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CHINA GALAXY SECURITIES
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Q2 L4 IR FIE, 2R BB R K
FhEe

AN

B NE) A A FEEIRSE, 2023 F EFFFIT LI 1163 1074,
Bl b3g K 10.8%; FI)TE4A)E 1051070, FlHIEK 46.3%. £+,
23Q2 ¥ % & L ILE WIN 62.6 1070, Fl Hb3g K 11.2%. IR EL3E K 16.6%;
SI)AEAEF)E 6.9 1270, FlIgK 75.7%. FRELIEK 94.5%.

HERKEBAGRARAEER, A8 Q2 kEFFH X5, A
3 FIL G I E 2511 B, RlHIEK 12.3%; 45E 340 437 T/
%, FIIEK 2.7%. skoh, N8R 42 AF 242%, FlIEK 5.9
NE L. WREEN T EMBAGE AR, N8 EFFALGR ek
NEHK., »FFERA, Q2 ~a I A FHMHE 1357 74, ik
WK 17.6%; 45E M 436 TIE, IRILBBL T 0.5%., kb, Q2 2~
3 R E LA E 27.1%, R K 68 NB L. e KEAE AR
AR IR, N5 Q2 LEIRL EI A MEIE K.

#RsATL “BERI”, BRI EHRE RE®BT LN ZF
WIS RE T ¥ A R HAEIRIE, BRIRZEHBELEBEAH. 1) RA
W, EERHHMAERE, BIERAED ZoFK. RES A 30H,
RAMIR .. TR, M THI. REFARGNRE B T
13.7%. 6.4%. 20.7%. 3.6%. 2) At#s%, B K484 b R %78 1T 3
KL, £&I1E. AFUEERFFmE HEERAT| RS K
T, THEEHBRBARE AL, 3) FRE, BB THENE S
M, RMEZF@EZERES, BS#HBERMKL. £ H00E, B
HETHWR. 1-7 A, KRESTHE 2 ey RAMRIRINS 35697 7 4,
Fl3g K 6.6%; ZAE® 0 F4RA5 4330 74, BlHIEK 7.2%. 2023 4F
50, £E#%0 ALAE. MbHFMIEHE LA A 19.7%. 9.7%, &
2022 4F 9 AMKES A E I 52, 32 4Bk, #t0 AMELMIsHE
Bk 13.4%, #2022 4 12 AKE S H 4.4 AT 4 5.
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BAIRE . FR T 3000 B E/FSHEAETFIE 15 B eb/ A BE 15 R
B . 50 Zeb/oh s et (—H120 Zeb/4F) B F, A AR
B =R B, 3R T AR EFS Y K, RTA 248 HE
JEAENIEI PEATIRAHe . Bhl, N8 RARE ARG M ARAE -, AR A
kA, 1 FRAREEFEER. B F 67T 5 B BAKAE4E 4%, 3%
VAR, A& FRAR R ARG 03T HL R E TR 2 A 5%-10%. EF5F,
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B, BRATH T H T 2N, Aaa) = obH 4 AF G RI AT T R E AR,
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® AL TRt 2023-2025 NG B A A 227.34. 248.93. 272.67 1L JAHERAA)E
SR A 23.17. 27.03. 2931427T, Rl A8 K 73.96%. 16.66%. 8.46%; EPS 4-3#
0.76. 0.88. 0.96 7L, %I PE 4514 16.31. 13.98. 12.8942. B AR EBZ, &F “I#H”

A,
o IEZWMEIA

H84F 2022A 2023E 2024E 2025E
BLMAN (BFL) 21902 22734 24893 27267
Wk 21.69% 3.80% 9.49% 9.54%
JEE4A)E (B F L) 1332 2317 2703 2931
E R 1.43% 73.96% 16.66% 8.46%
EPS (/) 0.43 0.76 0.88 0.96
PE 28.38 16.31 13.98 12.89

HARR: DG 2N, F ERATIERTE

o iR BN AN Lk R, FRE A E TR, #EME AT RETRA

4ol ) i S IRG 0 B AR TIE A A RN E) STt 9.



PERTIES o

CHINA GALAXY SECURITIES

o8] B VRRA AL AT b

B 28 M ST A
KRR (BFA) 20224 2023E 2024E 2025E A& (EFA) 2022A 2023E 2024E 2025E
Uik N 12817.53 1202091  15071.31 1659271 kN 2190221 2273420 2489262  27266.88
N4 4903.35  3906.90 5894.40 7523.85  EAmA 17868.77  17174.30 18561.93  20387.35
I K 271430  2964.75 3115.62 2943.69  EALALA B K Ao 62.64 75.02 82.15 89.98
HE R 45.18 55.86 5477 6642  FALFA 834.50 1023.04 1120.17 1227.01
Ak # 262.63 257.61 259.87 265.04  EEFM 608.20 766.14 838.88 918.89
A5 411543 3846.95 4766.85 4803.88 M43t A 276.98 211.47 428.84 461.28
HA 776.65 988.84 979.80 989.83  F/FMAAAR K -93.12 -100.00 0.00 0.00
ERFH T 16814.68  19513.38  21880.26 23791.11 2AMAMEZ Sl i 15.41 0.00 0.00 0.00
R EiE dy 643.69 672.69 703.69 736.69  EFHAWE -15.46 -81.84 -89.61 98.16
B 5 = 11583.06  13904.50  15968.08 17773.80 & kA3 1597.74 2615.86 3024.26 3266.19
P RA v 857.22 929.49 1000.79 107192 ZadksMgA 11.83 7.00 7.00 7.00
b, 373071 4006.71 4207.71 420871 ks E ok 46.55 76.00 76.00 76.00
=& 29632.21 3153429  36951.57 40383.82  FIAEH 1563.02 2546.86 2955.26 3197.19
ik 1130473 10897.15  12521.71 11932.61  Fiidi 135.24 140.08 162.54 175.85
52 B3 3861.35  4211.35 4561.35 4911.35  #H)iHE 1427.78 2406.78 2792.72 3021.35
JEATIRFR 2941.64  2783.13 3404.18 2938.55 U HMR A H 95.98 90.00 90.00 90.00
b 4501.75  3902.68 4556.18 4082.71 VA BENE] 4 A 1331.80 2316.78 2702.72 2931.35
FE A it 556737 657537 7575.37 8575.37  EBITDA 3016.02 4621.92 5404.86 5945.34
KAtk 3439.94  4439.94 5439.94 6439.94  EPS (L) 0.43 0.76 0.88 0.96
Ht 2127.43 2135.43 2135.43 213543 T EMHE 2022A 2023E 2024E 2025E
g At 16872.11  17472.53  20097.08 20507.98 Bk 21.69% 3.80% 9.49% 9.54%
VIR FRAR R 540.98 630.98 720.98 810.98  FikA)iE 18.46% 63.72% 15.61% 8.00%
V3 BB NG AR E 12219.12 1343078 16133.50 19064.85 )2 Ao 3] % A)iE 1.43% 73.96% 16.66% 8.46%
R g Ao R AR 2063221 3153429  36951.57 40383.82 EA|F 18.42% 24.46% 25.43% 25.23%
AEAER (AHA) 2022A 2023E 2024E 2025E  FAE 6.08% 10.19% 10.86% 10.75%
BREFHAER 2199.02  3608.99 5512.59 5026.85 ROE 10.90% 17.25% 16.75% 15.38%
)i 142778 2406.78 2792.72 3021.35 ROIC 7.48% 11.17% 11.28% 10.61%
V8 A 1145.70 1608.30 1867.12 212515 K fmE 56.94% 55.41% 54.39% 50.78%
453 298.99 425.02 487.45 549.70  FfifrrbE 13223%  124.26% 119.24% 103.18%
FHME 15.46 81.84 89.61 98.16  ABHHF 1.13 1.10 1.20 139
TEFELTH -740.51 -1081.91 211.66 -831.06  #&FHHLFE 0.71 0.68 0.77 0.93
xre 51.60 168.95 64.02 63.55  BRFRAHEF 0.74 0.72 0.67 0.68
B FEDNER -3580.79 447430  -4387.63 419771 LKA 4 F 8.07 7.67 7.99 9.26
FALH -3593.89  -4212.45 -4212.02 -4011.55  FLATTRHF R 45 % 7.45 8.17 731 9.28
KA 80.39 -105.00 -86.00 -88.00  BAUKA 0.43 0.76 0.88 0.96
b -67.29 -156.84 -89.61 98.16 HRZTIE 0.72 1.18 1.80 1.64
EREHNER 127823  -131.14 862.55 800.30  HMAFF 3.99 439 527 6.23
Rl -264.06 350.00 350.00 350.00  P/E 28.38 1631 13.98 12.89
KA 469.36 1000.00 1000.00 1000.00 P/B 3.09 2.81 2.34 1.98
A 107292  -1481.14 -487.45 -549.70  EV/EBITDA 11.89 9.81 8.27 747
P a5 I B 92.61 -996.45 1987.50 1629.45 PS 1.73 1.63 1.49 1.36
HHFR: iFind, FERTIELTEIE

T 45l Bk SR B 69 F B4R FTIE A A TR E) 5T 7 A



( PERTIES o

CHINA GALAXY SECURITIES .
N8 EIHRAE MO TAT

W7 I A BARE
SHIR: AEISE, PEEMASE (E) pFialt, CARYE LW, SRIALT, 8 FRb THEZE, 2018 FhATE
RITIEA R R, BB TATLHR,

AARGE, DHMAPLER, . EE EARSE, KRS FWEA R BRAAGFIRILE . AAF B a9 EAT 3R L5
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EBATE

AT AR BAR R

Ak 6-12 N A, ATkdg ot T A ESES (PR 300 454%)
HEH: oA R 5P =R 20% 804 L,

MR TR T ER,

ok TS RCESRACR HEaRAR S

E#E: KT AR ESR K.

2] VREAR B

ARk 6-12 N A, 8] EApARst T A 484 (PR 300 $54%)
5 Tt RACER AT =R 20% 80 k.,

MG FUTRAACERRHCT AR,

Pk S AR IR Y,

=i PR T AR S

2R FEHA

RIS b F BARTIER A ) (VAT MARRITIEAR ) @ L& P R— L. ATIEA R E BEMAKE) RRE R A EF .
S AARITIEAR P P9 E LIZ R H, HRERSR S, BHE AR, BE AR A TIEANMEERITRE P, 22, ZRIEK
KHEEGMILE, FA5TMZIURSGER . 458 R EEFTRARER BAEH T a0 R4 e R L .

AARAE TR 2NN ERRBLE P AL XA, FAMBITE P Q)R TE I, FREAHFE R, AR EAR L e 4aT L
BT RARIE, B P AL AR S AIRE IR A RAE PV, AR TIEAGA D AIRE TA R BT 569, T8RN 2 AN E NI,
12 AR AR b2 TR b, RARAE P R A R B 4 AR FTIE A RO R A RIRAE B B0 % B a9 307, ARTIEAT Lt v 5 ARSE
T8 A 5 — B RA TR 4889404, ARARFTEARA X S-Aa a1 At B4 ARSI B N B F il 4B P . ARFTIEA ST BE P
£ RIS T F B IR K RAEAT FAE.

AR T RB I i 218 B 35 69 Mo bk AR Ak, 3t T 5T 4835 ZURGARFTHIE A W 35 A S 64 o ik S AB SRk 48, R TIEA T AT LA A R 7t
HEBE W 5E 69 N ST B AIRE 4TI, B P F AATARAZR] YLK 4k W 5k 64 3 R RO

RITIEAE R EAFOE LT TAL . T RIFA RIRE T BAEARIATIELAR G, G ARG B AN 5) AR IR
I FARAT L SN RS R 5 L. RTIEA T ARE T BN LA FEL SRR, FAEFARERFLEXEAE
BB P

ARTIEA OB & EE M AW E A9 AT E I W 5T A, TRAE A A B, FTA AIRE 6B T A FTIE A, R4 FTIEA P
AT, FEATHM IAATAFAEATH KL . 3. SURRAE B ARIRE . SRR TH BTN RZBERF) KA L
8 AN ) AR RS

AIRERA VIR ITIE H T AR 8 AL RRARAL,

KA
¥ B4R TIES A FRAE) BFRIR AAMTEE R
EY| AR E XA E 3% 3088 F P KR 20 & R Jr—4E  0755-83479312  suyiyun_yj@chinastock.com.cn
#2 & 0755-83471683 chengxi_yj@chinastock.com.cn
LR ER R E WAL 99 FEEKRA 31 E LR ZEE 02120252671 liyangyang_vj@chinastock.com.cn
[#94=  021-60387901 luyunru_yj@chinastock.com.cn
AETELERBHEL S TIE 1 THEFELRAEL AFHIEX: H  # 010-80927721 tianwei@chinastock.com.cn

JEYEF  010-80927722 tangmanling_bj@chinastock.com.cn
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