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CHINA GALAXY SECURITIES
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o8] EIRRE - BT 202210 A 24 H

22Q3 ek, FEREEZRBLEYT K

AN

E%1T (603008.SH)
HHF s

B NE) A A 2022 5 ZFERE. REHA, A8 AT
57.41127T, RIHIEK 13.85%; JFHE4A)E 3.89 12T, FlHEK
4.07%; EARFBKEZ | UM, £, NE %3 EEEETAE
1K 21.35 1270, BlHig¥ 1031%; )2E4418 1.69 1070, F)kig
X 8.46%.

RMBNAETAT, HohA 8 LARFILEKE. REHA, A8 4%
A ZAFH 33.44%, BRI 2.1 pet. ¥, 22Q3 £E LA F
A 32.68%, FIWIEF 0.77pet, IR T 0.97 pet. 28] 245 2%
EXTRRAA: REHA, M. REEE TDI FRAHNAF
AT IE,

HE FRARA IR, FAREHE, RARSH, REHA,
3 BRI 5 R A 24.76%, FIHARFH 2.18 pet. H P, 4hE/EE
VR 430 7 2 53 A 17.12% / 5.09% / 2.08% / 0.48%, 4% F)
Pb 22 2h+1.92 pet / +1.08 pet /-0.53 pet / -0.29 pet, 28] % A FF bk
RIZZRE A WREHA, &) Wiy ki A0k TR HA3E
He, B BB ARG RITRLE| T, SHE5 |, 2022
FRZEE, N EAEL T16%, FITE 09pet; 22Q3 $5
INE) HAF A 829%, BT 0.19 pet, FRLIZF 0.41 pet.
REREFHT K, KELSEFHHE, REHPA, 2F AL
Fo R AE TR LI B AR 38 1450, Rk 18%, L, X TM
TEIA 28 12U (L ElEITRMEHR 24 2T, Figk
16%) , FIHIEK 10%, & Lt EIAE 101270, FHIEK 45%.
RI AT I EIA 16 1070, FIIEK 13%. § o142
b ST LB 2.5 1270, FIHTHE 20%. KTFIVERA, »
3 1B BB HY K, B F4H 691 K, 516115 3E 51X 34,575
K (AP BEIRAFIXE] 1,371 K, +309) , BRFmIEm 676 K,
MD +%£JE (4 RH) L3611 K, &KFmEm 15 K.
RYFERRFFHE, TBRAHARE, REMA, N5 RE>
ST RIE 32 LA, FIkigK 33%; SARALBLE & o
Tt RINEAR 171270, BRI TF B 2%; &= su it ZIE I
T, REK 7%; AR EEF BHTEREIR 0.7 L
%, FlIRTFH 63%.

THEBL A5 B REMRI LI, & REEERITRML, KA
PITHRE RS, RRRKZNE T, FitaAa) 2022/23 /24
RS I AR ROKA 1.85/2.4/3.05 T/F, TR PE % 14X/
11X /9X, % “E5H> PR,

2 I

A

@: 010-80926000

P<: chenbairu_yj@chinastock.com.cn
SHTIR R AL: S0130521080001
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CHINA GALAXY SECURITIES .
o8] BRI RITATL
o Z AWM
Bl BEA 2021A 2022E 2023E 2024E
XS NI 7771.84 948242 1172691 14374.85
Bl ek (%) 38.21 22.01 23.67 22.58
V34 )i 558.75 718.21 931.70 1180.18
Bl ek (%) 78.29 28.54 29.72 26.67
EPS GL/ ) 1.44 1.85 2.40 3.05
PE 18.42 14.33 11.05 8.72

HAH AN 2N HYFIRE, F ERTIERBFE L EIER TN (R 2022/10/24 K1)
° 327 R KRB R, T35 55 hm B o .
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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 7771.84 948242 1172691  14374.85 #FHFT 4709.62 655496  8149.27  10749.37
Bk A 5284.81 642624  7916.84 967858 A4 1731.68 251739 379492  5110.73
B A HLA B Ao 53.03 61.64 76.22 9344 MR 1205.82 1691.58 1891.64  2500.68
Tk A 1193.74 149348  1841.12 225685 '€ miks 127.74 177.80 193.55 253.67
& 22 5% ) 314.16 426.71 515.98 63249  FUHIKE 70.43 89.97 110.84 135.50
W 49 51.82 35.39 35.39 3539 A% 1101.62 1540.27 1626.46  2137.43
Fe 7 RAEAR K 5.72 0.00 0.00 0.00 S ) 472.32 537.95 531.85 611.37
ARMAL T SR 1.34 0.00 0.00 0.00 FERHF = 360152  3367.96  3134.09  2900.66
R AW A 42.84 11.38 14.07 17.25 KT 254.23 254.23 254.23 254.23
B W FE 718.28 855.01 1109.16 140497 B EF* 161830  1382.73 1147.17 911.60
XTI ON 1.72 0.00 0.00 0.00 I = 286.75 286.75 286.75 286.75
oI 12.75 0.00 0.00 0.00 E: ) 144224 144424 144594  1448.07
FIA AR 707.25 855.01 1109.16 140497 K> &3t 8311.14  9922.92  11283.36  13650.03
PRAF AL 101.92 136.80 177.47 22480 R A 4281.04 528119  5709.93  6896.42
& A 605.33 718.21 931.70 1180.18  #aiifks 124334 124334 124334 124334
VHMRAB A 46.58 0.00 0.00 0.00 JLAT IR 1664.69 226246 235570  3021.29
)3 B, B8] AR 558.75 718.21 931.70 1180.18  HAe 1373.01 177539 211089  2631.79
EBITDA 991.34 111459  1366.04 165867 dFAS itk 644.59 644.59 644.59 644.59
EPS (L/M) 1.44 1.85 2.40 3.05 KAtk 430.17 430.17 430.17 430.17
NAEAER(FHA) 2021A 2022E 2023E 2024E  HAn 214.42 214.42 214.42 214.42
ZEEHALR 703.61 918.30 1300.54 1336.07  fiféit 4925.63 5925.78 6354.52 7541.01
A 605.33 718.21 931.70 1180.18 YV HEAMRA 185.94 185.94 185.94 185.94
A V8 P4 271.16 235.57 235.57 23557  AEBNGKAARGZ  3199.57 381120 474289  5923.07
w455 A 68.84 35.39 35.39 35.39 R A AR A 8311.14  9922.92  11283.36  13650.03
FFARE -42.84 -11.38 -14.07 -1725  EERMEE (%) 2021A 2022E 2023E 2024E
TEFeRFH -236.67 -59.48 111.97 97.81 ST ON 38.21% 22.01% 23.67% 22.58%
#e 37.80 0.00 0.00 0.00 ESIE P 64.31% 19.04% 29.72% 26.67%
ERFHAER -334.59 9.38 12.37 15.12 V2 BN 5) A 78.29% 28.54% 29.72% 26.67%
LS & -490.38 0.00 0.00 0.00 LS 32.00% 32.23% 32.49% 32.67%
K F 44.04 -2.00 -1.70 2.13 FA R 7.19% 7.57% 7.94% 8.21%
b 111.75 11.38 14.07 17.25 ROE 17.46% 18.84% 19.64% 19.93%
EREHAER -246.62 -141.97 -35.39 -3539  ROIC 11.71% 12.57% 13.95% 14.97%
42 JAth Ak -166.55 0.00 0.00 0.00 P/E 18.42 14.33 11.05 8.72
KA 340.01 0.00 0.00 0.00 P/B 3.22 2.70 2.17 1.74
i) -420.08 -141.97 -35.39 3539  EV/EBITDA 15.40 8.66 6.13 426
P B Im iR 122.40 785.72 127753 131581 PS 1.32 1.09 0.88 0.72
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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 b F B ARITIEA A BR8] (AT RARRTIER ) QLR P R, RITIEALE BEKAKE| ARE AL AR 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 AR EE AR T, AR TR SR B0 AR FTIE A A AR R AIRE B S B 69 A0, ARTIER T A e b ARE
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
Too R R S5 AT RARE EATIR S, B P& BATRIZR] YL 8 W sk ad 3 A SO

PRITIES L FEAFGEILT T AL | BT RHFA RIS BAIERRIATIESR LI, S0 AIRAE R 8] AR F TR AL
B RRAT LS R ARS S S 3. TIEA T L ARE FAMNA ZNEELS L F, FAEFLARERFLSEEE
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

IR AT ITIE S P 1R G A TRRAL,

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
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