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HHF trAEE
ARSI,
® =i NG KA 2022 R ARE AR 2023 F—FAR. 2022 4F, 2H7 I
& ZILEI 40.55 1270, RIHTE 12.95%; Jas44)iE 3.35 1¢ % A0 1E

T, FlHIgK 84.86%; HAEMICE 1.11 AR, ¥, A5 %
WEEFEFTI I 8.67 12T, FIHTHE 27.91%; Va&454)H
0.5127T, Fl3gK 142.99%. 2023Q1, 2 &) EIEIK 6.97 17T,
Bl b T 30.9%; Ja#4408 0.52 1270, FlHIEK 9.46%.

KF RN TR, F3hA8) LA RRA. 2022 F, A8 546
E2A)EH 1934%, Rl EFt 4.7 pet. P, Q4 £F A%
21.33%, Rl EF 6.86pct, ERL_EFF 027pct. 23Q1 #5245 %
A 22.45%, B EFF 5.8 pet, IR EAF 1,12 pet. 238 A& b
H, 2R R HBRAFHNHEA PTT &,

22 NG FRAEBRAR, SHEPARKRE, FAEFH, 2022
S, B iR S R R 11.58%, Rl B 0.66 pet, Hd, A5E/
% 39 |BF W 53 T Z 3 H+3.63% | +4.35% / +3.96% / -0.36%,

5 AR Fb 2 3h+0.16 pet/+1.21 pet/+0.54 pet /-1.25 pet. 43 A %
THEIEZZR A ARTPRATHRICEKG . F)8458 3 HR ).

2023Q1, ~~3) B A E A 16.84%, FIRH 4.87 pet, L+,

AHAE )78 B2 IR R M G BB A 6.38% / 6.2% / 4% 1 0.26%, 4
B B Fo % 5h+3.24 pet / +1.85 pet /+0.39pct /-0.62 pet. HH|EF &,
2022 -, a8 FEFF A 832%, Rl EF 4.41 pet, ¥, Q4 %
Z5AFEH 581%, B EH 4.0Ipct, R T 9.41 pet. 23Q1
B ENG) HAEA TAT%, FHIRF 2.71 pet, FRHLIRF 1.66pct.
MBI HRA, NSRRI IERE R, 2022 F, 23] Ho
M) B EA A B o3 EBLE WK 27.76/8.18/3.5 1270, BRI
T 11.47%/15.43%/13.02%. SMM4EF &, 1) 28 g K& P
T, MEANEAN AEL. FIGEF, REEREF FHL
S, 2) AFANE P HARI NG AT AT Se TG B AR,
VRXTYRErBEERA; 3) BHRELELELH LS, 2R
Iomv S I, 2022 -, NG IMEEIEIL 32.09 12T, Bl TR
13.46%, {2f&tai] 2% TATL-F34/K-F, THMREHRA. A
WHEE, NEABPRFIEEATY, TR A L0, 1) REJLS
Mgk EREEX, AmMASLR T RE I RE,; 2) kA B
THERHE, BRLBERAFARMTRLIIFL, RIEZHHKE
WK, AR AT RE P ATEITEATAT. 2022 5, 8] WAL L
T 826 12T, R T 9.94%.

FHEBC A8 HRE AT RL, RIEINT B HAET
BRI, NAERRATEE A e, BEERARRTH, itaa) 2023
/2425 F449% Z I A RKEROKE 1.02/1.16/1.35 /AL, *15 PE
HOX/8X/TX, BREE, T “EH TA.

@: 010-80926000
P4 chenbairu_yj@chinastock.com.cn
LTI AL: S0130521080001
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‘\ PERAIES morps

CHINA GALAXY SECURITIES .
28] BRIk
o ZBATWMA
$i5: BAA 2022A 2023E 2024E 2025E
BB 405528  4198.03  4707.67  5289.06
Bl re3iz (%) -12.95 3.52 12.14 12.35
V34 )i 335.21 307.78 349.81 407.10
Bl ek (%) 84.86 -8.19 13.66 16.38
EPS (GL/ &) 1.11 1.02 1.16 1.35
PE 8.41 9.16 8.06 6.93

FAH AN LN FIRE, P ERTIERFFE FE BIER TN (RO 2023/4/28 1410 )
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 405528  4198.03  4707.67  5289.06 ABHEK~ 1647.81 206697  2322.28  2868.87
Bk A 3271.01 335506 374401 418629 A4 688.49 734.40 1353.55 1476.71
B A HLA B Ao 17.80 18.89 21.18 23.80 MR 406.21 526.68 388.70 492.81
Tk A 147.04 155.33 178.89 20627  HE K 8.67 7.66 8.03 6.66
& 22 5% ) 176.35 172.12 188.31 21156  FAHIRE 20.36 18.45 18.72 18.84
W 49 -14.42 12.19 17.45 13.55 A% 406.65 655.79 425.82 737.04
Fe 7 RAEAR K -13.76 0.00 0.00 0.00 S ) 117.43 123.99 127.47 136.80
ARMAL T SR 0.00 0.00 0.00 0.00 FERHF = 1339.33 147216  1597.99  1716.82
R BN A -2.65 -2.10 -2.35 2.64 KT 0.00 0.00 0.00 0.00
B W FE 387.71 343.81 390.70 454.54 R 1050.86 1183.69 1309.52 1428.35
ERI TN TN 5.92 0.41 0.87 0.93 I = 209.12 209.12 209.12 209.12
oI 3.95 0.52 0.95 0.86 E: ) 79.35 79.35 79.35 79.35
FIA AR 389.68 343.69 390.63 45461  FEZ 2087.14 353913 392027  4585.69
PRAF AL 52.32 34.37 39.06 4546 R AMK 1130.75 137342 1403.00  1659.27
& A 337.36 309.32 351.56 409.15  fAEdEHR 327.78 427.78 527.78 627.78
VHMRAB A 2.14 1.55 1.76 2.05 JLAT IR 488.00 723.55 524.45 754.70
)3 B, B8] AR 33521 307.78 349.81 407.10  HAe 314.97 222.08 350.76 276.79
EBITDA 391.78 416.86 475.26 54132 RS HAF 82.67 82.67 82.67 82.67
EPS (7L/F%) 1.11 1.02 1.16 135 KAtk 50.06 50.06 50.06 50.06
NAEAER(BHA)  2022A 2023E 2024E 2025E  HAn 32.61 32.61 32.61 32.61
BREEZHALR 738.68 162.93 741.36 25036  fifvéait 121342 1456.09  1485.66  1741.94
A 337.36 309.32 351.56 409.15  VHRAMRE 13.80 15.35 17.10 19.15
A V8 P4 106.04 67.17 74.17 81.17 V2 BENE AR E 1759.92 2067.70 241751 2824.60
w455 A 9.28 23.20 29.20 35.20 R A AR A 2987.14 353913 392027  4585.69
FFARE 2.65 2.10 2.35 2.64 E2MEE (%) 2022A 2023E 2024E 2025E
TEFeRFH 370.22 -230.58 293.41 26715 FaklEA -12.95% 3.52% 12.14% 12.35%
#e -68.31 -8.28 9.34 -10.65  EALAHE 103.36%  -11.32% 13.64% 16.34%
ERFHAER -30.26 -193.82 -193.01 -192.00 )2 BEE) EA)E 84.86% -8.19% 13.66% 16.38%
LS & -63.70 -191.72 -190.66 -189.35 A% 19.34% 20.08% 20.47% 20.85%
K F 0.67 0.00 0.00 0.00 FA R 8.27% 7.33% 7.43% 7.70%
b 32.77 -2.10 235 2.64 ROE 19.05% 14.88% 14.47% 14.41%
EREHAER -456.12 76.80 70.80 64.80 ROIC 11.45% 12.25% 11.95% 11.73%
42 I -395.66 100.00 100.00 100.00  P/E 8.41 9.16 8.06 6.93
KA 30.02 0.00 0.00 0.00 P/B 1.60 1.36 1.17 1.00
i) -90.48 23.20 -29.20 3520  EV/EBITDA 6.76 6.17 432 3.75
P B Im iR 279.91 4591 619.15 12316 PS 0.70 0.67 0.60 0.53
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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 IEHAR AR IR =R,
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 RZRARBLE P MAF R, FAMRITE P QT F0E, FEEHFE L, ABiEAR L cemT B
S RARIE, B R F AR S AR M AR B R B0, AR TIEAA A AIRE AR 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,

AR T 6P o 0 W Sk e Mok SRAB AR A, 3F T T 4875 ZAG4RTIEA P SEvA S 6 o ik RAB SRAE 48, AR ITHIEA T3t H A 2 7
. HEIE R SEE) A ST RAIRE AR S, B F B ATARAZR] A 4k W sE ) 7 A RO,

RFTEAEFEAFOEATTAL . ZR R ARE T BAIEARIATIESA R 5, RAAIRE T R A9 0 3] RAER S IRIRAE
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,
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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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