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CHINA GALAXY SECURITIES

2023 %08 A 24 B

Q2 A& GG K, MEBNBHERE

& ¥y B 45 (600201.SH)
#HF

HBHIPR
AN VR LHF VT
® EHib: N A A 2023 HEFEIRE: NG BIK 6.85127T, Fl+6.68%;  HEAL

VAEE % )8 1.34 1270, F)H+28.09%; Fodf & )34 4 1.23 124, [
Hb+14.11%.

23Q2 A F N LRI KRS, 2023HL 28 MR EEZZ L THK
R BT AN, SR P A SRS, R E R RH @ R ATEL,
H1 28] 4244 % 57.61%, [lr+6.01pct; 718 % A % 4 34.00%, [k
+5.30pct. £ FE kA, Q2 /&) Bk 3.21 147, FH+6.84%; )24 4]
0.28 107L, FlH+15.64%; 4edk)d)a84F)iE% 0.23 127, [ r+23.38%;
N E) ) F 55.24%, [ H+7.69pct; A1 %R F A 45.36%, [k
+7.83pct, TERMEFA & RAREE.

8) BA|RF) WITEE, B S T AR T ERA T REGEA, 23HL T
IR TR G A E L, NG B IE R ARG T
RF—H. ERGNAR AT VAR = S MARAL G on T, 8] B A
FlEE A PTEIE, 23Q1-2 424A A E 5 H A 59.69%. 55.24%, [t
+4.54pct. +7.69pct. A 7 A BRI R 3%, A 8) B G s L T A RiF4t,
7 AFER FRI+167%, H+127%. MARRBENTRL@WF, it
—H B ARG BMAS. BIA TN BAEL, 2BHL AFFAELF
PR 2. HNAR I EIA4F)IE 8335 7 L. 4899 L, FlH+3.3%. +89.4%.

23H1 A8 AER B B 1 12%, EB. BWEGAAL R . 2023H1 23
FEEFEN 0.85 1070, &BILEA 12.43%; % AMHFLIEASD 0.65
1270, Fl+20.68%. EFFo03) KAFIERRIEIAF 3 IR, F i L5
13| (T EERG-GATI0 4k ), RRER AW 5t L3570 33R; KiF
BREA 153, BFEEH 1A, & E 23HL, A& GG 71 LA+ A,
AT RFF L EMES ., £ERBEGHLF &, 8 5 PARE LRSI
FAE BT B AT IR G ARE, ORI EIPF A, Ao, EEYD
JEG T, AE) N BEE T O AR RIS ST, R WIEAE T A
B EMME, MR, K ZBEG IE KRR TAE S RIMA]. AT et
KRB, NaEFaulibdFE, SRR LGIEK,

BFAP NS EAE v IR TSR b b, AT REHRE K
HodE O SR SR T ST IR, B iEE T, A8 kg KT,
HAFAI 2023-2025 4 EPS 4314 0.31 L. 0.39 L. 0.59 7T, %t PE
H304%. 234%. 1615, fH “IH” PA.

Rt FHRABE L HRE; &L AT e 5 R
TR THEEHARE,

@: 021-68597609
P4 xiezhiyou_yj@chinastock.com.cn

SRR 5 S0130519020001

LiEE &3 2023-08-23
A BN (L) 9.23
AR A 600201
A B—HF- N R BRI (D) 12.60/7.75
LiEdEH 3,078.40
BEASEIRAGE A J(TR) 112,037/112,037
B A PRTAA (L) 103
ABF P R 300 RAHE
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HESTIES mom

CHINA GALAXY SECURITIES

28 EIRIRMAKE

A1 T EMHFRATHR

AT 2022A 2023E 2024E 2025E
T YPA(F T ) 1528.67 1809.24 2261.56 3148.05
PRy -13.94% 18.35% 25.00% 39.20%
VAEEAE (B HA) 210.68 341.95 440.96 656.64
PETE -44.89% 62.31% 28.95% 48.91%
H I EPS(TL) 0.19 0.31 0.39 0.59
%R % ROE 3.74% 5.89% 7.09% 9.70%
PE 49 30 23 16

FAEF R Wind, 7 E R TIEAGE

4k Wik I XIR B 69 B AR TIE A RN A FRANE) %50 A



HESTIES mom

CHINA GALAXY SECURITIES

28 EIRIRMAKE

&) WS- &

K= fthk (BFHA)2022A 2023E 2024E 2025E HEE (FBFL) 2022A  2023E 2024E 2025E
BT A 1405.44 170452  2066.71 2511.28 ES XN 1528.67  1809.24 2261.56 3148.05
LA FAT R 875.50 975.43 1243.71 1719.02 Bl R 685.28 779.22 928.79 1254.93
B® 333.46 380.49 455.66 619.44 B A A B Aa 22.26 25.89 32.55 45.22
H AR 66.28 69.83 75.55 86.77 A& R 294.37 351.27 442,62 612.83
K HAEAIE 266.85 266.85 266.85 266.85 & 78 3 R 127.39 271.39 339.23 472.21
TN B o 2 103.81 103.81 103.81 103.81 W %-5% A -46.03 0.28 0.27 0.42
TR FAEEIAL 179335  1543.04  1292.74 1042.43 7 BALAR %K -77.04 -20.00 0.00 0.00
R FF AR Z i 698.01 619.72 541.43 463.14 FW A -5.31 0.00 0.00 0.00
HAb AR RS T 846.64 104637  1196.10 1295.84 ANRMETRSHMA 450 -4.08 -4.22 -4.17
K= BT 6389.34  6710.07  7242.57 8108.58 Hz B % 0.00 0.00 0.00 0.00
K2 HtE AR 10.01 0.00 0.00 0.00 b A58 255.10 397.13 513.87 758.27
AT Fo TR AR R 445.45 504.70 604.63 817.89 HAE2 TR A5 -9.51 -9.51 -9.51 951
KiAtE 2 0.00 0.00 0.00 0.00 F)i8 & 8 245.58 387.61 504.35 748.76
Hw iR 584.22 565.23 641.00 747.21 P gL 45.44 55.40 79.17 114.03
fitira-it 1039.68  1069.93  1245.63 1565.10 A 200.14 332.21 425.19 634.73
B 1120.37 112037  1120.37 1120.37 VIR KRB -10.53 9.74 -15.77 -21.91
AR 834.30 834.30 834.30 834.30 Ja B8] I A4 210.68 341.95 440.96 656.64
R & 3456.43 3756.25  4128.82 4697.26
)a BB 8] B A AL 507220 537243  5745.00 6313.45
VR FRA R 277.45 267.71 251.94 230.03
PR AR A A 5349.66  5640.14  5996.94 6543.48
FEFe i RAR AT 6389.34 671007 724257 8108.58

EEMFE 2022A 2023E 2024E 2025E

B R R 0.24 0.28 0.32 0.41
AEARERBBHA) 2022A 2023E 2024E 2025E B) 577 B 4% % 0.92 1.19 1.79 3.10
A 200.14 332.21 425.19 634.73 JL MR R 5 & 2.05 2.24 2.34 2.44
18 5 edd 199.21 328.86 328.86 328.86 B E 2.04 212 217 2.29
W 4% A -46.03 0.28 0.27 0.42 7 RATE 16.27%  15.95% 17.20% 19.30%
T BALAR K -77.04 -20.00 0.00 0.00 ARSI A 0.96% 0.00% 0.00% 0.00%
BETEFAEY  -26.40 -161.76 -227.04 -387.64 AR 4.07 4.90 5.02 477
Hie 94.76 26.12 7.79 10.97 #F 3.56 4.30 4.43 4.17
2B EHIA A 34465 505.72 535.07 587.35 B F) AT 57.21%  12.32% 15.51% 13.43%
FTARXSE -69.14 0.00 0.00 0.00 ROE 3.74% 5.89% 7.09% 9.70%
E:2t) 245.75 -204.08 -154.22 -104.17 ROA 3.13% 4.95% 5.87% 7.83%
KR FDIAERABR 176.62 -204.08 -154.22 -104.17 ROIC 5.90% 12.39% 16.68% 24.84%
K2 HtE Ak 10.01 -10.01 0.00 0.00 EBITDAMEE AN 26.71%  40.14% 37.28% 34.55%
KIAH 0.00 0.00 0.00 0.00 EBITDA 408.28 726.27 843.00 1087.55
A AR -64.87 0.00 0.00 0.00 PE 48.66 29.98 23.25 15.61
FAFREA) -120.54 -42.14 -68.39 -88.19 PB 2.02 191 1.78 1.62
) -261.90 49.59 49.73 49.58 PS 6.71 5.67 453 3.26
HEREDIA RS H -437.29 -2.55 -18.66 -38.61 EV/EBITDA 18.74 9.84 7.87 5.60
NAERTHTM 84.07 299.09 362.19 444 57 B8 E 1.18% 0.41% 0.67% 0.86%
BIEF IR LN BAE, T EERATIEREA

4k Wik I XIR B 69 B AR TIE A RN A FRANE) %50 A
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2MIPAREE B A

AAKBEA GBS, M. B S EARE, ARG F UK AA G FITIE . AAF B LTI E 5 R
5. RAEFE. KRR KRS 6 BARIEFIILE LR HANX.

WER RUATXFFESHAIF., ERAFRTAL 8+5F, R R FEEFME, §HIRTHHIELA. BEAE ZIES, 2018 Finntk
FTAEA. Bk 2022 4%+ & Choice RAZRMABGEATIL AT . RALRMBGEITLSATITE A, 2016 SF37 WG RS EAT L 5 w9
L. HIMERBEBAE— 4., 2FELREE—4 . IAMAC KL F = 4. Wind 2457 08 Rk 5 — 4 B AR

W EAR

A7k RAR R

Ak 6-12 /A, ATdedgsaAnst T A A4 (PR 300 4544)
75 TR EIR AT 3 = R 200504 £,

FHEAER . IR AT Y =R,

Pk SRR R Y.

i KT AR RS

2] FRRAR

ARk 6-12 N A, 8) AR T A 4840 (PR 300 454%)
5 Tt RAICERS ST A =R 20% 50 L,

MG FTRAAERRACTHEAR,

Pk WS ARSI L,

=i PR T AR SRS

bk

AR oy P B AR FTIEA IR P8 (DA T RARRFTIEAR ) &8 P =4, ARITIEALE BB AKE| RRERAL A E P .
R RITIERAZ P P95 LT H, ARIERSA 2. HHE TS, HE R ATIEANAME ESTRE P 232, Tk
FHELGMLE, Fn T MIZIRS MR . 4Fb . 4 EEFRARSE R LAEH T a0 R ag ML R K.

AREFT BRI A T RARBLE P MALZR, FIMBITEF QR FEEN, FEEHEL. A EAR L ceRIT R
BT RARIE. B AL SR I ARSI G IR A W7 . AR FTIE AR A AR TR R B 5T S 49, Fr & A 2 A5 B E,
A2 RAe R b 3 T B b, AR B3 AR bR 69 RAR FTIE A R R K A AIRE B B S B a9 P87, 4RTIEAT L B L6 5 ARE
Fr B M B — B RA TR 458 9302, AR4RTIE AR LS Fofr it A0 £ 37T RIS B4 N A F 8 4 B P 4RITIEA FRat B & P
12 RIS T S B IR K R AFAT AL,

AR T BT 7 2L P 3h 6 Mok AR B4R, 3T T 5T 4670 A 4RFTIE A W sh A SN 69 3 it KA R4 48, AR TIEA T3 N2 R
. HEEE R SEE) A BT RAIRE RTINS, B P E B AT YA 2k W 354G 3 A RO

ITIEA R AF NI T T AL . HE A ARE T B EARBATIEA L S, R0 AIRE T B8] J—AER S IR
DIERTBAT L SN RS R 5 L, BITIEATHR G ARE S RN ZAGLELERE, FLEFAINERFLEXEE
BEE P

RITIEA B & T BE R AW E AT EI b 544, RIS A LI, FTA RS AR TARTIEAA. REBFIEAD
ARSI, AATHA IAAATRF BT REEL . R FRAAEE RIS, BRI T A BT R BB KRR A 5L
B AN SE A RARS .

AR PRA AR T IE K PT AT FAR B SR AR,

B A

¥ B4R TIER R A RAF) AR MMy E B R

YA W X 4 E 3 3088 5 i KA 20 & R HWE: 42 W& 0755-83471683 chengxi_yj@chinastock.com.cn
s —4% 0755-83479312 suyiyun_yj@chinastock.com.cn

LR AATR E WIS 99 5 EE KA 31 £ B2 N &84  021-60387901 luyunru_yj@chinastock.com.cn
Z=#7%  021-20252671 liyangyang_yj@chinastock.com.cn

AT FTFERBHEL 8 TR L FHFELBIE LFRIEK: W % 010-80927721 tianwei@chinastock.com.cn

JEYEFS  010-80927722  tangmanling_bj@chinastock.com.cn
>3] Wik www.chinastock.com.cn
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