITH BT RBERFIERA
R AN B IR AR AR .

FIRAE BRA TR HE S T HAR B A FRBAR,

B A
¥ B4R TER R A IRAE] AR MR
Y| TASE XA E 3K 3088 5 PN KJE 20 & RTHUR: R —4%  0755-83479312  suyiyun_yj@chinastock.com.cn
A2  B& 0755-83471683 chengxi_yj@chinastock.com.cn
B R E IS 99 FREKE 31 & LB T84 021-20252612  hetingting@chinastock.com.cn
&4  021-60387901 luyunru_yj@chinastock.com.cn
AFTEEREBER S TR | THEFELBRAE TR B8 010-80927722  tangmanling_bj@chinastock.com.cn

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