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CHINA GALAXY SECURITIES

202210 A 27 B

FEEARME, XA REZBEARKES

BRERKE (603816.SH)
H#H mra

ARSI,
® EHH: NARF2NEFH=ZFERE. BEHAR, NE AT AW
137.62 1270, RFHIEK 4.06%; )284%4)iE 14.03 1270, Flgk % Aa1%

13.35%; RAFFROKE 171 Tk, £, N F3FEELE I
TA 47.46 170, Rl T 8.89%; Ya#H44)18 5.12 /27T, Rk
#K 10.08%.

EAEREZRKRE, FRAERKTE, $h4AEEE. £AE2F
&, REHA, &) e LA F A 29.34%, BRI 0.49pet. I
¥, 22Q3 £ 524 4 30.06%, B HIEF 1.18 pet, FRILIEA 1.99
pet. ®ARF &, REHA, A3 B FAEH 16.99%, FIT
M 0.56 pet. HF, 45E /8 2/ BFE /M55 R E SR A 14.88% /
1.82% / 1.65% / -1.37%, % %I F W% )+0.84 pet / -0.14 pet / +0.18
pet / -1.43 pet. FF|RF &, 2022 A =FE, N&FAEH
10.48%, ] Fb32F 0.96 pet. £ 9, 22Q3 FF 8] 44 % 4 10.98%,
] Fu 9t 1.83 pet, FRLARF 0.63 pet.

MAS R ERRE, = KGFEREEAER. A4F @, Tt
8 A = F F R IE AR 80 1L, R KL 5%, Q3 £F LI E
K2 29 120, RFIw3gKe) 3%, KRk Q2 FIHARKE, N4
R RA, NG HEHEBREFAMEEK, Q3 S, itV A
Wik A 21%, FUHAREHERIE KU 1%, FUHEFE KLY 18%.
Shard, Tt AE AT ZFEERINEIY 53 1L, By
6%, Q3 BFZIEIGE 171270, B TEY 19%. RATTRIA
S| IMERE AR, TBRE A 1) A8 RUARATEE T B b T I
2) HME) ZERA TR,

EAMEEARER TR TR, TERERTRI. A8 BH
“IAN+X” BB KRR, AR E L ERB A KRR, kA B
BRAREHEN, FFRIEEREREILEN, X REREKANE
R, 3 EkAE, it Q3 I/EHKEAR 5,600 %,
BRFm¥g ey 330 K, Ft P KJE 750 K, FA4n38mey 210
Ky RA|JE0RRA, Bt Q3 1B T4 9,200 K, 454G m
25700 K. BB, 28] SR T, wERE LI EEE,
it Q3 Rl g KA 30%.

BFHED: NE)ABIRTE R, KEERSBHRIFLMN, HFH4ig
s, FRAREER, BEAFIEEERY, TitAE) 2022
/23 /24 F445 I RA RO A 2.44/2.92/3.56 /AL, 3t R PE
A 13X/ 11X/ 9X, 4 “dB” P4,

@: 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 18341.95 21696.70 26105.46 31227.36
Bl ek (%) 4481 18.29 20.32 19.62
V34 )i 166445  2005.84  2402.02 292237
Bl ek (%) 96.87 20.51 19.75 21.66
EPS GL/ ) 2.03 2.44 2.92 3.56
PE 15.59 12.94 10.80 8.88

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 18341.95  21696.70 2610546 3122736 RAHIHK* 8441.03  10817.35 14077.96  19528.77
Bk A 1304752  15393.81  18427.85 21971.57 A& 3197.60 551338 721468  12376.30
B A HLA B Ao 105.17 151.88 182.74 218.59 Rk 1697.42 1436.55  2189.21 1974.44
Tk A 2703.10 325450  3915.82  4684.10 AT RiE 145.20 186.28 203.85 255.88
& 22 5% ) 327.81 390.54 469.90 562.09  FUAIRE 108.28 138.54 165.85 197.74
W 49 71.84 30.30 29.15 3413 A% 2441.04 269022 345239  3871.46
Fe 7 RAEAR K 9.69 -0.02 -10.28 0.00 S ) 851.48 852.37 851.97 852.94
ARMAL T SR 2.47 0.00 0.00 0.00 FERHF = 7497.99 790899  8291.73  8666.75
BRI R 87.31 108.48 101.81 109.30 KK 31.30 31.30 31.30 31.30
B W FE 1867.81  2302.07  2806.07  3444.60 R 320557 361657 400828  4383.30
ERI TN TN 207.01 200.00 190.00 200.00 A FKF 832.28 832.28 823.30 823.30
oI 6.61 6.00 7.00 8.00 E: ) 3428.85 342885 342885  3428.85
FIA AR 206821  2496.07  2989.07  3636.60 K=&t 15939.02  18726.34  22369.69  28195.52
PRAF AL 367.48 449.29 538.03 654.59 KRk 7007.77 818339 897570  11419.52
& A 1700.73  2046.78  2451.04 298201  fEHfEH 468.50 568.50 668.50 768.50
VHMRAB A 36.28 40.94 49.02 59.64 AT 1989.50  2543.12 257572 4137.81
)3 B, B8] AR 1664.45 200584  2402.02 292237 Ak 454977 507177 573147 651321
EBITDA 229725 241289  2950.67 359441  IEAS fAx 528.18 928.18 1328.18  1728.18
EPS (7L/F%) 2.03 244 2.92 3.56 KAtk 0.00 400.00 800.00 1200.00
NAEAER(FHA) 2021A 2022E 2023E 2024E  HAn 528.18 528.18 528.18 528.18
BREEZHALR 2040.64  3010.65 160077  5066.60 % fFAit 753595  9111.57  10303.88  13147.70
A 1700.73 204678  2451.04 298201 YV HMEAEARE 384.34 42527 474.29 533.93
A V8 P4 44276 188.98 206.98 22498  AEBNGKARGZ 801874  9189.50 1159152 14513.88
w455 A 112.72 62.28 84.28 10628  RAFRAAREA 15939.02  18726.34  22369.69  28195.52
FFARE -87.31 -108.48 -101.81 -10930 EEMEHE (%) 2021A 2022E 2023E 2024E
TEFeRFH -110.47 1015.07 -867.00 2054.62  EakdEA 44.81% 18.29% 20.32% 19.62%
#e -17.79 -193.98 -172.72 -192.00  EAkAE 80.27% 23.25% 21.89% 22.76%
ERFHAER -1076.82  -297.52 -315.19 -298.70 )2 BEE) 44 96.87% 20.51% 19.75% 21.66%
LS & -1662.44  -406.00 -417.00 -408.00 A% 28.87% 29.05% 29.41% 29.64%
KA 236.38 0.00 0.00 0.00 FA R 9.07% 9.24% 9.20% 9.36%
b 349.24 108.48 101.81 10930  ROE 20.76% 21.83% 20.72% 20.13%
EREHAER 81.18 -397.36 415.72 39372  ROIC 15.37% 15.68% 15.43% 15.30%
42 I 235.36 100.00 100.00 10000  P/E 15.59 12.94 10.80 8.88
KR -400.41 400.00 400.00 40000 P/B 3.24 2.82 2.24 1.79
i) 246.23 -897.36 -84.28 -10628  EV/EBITDA 20.50 9.30 7.20 461
P B Im iR 979.43 231577 170130  5161.62 PS 1.09 1.20 0.99 0.83
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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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