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HHE wpwa
AN
® =i NG KA 2022 HFFEARE AR 2023 F—FR. 2022 F, 2H7 IR
& ZILEN 180.1 1274, RITHE 1.81%; JF&440iE 18.12 1¢ % ABAE,

s FIRIEK 8.87%; AAEMIKA 22 T/, ¥, A& Fw
Z 3 E RPN 42.48 1070, B F 4 16.97%; V3444]iE 4.09
1270, FIHT I 4.14%, 2023Q1, 28] ZIEIK 39.54 1274, Rk
T 12.92%; Ja#4%4)E 41270, FlRTFE 9.73%.

2 LA RKE, FARRA, FHRAM, LARTE,
2022 4, 3] 4EAEAEH 30.83%, FIHARIA 1.97 pet. HF,
Q4 B FZ A% A 35.66%, F)HIRI 6.77 pet, FRLIRF 5.6 pet.
23Q1 #FEA4|FH 32.13%, RIS 2.28 pet, KL TFH 3.53
pet. R EF &, 2022 4, A8 HE TR E A 19.38%, FliRA
0.82pct, ¥, 456 /8 B/BR /M55 A E 25 4 16.39%/2.01%
/ 1.67% / -0.69%, 4 AR Fe 2 3)+1.65 pet / +0.22 pet / +0.02 pet /-
1.08 pet. 2023Q1, ~~3] Bl 57 A & A4 21.47%, F)Hei2FF 3.14 pet,
Hdr, A B RERR W 5  EA Hy 16.88% / 1.86% / 1.58%
/1.14%, 5#1F) e E3)+2.22 pet / +0.13 pet / -0.07 pet / +0.86 pet.
BARRFE, 2022 F, A8 EFEH 10.26%, B HEFA 0.99 pet,
Hb, Q4 BFHFIF A 9.54%, FIHIRI 0.91 pet, FRIL T4 1.44
pet. 23Q1 £ E N84 A E A 10.16%, FlHIRF 0.07 pet, FRHLIR
F+ 0.62 pct.
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A IVEHE 6,743 K, 8 21 FRWEm 287 X, L+ aA &t
4,819 %, 821 SF RG24l R, FRF @&, RHLEH LT
ER IR, REBEITES I F . KRZIEZZKRED, 247
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PRI, 2022 4, MAESEILEIL 103.04 1270, BT 3.82%.
S ks R RAME, SRA /TR, RS &, Stk
REEXDE, mAPEsEZRAT M BRAFBRHTS
i ZRAEAL; RBIEAR. S A9 ok, OEM FRIEARE
WG E R E S REP Foib DA E P R, Ho By iR usu K 10 KR
SRy &, 5] M R E TR T T8 A 2 ARE TR AR,
TRAL T RA LA, B B ) Interpuerto #7 AR
2022 4, SMEZILEIL 7034 1270, FlHEK 1.68%.
FHEB D) ABKREELR, REERG RN, HE4
dronh. FoRAREHR, B&EAHFIEEERY, TitAE) 2023
/2425 SF464% I ARA R 2.55/3.02/3.51 7L, T PE A
15X/ 12X/ 11X, $H¥H “d#H” P4,
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CHINA GALAXY SECURITIES .
28] IR/ ITATR
o ZBATWA
¥l5: BEHA 2022A 2023E 2024E 2025E
BB 18010.45 20825.48 2405551 27596.48
B re3iz (%) -1.81 15.63 15.51 14.72
V34 )i 1812.05  2094.84  2481.00  2887.81
Bl ek (%) 8.87 15.61 18.43 16.40
EPS (GL/ &) 2.20 2.55 3.02 3.51
PE 16.81 14.54 12.28 10.55

FAH AN LN FIRE, P ERTIERFFE FE BIER TN (RO 2023/4/28 1410 )
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CHINA GALAXY SECURITIES . )
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& MEREAFIEMGILE

FAE (BFAL) 2022A 2023E 2024E 2025E FEABER @G IR 2022A 2023E 2024E 2025E
ERITION 18010.45 2082548  24055.51  27596.48 RAHIHK* 8367.94  10971.34  13960.51  17662.10
Bk A 12457.45  14219.64  16273.55 18624.87 A& 439795  6758.09 938434  12823.23
B A HLA B Ao 99.72 145.78 168.39 193.18 Rk 1035.52 1278.42 1127.13 1325.89
Tk A 2951.58 335290  3848.88 441544  HTIE 438.89 255.29 546.56 373.32
& 22 5% ) 362.08 395.68 457.05 52433 FUHIRE 129.63 127.98 146.46 167.62
W 49 -123.89 41.54 34.94 25.68 A% 188329  2066.61  2273.00  2486.68
Fe 7 RAEAR K -29.81 -0.02 -10.28 0.00 S ) 482.65 484.96 483.01 485.35
ARMAL T SR -3.49 0.00 0.00 0.00 FERHF = 7737.69  8062.66 835337  8630.36
BRI R 47.18 41.65 36.08 27.60 KA 33.52 33.52 33.52 33.52
B W FE 2052.05  2445.00 294248  3445.96 R 4077.65  4402.62 470231  4979.30
ERI TN TN 263.40 200.00 190.00 200.00  ABE~ 875.76 875.76 866.78 866.78
oI 19.11 6.00 7.00 8.00 E: ) 2750.76  2750.76  2750.76  2750.76
FIA AR 229633 2639.00 312548  3637.96 KF&t 16105.63  19034.00  22313.88  26292.46
PRAF AL 448.77 501.41 593.84 69121  Kh Rtk 661931 704196 739020  8022.03
& A 184757  2137.59  2531.64 294675  saHfEH 1479.47 1579.47 167947  1779.47
VHMRAB A 35.52 42.75 50.63 58.93 JLAT IR 197039 221650 230393  2662.70
)3 B, B8] AR 1812.05  2094.84  2481.00  2887.81 3t 3169.45 324599  3406.80  3579.86
EBITDA 252873 271576 324581 376153  dEAS Rk 412.79 812.79 121279 1612.79
EPS (7L/F%) 2.20 2.55 3.02 3.51 KAtk 8.00 408.00 808.00 1208.00
NEAER(FHA)  2022A 2023E 2024E 2025E  HAn 404.79 404.79 404.79 404.79
BREEZHALR 2409.51 233771 2604.88 343329  fifféAt 703210 785475  8602.99  9634.82
A 1847.57 213759  2531.64 294675 YV HMEEARE 192.17 234.92 285.56 344.49
A V8 P4 634.83 275.01 299.01 323.01  JAEBANEMEAARGE  8881.36  10944.33 1342533 16313.14
w455 A -72.85 85.52 102.52 119.52 fififeRARSA 16105.63  19034.00  22313.88  26292.46
FFARE -47.18 -41.65 -36.08 2760  ERMEE (%) 2022A 2023E 2024E 2025E
TEFeRFH 8.47 79.38 -114.67 269.12  FAdN -1.81% 15.63% 15.51% 14.72%
#e 38.68 -198.15 -177.53 -197.52  EFAA)A 9.86% 19.15% 20.35% 17.11%
ERFHAER -847.84 -360.18 -376.11 -374.88 )2 A3 44 8.87% 15.61% 18.43% 16.40%
LS & -1456.82  -401.83 -412.19 40248  EA1FE 30.83% 31.72% 32.35% 32.51%
KA 61.69 0.00 0.00 0.00 FA R 10.06% 10.06% 10.31% 10.46%
b 54729 41.65 36.08 27.60  ROE 20.40% 19.14% 18.48% 17.70%
EREHAER -389.26 382.61 397.48 38048 ROIC 13.84% 14.52% 14.33% 13.86%
42 I 1010.97 100.00 100.00 100.00  P/E 16.81 14.54 12.28 10.55
KR 8.00 400.00 400.00 40000 P/B 3.43 2.78 227 1.87
i) 140823 -117.39 -102.52 -119.52  EV/EBITDA 12.91 9.63 7.40 5.61
P B Im iR 1228.17  2360.13 262625  3438.88 PS 1.69 1.46 127 1.10
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FhH. AERE . AL 5 ABE LRI E RIE BHER AR X.
AR, BEIHEATLER MR, AR RERFHALZTME, 12 FATLATITELE . 8 F42 THEAT LS IF 250,

RPATA
A7 kP BAR 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.
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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
¥ E4RFTIESBRAA PR ) BRI A THE R
Y| g E XA E 54 3088 5 i KA 20 & R MWE: r—4 0755~83479312 suyiyun_yj@chinastock.com.cn
A2  B& 0755~83471683 chengxi_yj@chinastock.com.cn
LA K E RIS 99 SRERE 31 B E#E: #4845 021~20252612  hetingting@chinastock.com.cn
494 021~60387901 luyunru_yj@chinastock.com.cn
X TFERBEL S T | THEFEL XA bR EiAA 010~80927722  tangmanling_bj@chinastock.com.cn
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