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CHINA GALAXY SECURITIES

28] Bite B ATk 2023 % 04 A 28 H

At FRET AN, HF
foy TA R g (£ )

HRAY (688139.SH)
BHF  (anrm)

AN VR SFEAEAR ] 82.60-94.40 7T
® Fh: NF KA 2023 F—FR, 2023Q1 FIKAN 687 1L HHIF
(+21.87%) , AEAF)1E 1.38 124 (+21.15% ) , F=3df4%#1E 1.25 235

1274 (+23.1%) , ZEHILAR 1.06 12T (+8.78%) .

o AGHFREFAFHMERFRSEK, A3 BKRLAHNRF PR
H: 2023 F—FF NG ZIE LKA 6.87 1274, Bk 21.87%;
A AL ARSI NG 19.02%, E 5T A FTAILIENE 24.89%; AN FE
PSRl re3g K 23.34%. 2023Q1 &) #AREF|ZRAZE 51.02%. &K
fI1IAHA , a8 BAZRAG BB K A T /= e om. B % foh)id s
kA FHAA.

® HIERFEAEIMEFRIREF TR NN RREF #—F
TEXTRL SRt A B 5 de. At A A b AR P it —F F 5 A Eik
BAEE. AM3EA. BoHE. THEAMFLRI LR, OERE
P, MERRE EZTERS AT RIS, me LT AP,
Al BB TAEsE. STk TA S F 5 £ R, @t/
sER P, HEREIE (TR) DT &~

o Sl SEAEEK, FAMABMBEER: 2023 FE—FEEIT
HRIE K 31.19%. REREHR, B/ RH 800 KM%, MMF
R34 HACAE E B PAnig, HE0RSE. ¥ rBsErEaiEn.
BLFRREFA P FARE, KFAGEGRE AREMILE, 5F
RFRIRANG AT, RERAIFEFLY KRBT A B 5 F
1.

O T HEBL FRAYARICANL KR A A M BE W fif e 5
£, ARFHBEEERET AT o, KYPEKATRRLF. KN
Tt E] 2023-2025 “F)aH5A)E B 4 7.52/9.81/12.48 4250, Rk
3K 25.10%/30.47%/27.31%, EPS # 2.36/3.08/3.93 7T, %t 5 PE #
31/24/19 4%, YeiF<df 5 17 4R,

® eI BSMER R BTAM R . R 6 R . Ak g% R
Bt R, S B K 5 AR E AT 0 KU

25484

2022A 2023E 2024E 2025E
ZlAN (BHT) 2864.04 3595.02 4705.12 5999.07
WAIE K F 9, 34.72 25.52 30.88 27.50
AR (5 A L) 600.79 751.60 980.64 1248.42
FIE 3% % -28.90 25.10 30.47 27.31
A F% 48.15 48.33 48.25 47.61
B EPS(7T) 1.89 236 3.08 3.93
PE 38.50 30.78 23.59 18.53
PB 5.75 4.88 4.04 3.32
PS 8.08 6.42 491 3.85

HARIR: 2Na] 2N, F ERATIERFE %

@: 021-20257805
P<: chengpei_yj@chinastock.com.cn
SATIR ARG AL: S0130522100001

Hraeh it B

LEZ €5 2023/4/28
A JEEN (L) 69.04
AE—FRRZHN(T) 81.90
A JE—HF R AR (7T) 57.05
PIE 300 4029.09
L Ed 35.13
B (7 ) 31795.25
FEFRAE A RR(T K) 31795.25
TR 698 A BR(T AR) 0.00
FAE A B TAA(TLA) 21951
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FALAR: Wind, ¥ EERITIERGA FEHAE

8RR

2023-03-29 # R AWM 2022 FIREF: EHERIHTIRA
HREFGEK, RLXEYFTHEFE
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FEFAR

K= fitkR (BFA)2022A 2023E 2024E 2025E FIEA (FHA)  2022A 2023E 2024E 2025E
itk 348852  4595.66  6009.97 7856.44 XTI 2864.04 3595.02 4705.12 5999.07
N4 951.78 1651.12 2894.93 4174.09 ER 1D, 1484.88 1857.41 2434.82 3142.94
LMk 155.82 200.69 318.19 410.05 BAHAR MM 22.60 28.37 37.13 47.34
Hu Rk 3.99 45.18 2439 70.98 =I5 348.37 431.40 564.61 695.89
T k2 38.22 47.81 65.11 87.19 IR 165.35 197.73 258.78 317.95
5 270.55 551.96 593.87 972.51 W 4% A -20.28 0.00 0.00 0.00
Hib 2068.16 209890  2113.48 2141.63 R BRALIR K -5.41 0.00 0.00 0.00
FERADF~ 2000.48 1967.88 1930.33 1887.97 ARMEE KA -7.01 0.00 0.00 0.00
KA 123.65 123.65 123.65 123.65 HAFANE 74.72 71.90 94.10 119.98
) & % = 395.94 460.93 506.99 537.48 2 b A8 675.68 846.26 1103.73 1404.72
i v 312.35 286.00 259.65 233.29 ELZ I N 3.14 332 332 332
Hib 1168.54 1097.30 1040.04 993.55 Bk sl F ok 3.48 473 473 473
KEET 5489.00  6563.54  7940.30 9744.41 FiE & 675.34 844.86 1102.32 1403.32
ik ﬁ 1184.48 1523.89  1901.75 2434.20 Zigasi 63.36 79.27 103.42 131.66
A 10.01 10.01 10.01 10.01 o)A 611.97 765.59 998.90 1271.65
S AR AR 336.21 435.90 549.18 687.48 VR FRR A 11.18 13.99 18.25 23.24
Hib 838.25 1077.97 1342.55 1736.71 V2 &5 A F)E 600.79 751.60 980.64 1248.42
kR f K 156.17 156.17 156.17 156.17 EBITDA 652.60 841.96 1082.18 1362.10
KiAtE 2 0.00 0.00 0.00 0.00 EPS (/L) 1.89 2.36 3.08 3.93
Hte 156.17 156.17 156.17 156.17
R Zoxin 1340.65 1680.06  2057.92 2590.37 ETE2MHE 2022A 2023E 2024E 2025E
b HIR F AR 127.71 141.70 159.96 183.19 RO N 34.72% 25.52% 30.88% 27.50%
IEVZs AN e S 4020.64 474179 572243 6970.85 R PE -29.72% 25.25% 30.42% 27.27%
R AR RS 5489.00  6563.54  7940.30 9744.41 V2 N5 A AV -28.90% 25.10% 30.47% 27.31%
ESIES 48.15% 48.33% 48.25% 47.61%
AAERER@HAL) 2022A 2023E 2024E 2025E A F 20.98% 20.91% 20.84% 20.81%
ZEEHAER 632.43 694.30 1186.11 1195.59 ROE 14.94% 15.85% 17.14% 17.91%
ZF)iE 611.97 765.59 998.90 1271.65 ROIC 12.73% 14.26% 15.46% 16.19%
I8 B4 64.60 67.59 72.56 77.36 T A 24.42% 25.60% 25.92% 26.58%
W 455 A 2.69 0.00 0.00 0.00 AR R 32.32% 34.40% 34.98% 36.21%
FFMEK -74.72 -71.90 -94.10 -119.98 ik 2.95 3.02 3.16 323
TERELFH 6.14 -68.39 207.36 -34.85 #H B 2.68 2.62 2.81 2.79
te 21.76 1.41 1.41 1.41 A W Ei xS 0.52 0.55 0.59 0.62
BRESHALA -251.17 35.49 57.70 83.57 JL bR 2B A & 18.38 17.91 14.79 14.63
TARXE -294.08 -36.41 -36.41 -36.41 JATTRE R SR 8.52 8.25 8.57 8.73
Kz -49.33 0.00 0.00 0.00 E L& 1.89 2.36 3.08 3.93
Hte 92.24 71.90 94.10 119.98 R ZENAE 1.99 2.18 3.73 3.76
EREHNAER -206.23 -30.45 0.00 0.00 LY 12.65 14.91 18.00 21.92
K& Bt 10.01 0.00 0.00 0.00 P/E 38.50 30.78 23.59 18.53
KAt 0.00 0.00 0.00 0.00 P/B 5.75 4.88 4.04 3.32
A -216.25 -30.45 0.00 0.00 EV/EBITDA 29.44 25.55 18.73 13.94
YL 538 mBR 183.92 699.34 1243.81 1279.17 P/S 8.08 6.42 491 3.85
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AT IR ARER A~
AAKIE, VAMBOPLAE, i, EWbE LARE, AREFUDEA MR IR RAAG RIS, AAF BT IR 1T
(785, AETRE. RREOHFETRELARE AR R E LER B4 X.

F23E, WRITIEABEHGROMIT, LEGERFAMNT S, TAMFAL, 7T FEFARTIL6 FEHITLHRTZE,
B FFRIENMDE, EFATLEF AT EH FLHETRE, WATEA BRI SR, HF 2022 553 Mg mAESHTIFEHATLE
4 4. 2021 MG RAESMIMESRITLE 5 4. EEESRRESATITE 2 %, 2020 FH MG RAEMTIFEHTLAR, 2019
F Wind “AReHHrIF” EHATLE 1 4, 2018 55 —MERAESVIFEHITLE 1 455K,

ELAFA

FrR Bk A

AR 6-12 A, AThF54k (AT E AP B 2 8) LA a9 AT b 35 40 ) ABxT TIOEIR3 (R D PT54RT 9 F T2 a94540)

75 AT LSRR A EIS AT 3 =R 20% B A L,

MG AT LI HAR A I RT3 AR,

Pk AT G AEREKT Y DR S,

E#E: AT IR EART A EAR T IR 10% & A k.,

2] TR EAR R

HHF: BARKRG12AMA, NEBENBHEIIT (RSHITETN) FTEERZFHEIR 20% 50 L,

BT FBARKR6-124H, A8 BRMRBESHIT (RSAVTITETA) PTrEE R ZFHE4R 10% - 20%.

P FERK 61248, AN BEMEIATH (RSATTHAN) PTEEZRESFHERAY.

B FERE 6-12 A, N8 BRMIKT AR (RSATTEIN) P B ERZFHE 4R 10% & A L,

S F AR

RIS F B AR TIEA A PR E]) (VAT MARRITIEAR ) @ & P 424, RTIEALE BERAKE KRS AL AR
Fo BEFERTIEAZ P PF LEFAE, ARIERSAE. HHETAE. FE R BRITIEAPMAE ERTTREF 252,
TR R HE YA, AN T MIZTURS MR, 5. A 6EEETABE R 5488 T i k69 RIE AR % .

ARE BN ERRBLEF AL ZA, FAMARIEF QBT EE, FEEAFE L., AMNEARLCERRT
FLakaE RIRAE, B P AR AR G AIRE mIRAR B RIS, ARTIEAGA A AR TA R R AT 549, PTEA BRI EEA
IIE, fa RIefR AR T RIRE AT B R R 0 AR TIE AL R A A ARIRE B % B R, ARTIEAT A B
5 RKBE T BN BT —KRA TR 003, (4R FTIEA A L S-FafriEF BAT L3 AIRE RGN Bt s P . ARFTIEA
TRt B & P AR R AR d S AG  K R AT AL,

AR VT HE M A 2118 ) 5 69 Mo bt AR AR, 3T T 86 35 ZUAG 4R FTIE A W) 3E VA9 i bk R AB B4 42, RTIEARAT H A 2 R
. HEIER 3549 A T ARAIRE GERT IR S, B F BATRIZR] WX 2k W 5549 3% ) RAE .

RFTIE AR AT AT T AL TR RIEA KRS T B IEARIATIEA R T, 6 AIRE I B A8 AR IIR
AEOFERTARATL S AN RSN LS L HF. RITIEATHR S ARESRGNG) Z R GELS R R, FLEFARERFLE A
AERmER,

ARTIEA OB & B M A E 9IE AL T E T L 5 TA%. RIE A A ILH, PR ARSI AE TARTIE A, RZ4RITIEA
B EIEARE T, AATHHM IAATIZUAEATH XEE L . 58, BRRAEEARE , HRBENRE TR A BB BERE
R B AN ) SE AT RARE

AIRE RA TR TIE S FT A HIR B AR,

K%
W B4R T BRAD A TR 8] AFRRR AR R
FI| AR E XA E A 3088 5 P KR 20 & IR R—47  0755-83479312  suyiyun_yj@chinastock.com.cn
#2 & 0755-83471683 chengxi_yj@chinastock.com.cn
LEHAMRERIL 99 TEILKRE 3 A bigH R 2 021-20252612  liyangyang_yj@chinastock.com.cn
[E#94e  021-60387901 luyunru_yj@chinastock.com.cn
AFETEERBTHS TR | SHFELRRA AFHE: @ E 010-80927721 tianwei@chinastock.com.cn
/&) Wik: www.chinastock.com.cn 85 010-80927722 tangmanling_bj@chinastock.com.cn
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