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CHINA GALAXY SECURITIES

202210 A 29 H

BANRFF 20% -+ K, #EFRFKE

A fagkik (002078.SZ)
5 n#rs

ARSI,
® EHH: NARF2NEFH=ZFERE. BEHAR, NE AT AW
296.4 1270, Flpe3gK 24.99%; Ja#44)iE 22.68 1270, R T K % 4815

18.07%; RAFFMBKH 0.84 T/, £, NaF3FZELE LI
BHL 97.854C7L, Rl K 23.84%; VAEAF]IE 6.09 124, Rk
K 13.37%.

B Bk, BARFEARE, REBA, N3 5eEAE
# 15.83%, P T4 4.15pct. L9, 22Q3 £ & 2.4 % 14.50%,
FlF32H 0.08 pet, FRIC T 438 pet, 28 A F KW@ FiE, £
Z2REAA: EFFRPMAEFLE LK, @mAS) RAEER I E A
B&—% EA R, FTERAERM R RS B A, R Q3
BAGATH. REREY, Q3 MEMM L, Tt Q4 23
FREERAF A LATH PR

TRRR LRI, FHEFERE, RRAESEH, REHA,
)BT EA 7.15%, FIWARI 1.24 pet. HF, 454 /% 22/5F
KI5 B FE A A 037%/2.58% /2.13% /2.06%, 2 #|F %
-0.01 pet/+0.29 pet /+0.88 pet /+0.07 pet, #F|FF &, 2022 4F
W=, wa) AFEH 7.66%, TR 4.05pct. ¥, 22Q3
BB HARA 6.24%, BT HE 0.58pct, IR T 3.42 pet.
HER AR LR E, KANSHEHTRAE —F. N5 HE
LR, TH. FREKRARHELE, THHEIERE AR —IRILEK
WA AZ, NE) R A, R B TR AR 90 12T, #ik
525 ek AR — R R R B E L ERE (—80) , FitisaE
X 220 77 eb B A% LR AR T B, RSE T 65 ek B R R TR

RN BRI B BA L TRBABE., BN ST R
KBAEATFT, 8 ATAIAK, B RAEKBRLMELE LA RN
&, BIECEEAE, THRLEME LK, 10 A 28 B, MK/
SAR M AL RVER 9 F A0 £k 8.1%. 3.45%, K RABH —Z kA
. BB, FAiT/E4 Araucol56 7 ekA= UPM210 7 mh A3 7= 48
T, HREBAERES, THRMNTAT, dtm EIE A BE.
FFEB N8 R R — RIS, F Rl BHS R L,
HALRL KL BRAM BT Y K, B8R 2% H TRMNEHE&E N
IR RO B AR, TR E) 2022 /23 /24 FAEA5 I
ALK 1.05/1.16 / 1.35 T/AL, 25 PE 4 11X/ 10X / 9X,
I AEH” IPA.

@: 010-80926000
P<: chenbairu_yj@chinastock.com.cn
SHTIR R AL: S0130521080001
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CHINA GALAXY SECURITIES .
28] BRIk
o Z AWM
Bl BEA 2021A 2022E 2023E 2024E
XS NI 31996.64 3947426 42351.93  45968.79
Bl ek (%) 4821 23.37 7.29 8.54
V34 )i 2956.84 281698 311698  3617.19
Bl ek (%) 51.39 -4.73 10.65 16.05
EPS GL/ ) 1.10 1.05 1.16 1.35
PE 10.59 11.11 10.04 8.65

FAH AN 2N FIRE, F ERTIERBFE L EIER TN (R 2022/10/28 K A4)
° 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 31996.64 3947426  42351.93 4596879 ABHEZ 11250.50  12850.48  12500.28  18349.98
Bk A 26438.08  33359.70  35541.74  38379.34 A 3467.74 131098  3410.76 542734
B A HLA B Ao 139.35 185.53 211.76 183.88  RKIKEK 1786.55  2599.47 210630  3001.35
Tk A 136.37 197.37 254.11 27581  HEEIKE 149.59 179.36 173.57 209.50
& 22 5% ) 813.56 1164.49 133409 144802  FAtiks 555.27 700.55 746.38 805.97
W 49 565.34 592.16 622.73 610.73 A% 3506.49  6130.75 413686  6950.50
Fe 7 RAEAR K -16.63 0.00 0.00 0.00 S ) 1784.85 1929.36 1926.41 1955.32
ARMAL T SR -8.45 0.00 0.00 0.00 FERHF = 31486.97 3497515 3725832  39291.50
R AW A 42.89 27.63 38.12 27.58 KT 240.59 240.59 240.59 240.59
B W FE 3399.24 324474 360823  4206.80 R 27922.45  31410.63  33693.80  35726.98
ERI TN TN 39.45 51.89 35.54 2334 ARBES 1274.06  1274.06 127406 1274.06
oI 59.59 11.21 8.47 11.44 E: ) 2049.86  2049.86  2049.86  2049.86
FIA AR 3379.10 328542 363530 421869 K/ FEit 42737.47  47825.63  49758.60  57641.48
PRAF AL 412.43 459.96 508.94 590.62 ARk 17875.02  20675.11  19481.73  23736.53
& A 2066.68 282546 312636  3628.08  4AMEHK 7697.69  7797.69  7997.69  8097.69
VHMRAB A 9.84 8.48 9.38 10.88  FATIREK 3883.83  6250.10  5058.09  8374.68
)3 B, B8] AR 2956.84 281698 311698  3617.19 it 629349 662732 642594  7264.16
EBITDA 570133  6321.09  6909.67  7756.77 3R Rtk 6048.53 604853  6048.53  6048.53
EPS (7L/F%) 1.10 1.05 1.16 135 KAtk 539139 539139 539139  5391.39
NAEAER(FHA) 2021A 2022E 2023E 2024E  HAn 657.14 657.14 657.14 657.14
BREEZHALR 4929.38  4839.16  7470.43 752195 R fdit 23923.54  26723.64  25530.26  29785.06
A 2966.68 282546 312636  3628.08 U HMKARE 80.84 89.32 98.70 109.58
A V8 P4 1771.50  2511.82 271682  2966.82  VIBANEKAREAZ  18733.09  21012.67  24129.65  27746.84
w455 A 584.81 626.84 635.84 644.84  REABREREA 4273747  47825.63  49758.60  57641.48
FFARE -42.89 27.63 -38.12 2758  EERMEE (%) 2021A 2022E 2023E 2024E
TEFeRFH -367.49  -1056.64  1056.59 321.68 EAN 48.21% 23.37% 7.29% 8.54%
#e 16.78 -40.68 27.07 -11.89  EALA)HE 46.41% -4.55% 11.20% 16.59%
ERFHAER -7225.69  -5931.69  -4934.82  -4960.53 )3 EEFE) 441 51.39% -4.73% 10.65% 16.05%
LS & -7233.87  -5959.32  -4972.93  -4988.11 EA|E 17.37% 15.49% 16.08% 16.51%
K F -6.58 0.00 0.00 0.00 FA R 9.24% 7.14% 7.36% 7.87%
b 14.76 27.63 38.12 27.58 ROE 15.78% 13.41% 12.92% 13.04%
EREHAER 2796.13  -1064.24  -435.84 -544.84  ROIC 9.86% 8.76% 8.86% 9.27%
42 I -66.73 100.00 200.00 10000  P/E 10.59 11.11 10.04 8.65
KR 2182.46 0.00 0.00 0.00 P/B 1.67 1.49 1.30 1.13
i) 68040  -116424  -635.84 -644.84  EV/EBITDA 7.65 732 6.42 547
P B Im iR 511.06  -2156.76  2099.78  2016.58 PS 0.98 0.79 0.74 0.68

FAEIE: Wind, 7 EERTIEZRBFE & E TR T

W 456 1 5 E ARG 49 7 B AR FTIE AR 8) S 3T .
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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
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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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