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CHINA GALAXY SECURITIES

202210 A 27 B

Q3 BlkAs R K, RIE. RITEFHZHHE

A M BFTAE (603180.SH)
5 n#rs

ARSI,
® EHH: NARF2NEFH=ZFERE. BEHAR, NE AT AW
24.89 1270, FIHIEK 12.13%; 384550 1.651CL, Rk % Aa1%

4.06%; EAFFBIKE 1.07 Tk, EF, N FE3FEEFLI
FH10.58 1270, Flr3gK 18.52%; Va&44)iE 0.72 124, Rk
K 0.86%.

TREMEN, HEAHRRFILTRE., REHN, A& HmZ6LHF
H 28.49%, Rl T 0.7pct. 4, 22Q3 £ 5 £A4% % 27.87%,
B FL T 3.49 pet, IRLTFME 043 pet. 28] A RFWTH, £
EZAATARERE: 1) &E5H, LAFZKORTEZE LI
NG R ARF 1.93 pet; 2) Rl dm, £A)F IR KT RE
FaBp s il £ 8 W SN BB R L3R A 2.96 pet. 1.06 pet.
TRER LS, SFARAHTR. TRAEF®, REHA, »
3) #A0E) % A F A 23.43%, FIHLTFH 03 pot, Hp, 454 /% 32/5F
RIS %% LR A 12.96% [ 4.92% / 5.49% / 0.06%, 4% F
 5)+0.1 pet/-0.09 pet /-0.08 pet /-0.23 pet. AF|EF &, 2022 4
WEFE, »na) AR H 6.49%, R TFE 0.52pct. 4, 22Q3
B ENGHFNFEA 6.75%, FITH 1.11pet, TR T 0.39 pet.
s RIEA F AL G ER, RIE. RTEABR. REHA, 24
BrAE. RAE. RIT/Zdu 5 FIEIL 16.63. 6.59. 1.02107T, 4~
FIFE T K 1.01%. 37.61%. 101.65%. Q3 454 IRLA P iE,
Q3 #£EFHE. RIE. KiITZ&H5A LIEIL6.82. 2.95. 0.5212
T, AR F K 6.24%. 45.23%. 73.23%. RAEBANTIVE A 2
A dekank, FIFERK, BIAERERAEEY K.
ZHREH DR, KFLFSFHRET. MEHN, 5247,
AT, KFAFINRE LA FIEI 12,58, 0.94. 9.08. 1.68 1
T, SR EE #+6.44%. -23.42%. +20.78%. +31.36%. HF,
QI HEELZHT. Ae. KRFAFINRAHA FZI T 53, 0.3,
423,046 1270, 2 A B LR 35+6.7%. -28.65%. +42.47%. +9.21%.
22Q3, NE) ZANTREIRLEE, BHIERIRLITIT 3.1 pet; &
RBEFERF D ER TR IELTFT, KERERFZREAIL.
BREV NAFLFNATELE. ARERERE, BEIERE
IRk, Rl EREHEE, KARRKEE ) H, Mitaa) 2022
/23 /124 f64% I RFRROIK 3 2.57/3.22/3.86 UL, T PE
h 10X /8X /TX, ¥ “IpH” TR,

@: 010-80926000
P<: chenbairu_yj@chinastock.com.cn
SHTIR R AL: S0130521080001
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CHINA GALAXY SECURITIES .
28] BRIk
o ZBAWA
¥l5: BEHA 2021A 2022E 2023E 2024E
BB 344777  3990.11  4882.69  5893.90
Bl ek (%) 30.61 15.73 2237 20.71
V34 )i 337.98 395.69 496.17 595.63
Bl ek (%) 15.49 17.07 25.40 20.04
EPS GL/ ) 2.19 2.57 3.22 3.86
PE 11.74 10.03 8.00 6.66

HH AN 2N FIRE, F ERTIERBFE L BIER TN (7 2022/10/27 HKA4)
° 327 R KRB R, T35 55 hm B o .
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CHINA GALAXY SECURITIES . )
ANE) BIR/ER T ATL

& MEHRAA TR EILE

FEE (BFAL) 2021A 2022E 2023E 2024E  FEABER@GEFR) 2021A 2022E 2023E 2024E
ERITION 344777 3990.11  4882.69  5893.90 #AFHFT 2475.88  3099.08  3272.11  4558.66
Bk A 2396.81  2780.71 338420  4063.84 4 759.96 1231.37 1148.67  2273.37
B A HLA B Ao 20.62 23.94 29.30 3536 AR 89.81 123.44 139.15 178.47
Tk A 405.53 462.85 561.51 677.80  HE I 23.90 27.69 38.20 4133
& 22 5% ) 160.28 179.55 229.49 27701 Fuitik: 63.02 67.74 85.71 102.92
W 49 -5.43 -4.04 -8.75 -1.92 B 471.06 549.99 745.69 810.21
Fe 7 RAEAR K -1.28 0.00 0.00 0.00 S ) 1068.12 1098.85 1114.69 1152.36
ARMAL T SR 9.37 0.00 0.00 0.00 FERHF = 2040.40  2326.00  2591.61  2837.21
R AW A 18.39 21.95 31.89 34.12 KT 3.18 3.18 3.18 3.18
B W FE 361.11 423.00 533.30 640.27 R 1239.76  1525.36 1790.96  2036.57
XTI ON 9.13 10.00 11.23 1200  AHEKF 124.21 124.21 124.21 124.21
oI 2.29 3.19 3.87 4.15 E: ) 673.25 673.25 673.25 673.25
FIA AR 367.95 429.81 540.66 648.12  FEZ 451628  5425.08  5863.71  7395.87
PRAF AL 33.17 38.68 48.66 58.33 o Rk 201618  2699.26  2645.89  3588.25
& A 334.78 391.12 492.00 58079  sHMEER 333.01 333.01 333.01 333.01
VHMRAB A -3.20 -4.56 -4.17 -5.84 JLAT IR 702.36 1059.23 1018.19  1476.44
)3 B, B8] AR 337.98 395.69 496.17 595.63 4w 980.82 1307.02 129469  1778.81
EBITDA 445.60 511.41 627.06 75263 AERS) HAF 79.87 79.87 79.87 79.87
EPS (/M%) 2.19 2.57 322 3.86 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 1011.62 281.62 1486.30  fiféit 2096.06  2779.13 272576  3668.13
A 334.78 391.12 492.00 589.79  VHRAMRE 9.55 498 0.81 -5.03
A V8 P4 117.06 114.40 134.40 15440  JABENGIRAERE 241068 264097  3137.14 373277
w455 A 1.98 3.56 3.56 3.56 R A AR A 451628  5425.08  5863.71  7395.87
AR K -24.58 -21.95 -31.89 3412 EEMHHE (%) 2021A 2022E 2023E 2024E
TEFeRFH -26.49 531.29 -309.10 780.51  FAdn 30.61% 15.73% 22.37% 20.71%
#e 0.63 -6.81 -7.36 -7.85 ESIE P 10.34% 17.14% 26.08% 20.06%
ERFHAER -476.76 -371.24 -360.75 -358.03 )2 B3] 44 15.49% 17.07% 25.40% 20.04%
LS & -415.52 -393.19 -392.64 392,15 EAE 30.48% 30.31% 30.69% 31.05%
KA -65.98 0.00 0.00 0.00 FA R 9.80% 9.92% 10.16% 10.11%
b 4.74 21.95 31.89 34.12 ROE 14.02% 14.98% 15.82% 15.96%
EREHAER 371.97 -168.97 -3.56 -3.56 ROIC 10.70% 11.96% 12.77% 13.27%
42 I 200.02 0.00 0.00 0.00 P/E 11.74 10.03 8.00 6.66
KA 0.00 0.00 0.00 0.00 P/B 1.65 1.50 1.26 1.06
i) 171.95 -168.97 -3.56 -3.56 EV/EBITDA 12.47 6.08 5.09 2.75
P B Im iR 293.51 471.41 -82.70 112470 PS 1.15 0.99 0.81 0.67
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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

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