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CHINA GALAXY SECURITIES
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Wk E AT, B, 2RBRBREK
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AN

E1517 (603008.SH)
5 asra

B4 N EA 2022 SFFFEMRE. REHA, N5 FABIK
36.06 127, FIIGK 16.05%; JAE%4)18 2.2 12T, FlHEK
0.92%; A ARERILHE 057 T/E., B, NaF2FEEETY
BUL 22.01 107, Flre3gk 18.54%; JaE44)iE 1.66 10T, Rl
K 24.46%.

LA ERLEE, TFAERAYA, NEARFARTHE. £
FRFE, REHAN, N8 EEEHFES 33.80%, FlHRFA 291
pet. HF, 22Q2 #F LA F H 33.65%, FIHIRF 5.01pet, FRik
T 0.6lpct. FARG&E, REHA, A5 28T A EH 25.9%,
Flbb4R 1 2.64 pet. HF, 458 /% B/ BE /W 5 5% R F 55 A
17.85%/5.22%/2.17%/0.66%, %% F) Fb 3 3h+1.93 pet/+1.15 pet.
-0.27 pet / -0.17 pet, ~~3) Bl 5% A Bl bR FF, TEREA: R
AR, N8 T ERAL S BAER (+34.6% ) BFH 5 (+39.75% ) .
AE R (+35.85% ) RIRTH B (4 E&E T H+36.52%)
o KR AR &, 2022 S L F AR, NG HEAE A 6.49%,
Bl H T4 1.31 pet; 22Q2 50N 8) 4 F)F 4 7.87%, Fl b £k 0.05
pet, IREL_E¥K 3.54 pet,

REVFAEERK, ALBHEHRE. REHA, 23 410
B R AR b ST RIENL 24 1L A, BIRIEK 20%, b, &
T LTt RS IAEL 18 1o (L STt ERIEL 15
1270, +20% ) , B3 K 13%, & B STt ZITIKAE 6 12T,
FlLLIEK 48%, NE ERMW. Fh. ATEZKFE 424 8
IR EK B TOPL; A E 50 TA2 b ST ZIEIGEE 1.512
T, BT 26%; ARhn Tk £t Z OB AR 101270, F) g
¥ 15%.

REBREL, REFLENFR, REHA, N5 KE =L
HERNETKNIICTEA, FIRIEK 29%, L4, A EmifREMR
TR 121004, RIIEK 30%; SRR LERE = Bt
ZILEIAE 11 1270, FIELIEK 9%; W& & it LI e lids it
51270, FlHEK 9%.

PAMEEBAE,, RERERXAETHY. TEEH: 4T
F@, NE | ERME R ERF AT 4837 K, 5 21 HFRIG A0 342
R, BPEWITE£ERT 4243 R (EIKRAT] 1,210 &, +148) ,
B2 FRMM344 K, MD £32J5 (2 H) 23 594 %, 4821
FATHE2 R, &by dm, NERESEE-FEREME, JTT
BRIFFENFEFRALE, R, NARTAHHAL, RE,
RESHEHE, TAREHE: NBERP hS, Qikth.
N FREIR, E3 kM6, OEM L 4RE: A3 AHE A
Jn o RIE e B RM ., TEFRI LS, BF afET K.
NITORI. #dtEh%.

2HTIF
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@: 010-80926000
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CHINA GALAXY SECURITIES .
ANE) B[R TATR

O  BFEV nF) B REWMRLE, 2REKRE BRI, KK
ANATRE RS, KR KZE T H, TRitaNa) 2022/23 /24 4
B9 LU KA RIKE 1.85 /2.4 / 3.05 U/MK, T PE 4 16X /
12X /10X, 23F “f5” 174,

o ZAATM

Bl FEA 2021A 2022E 2023E 2024E
P2 T SN 7771.84 948242 1172691 14374.85

B b3 (%) 38.21 22.01 23.67 22.58
JEESEF b 558.75 718.21 931.70 1180.18

B Hegik (%) 78.29 28.54 29.72 26.67

EPS Gt/ &) 1.44 1.85 2.40 3.05

PE 20.57 16.00 12.33 9.74

HAH AN NG FIRE, F ERTIERFFE & BIER TN (RO 2022/8/24 #2410 )
® 3R SRR REBEFA G e T35 5 m B ey .
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CHINA GALAXY SECURITIES

NG B TAT

: MEREAZEMGILE

FlEE (FFAL) 2021A 2022E 2023E 2024E  FFEAKE(EAA) 2021A 2022E 2023E 2024E
ES TN 7771.84 948242 1172691 1437485 RIHK~ 4709.62 655496  8149.27  10749.37
AR A 5284.81 642624  7916.84 967858  IA 1731.68 251739 379492  5110.73
B HLA B Ao 53.03 61.64 76.22 93.44 MR 1205.82 1691.58 1891.64  2500.68
1% 9 1193.74 149348  1841.12 225685  H'&mikk 127.74 177.80 193.55 253.67
& 22 3% ) 314.16 426.71 515.98 632.49  FAFRE 70.43 89.97 110.84 135.50
W43 A 51.82 35.39 35.39 3539 A% 1101.62 154027 1626.46  2137.43
P BALR K 5.72 0.00 0.00 0.00 H A 472.32 537.95 531.85 611.37
NRMMEE I 1.34 0.00 0.00 0.00 FERHF = 3601.52  3367.96 313409  2900.66
FA R 42.84 11.38 14.07 17.25 e 254.23 254.23 254.23 254.23
B oFE 718.28 855.01 1109.16 140497 B RK* 161830  1382.73 1147.17 911.60
B AN 1.72 0.00 0.00 0.00 R K= 286.75 286.75 286.75 286.75
BAI 1275 0.00 0.00 0.00 A 144224 144424 144594  1448.07
F38 & 707.25 855.01 1109.16 140497  F =&t 8311.14 992292  11283.36  13650.03
P34 101.92 136.80 177.47 22480  AB)RK 4281.04 528119  5709.93  6896.42
A 605.33 71821 931.70 1180.18 425 124334 124334 124334 1243.34
DE- &Ik 46.58 0.00 0.00 0.00 JLAT IR 1664.69 2262.46 2355.70 3021.29
)2 8B 8) A 558.75 71821 931.70 1180.18 A 1373.01 177539 211089  2631.79
EBITDA 991.34 111459  1366.04  1658.67 kAN fifk 644.59 644.59 644.59 644.59
EPS (/LML) 1.44 1.85 2.40 3.05 KA R 430.17 430.17 430.17 430.17
RAEREFRA(BAAL)  2021A 2022E 2023E 2024E  HAw 214.42 214.42 214.42 214.42
ZEEHAER 703.61 918.30 1300.54 1336.07  fifkait 4925.63 5925.78 6354.52 7541.01
A A 605.33 718.21 931.70 1180.18 VG AR 185.94 185.94 185.94 185.94
I 18 FeA 271.16 235.57 235.57 23557  DABENE RAREZ  3199.57 381120 474289  5923.07
W49 68.84 35.39 35.39 35.39 AFAFRARS 8311.14 9922.92  11283.36  13650.03
MK -42.84 -11.38 -14.07 -1725  EERMHLE (%) 2021A 2022E 2023E 2024E
BIERLEF -236.67 -59.48 111.97 9781 Bkl 38.21% 22.01% 23.67% 22.58%
£ 37.80 0.00 0.00 0.00 EL b 64.31% 19.04% 29.72% 26.67%
REFEHNESR -334.59 9.38 12.37 15.12 )2 & 8) A 78.29% 28.54% 29.72% 26.67%
FAR I -490.38 0.00 0.00 0.00 EXES 32.00% 32.23% 32.49% 32.67%
Py 44.04 -2.00 -1.70 -2.13 IS 7.19% 7.57% 7.94% 8.21%
H b 111.75 11.38 14.07 17.25 ROE 17.46% 18.84% 19.64% 19.93%
EREDNER 246.62 -141.97 -35.39 3539  ROIC 11.71% 12.57% 13.95% 14.97%
48 HtE 3 -166.55 0.00 0.00 0.00 P/E 20.57 16.00 1233 9.74
KA E 340.01 0.00 0.00 0.00 P/B 3.59 3.02 242 1.94
b -420.08 -141.97 -35.39 3539  EV/EBITDA 15.40 9.74 7.01 498
A3 iR 122.40 785.72 127753 131581 PS 1.48 121 0.98 0.80

HAEN: Wind, F ERTIEXGFZ & EFER TN
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LHTIRARE R B A

AARGE, APRAPLER, 1. BIbEEARE, ARETWEADLRBAAGFTIE . FAF B GETHR ST 5T
FhH. AERE . AL 5 ABE LRI E RIE BHER AR X.

AR, BZIHEATL A RAIIP, R RERFEARZTAE, 12 FAT LI IFLE. 8 Fhz THEATLSATITZE.

B
AT AP RAR 2
RE 6-12 A4 A, ATR488 (RHATIF B FAPT B 23] 4L a9 AT e 840 ) ARt T AOESE S (R G AT484R T B P &2 494540)
5 AT R IRBARAA P H IR 20% 50 L,
IS AT s R AR IR RT3 R IR,
Pt ATAbdR S AR O S
=3 AT AR T A SRR =R 10% 50 L,
28] TREAR A
HH: FBRK 61248, w3 BN RBAEASATIT (ROATIFAIN) FTEERZF3 =R 20%E A 1.
FHEAES: FEREKE 61248, A RMBMISATIT (AP ETN) FTEZREZ T =R 10% - 20%.
Pt FEARRK 612 AR, NI RIS (KT EAR) FFEERZFHERAA LY.
=i#: ERK 6-12 /A, A BEMKToMIF (RoIFE ) FrEEREFHEIR 10%E0A L,

ST F R

AR F B ARITIER A BR8] (AT RARRTIER ) QLR P R, RITIEALE BEKAKI| ARE AL A TP .
B ARITIERAE P P o5 LT H, ARIERSAE. TR, L E AR RABTIEAVMA ERTRE P 22, TRHK
FHELMEE, FASTRZTRSOER . HE. LA EEFIALE T Y AL T A ko) e R4 K

AIRE B BANFERRBLE P AL R, MBI E P QT E 0N, A E R AMELAR L C R T L
W RARAE, B P LRSS AR T IR B B 1T . TSI AR FH R AT 40, AT B AL 8 BALAE,
AL RARAR A A R T . AR P B R 6 R AR FTIE A E R R AR B 48 B a9 R, RITIEAT A B e 5 ARE
PR SR —E A ARSI, (B4R TIER A LA £ A RAAIRE H A A S Do E P HITIEA T RS P
R AIRAE T F BB K RAEAT AT,

AARA T AR A JL8 M 5h 69 do ik SAB Ak, AT T 7T 4635 ALAQ 4 ITIE A4 W A oh d s bk AR AR 4R, 4R ITIEA T AT 3L A 2 01
Too R R S5 AT RARE EATIR S, B P& BATRIZR] YL 8 W sk ad 3 A SO

HITIE AR AV LT TAL . BFREA KRS BRI BATIEA S, S0 AR 3 Rah s 3) AR S TRIL
BHATRAT LS RGBS I F 3. RTIEA TS AREFRNN LG ELSF XA, FAEFARERFLS AR S
BreE P,

BOTIER C A& HES AW T AEAB TS0 L 546, RIS ALY, FIA RS RAS TRITIER. REHRITIERPH
BT, M INATFUEAH XL K BRI EARSE, RN TH M TR REERFIRIA A
AN E R TR

AR REAR VA 4R FTIE A BT AT AR B SRR

KA
¥ E 4R FTIES R A PR 8] BEFLRE A B R
R AR E X4 E K 3088 5 P KA 20 & R MR J—4z 0755-83479312 suyiyun_yj@chinastock.com.cn
EA 2 0755-83471963  cuixianglan@chinastock.com.cn
il R E RIS 99 SR IR 31 & E# R fT4845  021-20252612  hetingting@chinastock.com.cn
&4 021-60387901 luyunru_yj@chinastock.com.cn
AFFTFERBEH S TR 1 SHEFTHELRRA T E4EH 010-80927722  tangmanling_bj@chinastock.com.cn
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4o i T 0 P B AR THE A M A ) S . Iﬂ


mailto:suyiyun_yj@chinastock.com.cn
mailto:cuixianglan@chinastock.com.cn
mailto:hetingting@chinastock.com.cn
mailto:luyunru_yj@chinastock.com.cn
mailto:tangmanling_bj@chinastock.com.cn
http://www.chinastock.com.cn/

