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CHINA GALAXY SECURITIES

20228 A 29 H

mRIBEERINER, REHBHIFLEFL

AN

AMEAE  (603180.SH)
H#FH gira

B4 NS EA 2022 SFFFEMRE. REHA, N5 FABIK
14.31 1270, Rl LKk 7.84%; Ja#34)iE 0.93 124, Rl Bk
6.7%; RAAFFRIE 0.6 T/IEK. EF, NF2FEFFLINE
1K 8.62 1270, Rl Lk 2.42%: Ja84%4)18 0.62 1275, Rl Bk
45.62%.

22H1 £ %% E, FRAERAZSAERILME, LHEFH,
REMAN, A8 LA 2A R A 28.94%, FlH_E#K 121 pet. HF,
22Q2 $ & A F A 28.3%, B LK 0.74 pet, TR T 1.63 pet.
RRAEFE, REIAAN, 25 B %A EH 25.11%, B Lk 1.45
pet. b, A& F . L MR EN A A 13.38%. 5.58%
6.31%. -0.16%, 4%|F L E3H+0.58 pct. +0.54 pct. +0.77 pet. -
0.45pct. FFIRF &, 2022 4 LFF, N8 EFED 63%, Rk
T 0.14pet; 22Q2 #-F 58] # 4| % H 7.13%, Fl b ik 2.13 pet,
IRk B3R 2.09 pet.

AR A WAL E, RIE. RITEAFR, NEIRIETH FIE
B R, FREESERE, RELEITR. S5 4
KB o AT ER L, B THE b XRSEER, FIEL
MARF. REA, A5 EREE. BARRAE. KIT. Hfb~ o
2R EIENL 9.81. 3.64. 0.51. 0.04127T, A F L2 5h-2.34%.
+32.01%. +142.28%. -24.55%.
REFEFETE, NMEXERTT K. REREFF, &M
REQWMT e kB, ik “FEHNE] . HFAL BT, R
LR, AEJEEIEIL0.64 12T (20.67% ) , 2458 LILBIL
7.28 1270 (+6.25%) . BERLS IR, N8 1155 T4 21 K38
Hr 339 R (FHABE+51. RAE+106. ARI1+84. #FEAE+22. A4 L%
+16. BREA60) . HEREFE, o35 BMIE L4 B F K3
FAE TN, MR, ERBRHEE, FRLSFT K., XF
WEFd, NE) R E R, RICFELRFETE, MRIE. K
M#tATIe R, BEHN ZILEIK 4.85 1270 (+6.62%) . #ILTH
F&E, 8 R E R, LETIHRA RTA+L 54X, JEi
ETHRAT LT G 08) W HHEKX, REHAEIEI1.221C
L (+42.29%) .

EFHEN: DAFGRNMAERELE, ARBEREHE, BEIEREEK
Wik, FHEEAHREIEE, RRRKZE ) [, Fitas 2022
/23 /24 4495 IR KA RO 2.69/3.31/3.97 T/RL, 315 PE
HOX/T7X/6X, hIF “HHE” TLA.
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CHINA GALAXY SECURITIES .
28] BRIk
o ZBAWA
¥l5: BEHA 2021A 2022E 2023E 2024E
BB 344777 433971  5300.09  6356.93
Bl ek (%) 30.61 25.87 22.13 19.94
V34 )i 337.98 415.50 509.89 612.18
Bl ek (%) 15.49 22.94 22.72 20.06
EPS GL/ ) 2.19 2.69 3.31 3.97
PE 10.99 8.94 7.29 6.07

FAH AN LN FIRE, F ERTIERFFE & BIER TN (R0 2022/8/29 410 )
o FU#tT: K RATAMGR; W55 bleg A,
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CHINA GALAXY SECURITIES . )
ANE) BIR/ER T ATL

: MEREAZEMGILE

FAR (BFAL) 2021A 2022E 2023E 2024E  FEABER@E IR 2021A 2022E 2023E 2024E
ERITION 344777 433971 530009 635693  #AIHET 247588 375837 412315  5955.80
Bk A 2396.81 302435 367349  4383.10 4 759.96 1753.43 196248  3514.13
B A HLA B Ao 20.62 26.04 31.80 38.14 MR 89.81 142.12 142.91 199.66
Tk A 405.53 503.41 623.29 746.94  HE I 23.90 3221 39.31 46.47
& 22 5% ) 160.28 195.29 249.10 208.78  FuAtik: 63.02 73.67 93.04 111.01
W 49 -5.43 0.00 0.00 0.00 B 471.06 639.46 766.99 911.14
Fe 7 RAEAR K -1.28 0.00 0.00 0.00 S ) 1068.12 1117.49 1118.42 1173.39
ARMAL T SR 9.37 0.00 0.00 0.00 FERHF = 2040.40  1964.00  1887.61 1811.21
R AW A 18.39 23.87 34.61 36.80 KA 3.18 3.18 3.18 3.18
B W FE 361.11 451.33 555.61 666.13 B #H 1239.76  1163.36 1086.96  1010.57
XTI ON 9.13 0.00 0.00 0.00 I = 124.21 124.21 124.21 124.21
oI 2.29 0.00 0.00 0.00 E: ) 673.25 673.25 673.25 673.25
FIA AR 367.95 45133 555.61 666.13  FEZ 451628 572238 601076  7767.01
PRAF AL 33.17 40.62 50.00 59.95 o Rk 201618 297521 275798  3908.05
& A 334.78 410.71 505.61 606.18  #HIEZ 333.01 333.01 333.01 333.01
VHMRAB A -3.20 -4.79 -4.29 -6.00 JLAT IR 702.36 1213.58 1041.44  1649.18
)3 B, B8] AR 337.98 415.50 509.89 612.18 4w 980.82 1428.62 1383.54  1925.87
EBITDA 445.60 503.86 597.40 70573  AERS) HAE 79.87 79.87 79.87 79.87
EPS (/M%) 2.19 2.69 3.31 3.97 KA 0.00 0.00 0.00 0.00
NAEAER(FHA) 2021A 2022E 2023E 2024E  HAn 79.87 79.87 79.87 79.87
BREEZHALR 403.38 1133.25 174.44 1514.85  fifdit 2096.06 305508  2837.86  3987.93
A 334.78 410.71 505.61 606.18  VHRAE 9.55 475 0.47 -5.54
A V8 P4 117.06 76.40 76.40 76.40 V2B BNE BARARE 241068 2662.54 317244  3784.62
w455 A 1.98 0.00 0.00 0.00 R A AR A 451628 572238  6010.76  7767.01
FFARE -24.58 -23.87 -34.61 -36.80  ERMEE (%) 2021A 2022E 2023E 2024E
TEFeRFH -26.49 670.01 -372.95 869.07  Fdn 30.61% 25.87% 22.13% 19.94%
#e 0.63 0.00 0.00 0.00 ESIE P 10.34% 24.98% 23.11% 19.89%
ERFHAER -476.76 23.87 34.61 36.80 V2 BN 5) A 15.49% 22.94% 22.72% 20.06%
LS & -415.52 0.00 0.00 0.00 LS 30.48% 30.31% 30.69% 31.05%
K F -65.98 0.00 0.00 0.00 FA R 9.80% 9.57% 9.62% 9.63%
b 4.74 23.87 34.61 3680  ROE 14.02% 15.61% 16.07% 16.18%
EREHAER 371.97 -163.65 0.00 0.00 ROIC 10.70% 12.79% 13.37% 13.79%
42 JAth Ak 200.02 0.00 0.00 0.00 P/E 10.99 8.94 7.29 6.07
KA 0.00 0.00 0.00 0.00 P/B 1.54 1.40 1.17 0.98
i) 171.95 -163.65 0.00 0.00 EV/EBITDA 12.47 4.64 3.56 0.82
P B Im iR 293.51 993.47 209.05 1551.65 PS 1.08 0.86 0.70 0.59

FAEIE: Wind, 7 EERTIEZRBFE & E TR T

4o i T 0 P B AR THE A M A ) S .



&) tERILH gan

ANB) B[ AT

DM IFRER B A
AAKE, AHBOPLESE, Ha. BIE EARE, KREFWIERA R AAGFRILE. AAFBOEMIHEEET

FhH. AERE . AL 5 ABE LRI E RIE BHER AR X.
AR, BEIHEATLER MR, AR RERFHALZTME, 12 FATLATITELE . 8 F42 THEAT LS IF 250,

W EATA
AT PR R
AE 6-12 /A, ATdd880 (R IT B FAPT B 23] 4L 9 AT e 840 ) AR T ARS8 (R G PT488R T B P &2 094540)
5 AT FRHARAI IR IF IR 20% K04 L.
IS AT IR R AR R IR,
bk ATAkARS G RS EMAR Y,
=3 AT AR T A IR T =R 10% %404 L,
28] 1R BAR F
HFH: BRK 61248, N3 KN RBAESITIT (ROATIFAIN) FTEERZF3EIR 20%5E A 1.
FHEAES: FERE 61240, A RMNRBMSATIT (RATIFETN) ATEZREZ TR 10% - 20%.
Pt FEARK 6-12 A, NI RNESMITF (KT EAR) FFEERZTFHERAA LY.
=i fERK 6-12 480, A BEMKToMIF (RoIFE ) FrEEKETFHER 10%50A L,

SFF R

AR EARITIE A A RG] (AT MARRITIER ) @ L& P R4, ARTIEARE BEMAKE RIRERAL A E P .
B FAITIERE P b 05 Rt A, ARIERSR T ARG, B8 AR RABITIER Y E 3 TE P 2, TAH
FHELMEE, FASTRZTRSOER . HE. LA EEFIALE T Y AL T A ko) e R4 K

AGRE B BANFERRBLE P AL R, FRMRATE P QT E 0N, A E R AMELAR L C R T L
TR RARIE, B P R AR I AR IR B R F) 0. ARTIE AR h AR FORRRR T 60, THA B AL E AL,
{e Riath LA R T AN, AIRE PT A SRR 6 RATIEAE RAARAIRE B4 B 6507, ITIERAT A e b5 ARSE
UELE S Y EET L E N R E e N e PR = R UL SIS ZULES S X SN R S ik S
1R AR T B AR K RAEAT T AE,

AARA T AR A JLE M 5h 69 do ik SAB AR, AT T 7T 4635 B89 4 ITIE A4 W b A oh ik AR AR 4R, 4R ITIE A R AT 3L A 2 01
Tro R S5 BT RARE EATIR S, B P& B ATRIZR] YL 8 W sk ad 3 A SO

PRITIESEFEAFGEIUT T AL | BT RHFA RS BAIERRIATIESR LS, S AL R 8] AR F TR AL
B RARAT LS R ARS S 5 3. TIEA TS ARE FAMNA ZNEELS L F, FAEFLARERFLSAEE
BreE P,

BOTIER C A& HES AW T AEAB TS0 L 546, RIS ALY, FIA RS RAS TRITIER. REHRITIERPH
EAAF T, BT IAATAFMEFTT REEL . 58 BRI E AL . FRENRIETH M E LA REERIBARF AL
EEESALIRRE RZ R S

AIRE RA VIR ITIE KT AR 8 AL RRARAL,

L
¥ B4R FTIESBRAA PR ) BRI A B R
Y| g E XA E 54 3088 5 i KA 20 & R MR j—4z 0755-83479312 suyiyun_yj@chinastock.com.cn
HEA 2 0755-83471963  cuixianglan@chinastock.com.cn
LA K E RIS 99 SRERE 31 B E# K fT4845  021-20252612  hetingting@chinastock.com.cn
[#4  021-60387901 luyunru_yj@chinastock.com.cn
AFFTFERBEHS TR 1 SHEFTELRRA T E4EH 010-80927722  tangmanling_bj@chinastock.com.cn

&) P ak: www.chinastock.com.cn
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