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CHINA GALAXY SECURITIES

202304 A 27 H

B A A ST, AFAL S AMIKE
—— L EE 5(601607.SH)—F3R %%

Li#&E%(601607.SH)
HH anea

A, & AFEAEERE: 26.10-31.32 T
®  Fhb: Na) KA 2023 F—FIR, 2023Q1 FIT L FMN 662.26 127, 2HF IR
Bl EL3Z K 16.39%; V2E4 A8 1518 1270, RlH3gk 21.31%; FodE)2 F23%

%8 13.57 12T, FHIgK 8.60%.

0 ZHETHHFEN, THLAFEKEIEK, 25 2023Q1 Tk 477 dk
A)iE 7.08 1271, FHIEK 19.07%; B kb 5T #kF)iE 8.61 12T, Rtk
WK 15.39%; EZAMALTHKANE 1.77107T, FRRY 15.12%. %
BATFUFME AN, na Tk, 7k FEE kY0 DAFEE.

o QIIMAAARTIER, FHRIERMAME, A3 T LHRAHHFA
BRHR, 1001 KAttt d miE pmgEdd 1T B0 RIXIEX B A4 K.
1008-A J# AR M F 7 %95 3E M JE C4R R pre-NDA/ME &4 £ 438 2R
g, 1022 A T A5 K98 693E 2 2 k13 % B FDA IRLZH Fabih . F
BN R LTRSS —F L, LHEF. LHFALL. PAREE. LH
AL SRR AR A, NE) R ik P 2 A R R, TRRAEIEAR
R, MERFARIES, AP SANE.

o ALERAKNHTHLHH4T, TE—SEXTERS. EEHHHMK
P, N FENITERQFEARSTE, HELIKREHL L) & Hi2d
WHE ETATAE. Bl v IR AR 4. AF78E m K ARG A4
Ak —sE XA RS, 2023 F—FF, Q3 HRBE RGN Y
28%, RAFINTA# T EARSEFF.

® BFHEBL AF] TARIRTHAF A RINT, EEBRFRR
MK MALXATHALA, HRAZEA. RNAWFLE) B AR
P QM A, TR 2023-2025 284 A]E 5] A 64.78/73.11/81.58 12
7T, BlEL3EK 15.33 %. 12.85 %. 11.59 %, *F & EPS 4 1.75/1.98 /2.21
7L, *E PE A 13/11/10 42, 44 “df#%” R4,

0 MR HBEREN S TRIGRE., REKES RGOS,
BT R R K e 5,

T EM ST

2022 2023E 2024E 2025E

ZLhMA (BHT) 231981.30 267913.54 303453.33 339886.19

BN K 3% 7.49 15.49 13.27 12.01

AA)E (B FT) 5617.15 6478.13 7310.79 8158.06

FIE ¥ 1% % 10.28 15.33 12.85 11.59

EF LA 13.14 13.10 13.12 13.08

e EPS(L) 1.52 1.75 1.98 2.21

PE 14.47 12.55 11.12 9.96

PB 1.21 1.11 1.01 091

PS 0.35 0.30 0.27 0.24

HAFRR: sNa] o, F ERITIER L

@: 021-20257805
P4 chengpei yj@chinastock.com.cn
SR A AL S0130522100001

L
@: 010-80927650

P4: livhui_yj@chinastock.com.cn
ST AS: S0130520080003

LEZ: € 2023-04-27
A AN (L) 22.96
AR—FARSHN(OL) 23.00
A E—F A RIEM(T) 16.01
PR 300 3988.42
B (TR 369849.92
#axt P K 300 AIE
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AR : Wind, F ERTIERLL G EEE
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8] BB/ EHAT L

AR

KAtk (BFL)2022 2023E 2024E 2025E
itk 149512.87 167208.31 190339.15  210809.42
N4 27401.40  30767.77  36752.51 42066.53
LMk 66759.85  77448.87  85889.71 97059.44
H e B 2574.81 319263  3339.89 3976.93
ATk 2 3867.58  4468.73  5060.17 5670.63
AR 3446022  36673.10  43874.85 46390.31
Hte 14449.01  14657.21  15422.02 15645.58
ERH T~ 48622.03 4972075  50730.33 51657.11
KA 9232.64  9232.64  9232.64 9232.64

B 2 K~ 11539.29 1307122  14306.04 15312.49
Ex % v 6244.14  6544.14  6844.14 7144.14
Hie 21605.96  20872.75  20347.50 19967.83
K%t 198134.90 216929.06 241069.47  262466.52
Fsh Rk 110691.05 122041.47 137701.70  149563.91
K2 HE AR 27750.59  30750.59  33750.59 36750.59
S AR AR 45603.81  50105.80  58271.16 63180.27
Hie 37336.65  41185.08  45679.95 49633.05
A3 Rk 9441.40 8821.40 8201.40 7581.40
KiAtE 2 6259.80 5759.80 5259.80 4759.80
Hte 3181.61 3061.61 2941.61 2821.61
R ta~it 120132.45 130862.87 145903.10 15714531
b ER R AR 10939.45  12525.04  14314.44 16311.22

JEL SN ket 67063.01  73541.14  80851.93 89009.99
R AR AR S 198134.90 216929.06 241069.47  262466.52

NERER(EFA) 2022 2023E 2024E 2025E
ZEEHAER 4743.36 4369.46 7069.52 6343.17
ZF)iE 6992.01 8063.73  9100.19 10154.84
I8 B4 2408.28 1781.28 1870.42 1953.22
W 5-5% 1701.72 1605.11 1687.91 1770.71
AR K -674.26 -1071.65  -1062.09 -1189.60
TEFELDH -4538.72  -5978.64  -4485.88 -6294.04
xre -1145.66  -30.37 -41.04 -51.97
BFEHRER -12473.12  -1777.97  -1776.88 -1638.43
TARXE 252453 -2569.63  -2558.96 -2548.03
AR H -10274.18  -250.00 -250.00 -250.00
Hte 325.58 1041.65 1032.09 1159.60
EREFHNAER 1213859  774.89 692.09 609.29
F2 HAHE K 5236.01 3000.00 3000.00 3000.00
B IR -897.95 -500.00 -500.00 -500.00
b} 7800.53 -1725.11  -1807.91 -1890.71
YL 538 m R 4396.39 3366.38 5984.73 5314.03
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P/E

P/B

EV/EBITDA

P/S

2022
231981.30
201494.92
716.27
14278.97
4991.69
1313.19
-331.47
218.74
533.12
9014.65
32.78
239.08
8808.35
1816.34
6992.01
1374.86
5617.15
10868.14
1.52

2022
7.49%
9.86%
10.28%
13.14%
2.42%
8.38%
5.76%
60.63%
154.01%
1.35
0.99
1.17
347
5.09
1.52
1.28
18.13
14.47
1.21
7.09
0.35

2023E
267913.54
232813.71
827.22
16490.69
5764.87
1057.08
0.00

0.00
1071.65
10208.48
50.00
200.00
10158.48
2094.74
8063.73
1585.60
6478.13
11894.81
1.75

2023E
15.49%
13.24%
15.33%
13.10%
2.42%
8.81%
6.32%
60.33%
152.05%
1.37
1.02
1.24
3.46
5.35
1.75
1.18
19.88
12.55
1.11
7.99
0.30

2024E
303453.33
263627.05
936.95
18678.24
6529.60
1072.55
0.00

0.00
1062.09
11514.18
50.00
200.00
11464.18
2363.99
9100.19
1789.40
7310.79
13304.03
1.98

2024E
13.27%
12.79%
12.85%
13.12%
2.41%
9.04%
6.55%
60.52%
153.31%
1.38
1.02
1.26
3.53
5.21
1.98
1.91
21.86
11.12
1.01
6.88
0.27

2025E
339886.19
295430.71
1049.44
20920.77
7313.55
1035.66
0.00

0.00
1189.60
12842.79
50.00
200.00
12792.79
2637.96
10154.84
1996.78
8158.06
14540.11
221

2025E
12.01%
11.54%
11.59%
13.08%
2.40%
9.17%
6.62%
59.87%
149.21%
1.41
1.05
1.29
3.50
5.38
221
1.72
24.07
9.96
0.91
6.09
0.24
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28] EAPRAE /B B ATk

SHIFARERBA
AARGE, AHBOPLERE, Bz, BIbEEARE, RREFWEA R BRAAGFIRTIE . AAH B e EAT R d
AEE. RETRL. RREKERSEFRE 0 LARIEF RIS AR AKX,

F23E, WITIEABEHGROMNIT, LEHEBRFANNTESFAYFME, 7FEFREITL6 FEHTLAREE, 3
FRIENMEL, STEHTLR R FoT T4 L 5ETRE, WATEARPMAZ SR, RFF NS TAESHITE 4Tk 2022 55 4
4. 2021 %% 5 4. 2020 SN, 2021 & FIEEARRAESAVINE 2 4, 2019 F Wind “EREHATIR” EHATILE 1 4, 2018 &
F—M 2 RAESMITE AT 1 457,

N, LR AFLERNZRESZASLME, AoHEFrEE. 2018 o E4RTIEA.

PLAA

APk R

Ak 6-12 A, ATkF540 (ROATIT ) AP B 28] 2 A9 AT b 35 40 ) ABxT TIOEIE3 (R D PTIHRT o P L 2694540)

75 AT LRSS A EIS AT I =R 20% 804 L,

MG AT LI HAR AR RT3 AR,

Pk AT G AEREKT Y DR S,

E#E: AT IR EART AEAR T IR 10% 5 A £,

2] TR EAR R

HHF: BARKRG-12/ANA, A& BNBHEIIT (ROHITETN) FTEERZFHEIR 20%E 0 L,

FEET FBARRG-12AMA, NG BRINRBHASATIT (RSATITHEN) PTEEREF 3 E4R 10% - 20%.

P FERK 61248, NEBRME AT (RSATITHEN) PTEEZRZFHERAY.

B FERE 6-12 AN H, N8 BRMKT AR (RSATTEIN) P B ZRZFHE 4R 10% %A L,
AL

AR P B AR TIEA R A P 8] (VAT MARRFTIEAR ) Q& P -4, RTIEALE BB AME RREmANLAHE P,
FHEFRITIEAZ P P95 LT H, ARIERSA . BHEFTRIE. G AFERBITIEANME EIRTTRE P 23, TRIK
FHEEBMIE, T T RZIRSGER . F.5. A GEEETRRE R LA H T 467 ko Mo RAR A .

AR T BRE DA SR IBELE P UAEZR, FTMBRITE P T EHE, FIEEA RS, ARiEAR LTI L
H T RARIE, B R BS54RS AR AR, B SRR S P W7, AR FTIE A A RIRE TR R R R T 249, BT BRI E BN IE,
A8 AR A AR T B . ARIRE P RN B R 69 R AR TR AR R K R RARS B B S B 9 R0, ARTIEATT & i e B AL
Fr 8 M AR —E KA TR it th IR, 248 TIEREA L EF AR A 3 ABE P BN BB 4R P, 4TIERA T B L P
1% B AR T S B9 IR K AT HAE,

AIRAE T HE M A 20 P 3689 ok RAB AR 4R, 3T T 5T 8635 ZA94RFTIE A W 3 A 91 69 Mo AR Bk 4, SR ITIE AT LA B A .
HEIE W 3569 ) A RAARE G IEAT 3R 4y, B P E A AT/RARR] I sk W 3k 44 5 A S

ATIEA R EAFNEATTAL . HERBA ARE P R IEARIATIELA LS, KA ARIRE P B AG0 8] AR E IRt
O TAAT LS NI SR L 5 L. RTIEATR S ARE S AN ZANGELELEXZ, FAEETARERF LS XEZE
BEE P

RTIEA B &P BE N AW E 69iE AT B W 5T A%, BRAEF A B, PTA AIRE 6B T TTIEA ., RB4ARFTIEA P
ARSI, I IANATF AT XEEL . 8. FRRAEBRIRE . HRBARBZ TR REERFIEASEL
89 R B JE AAT R R

AR REAR AR FTIE AP A S0 B A FREAR.

B A
¥ B4R TIES DA FRAE) TR MR
IR AR E X4 E 3% 3088 5 P KA 20 & RTHUR: R —4%  0755-83479312  suyiyun_yj@chinastock.com.cn
2  B& 0755-83471683 chengxi_yj@chinastock.com.cn
LR R G I 99 TR AKX 31 & LB T84 021-20252612  hetingting@chinastock.com.cn
&4  021-60387901 luyunru_yj@chinastock.com.cn
AETEERBHEL S FTIE 1 THEFELRAEL TR B8 010-80927722  tangmanling_bj@chinastock.com.cn

&) B ak: www.chinastock.com.cn
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