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CHINA GALAXY SECURITIES
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FieF kR, 2REHBHIFLFA

FHERE (001322.87)

BHE txEE
ARSI,
® = NG AR A 2022 FHEERE. BEHA, NG ZITILT5.13 2HF I
1270, BT 10.27%; V344058 5.93 1270, BlHg£ 2.75%: hAB1E

HERBRME 0.67 T/, EF, a8 FoEF R F I EIR 2247
1270, BT 18.5%; Ja#44)18 1.7 127U, Bl TR 32.57%.
BARRAKFITRE, FRAERAZEA., LHEFH, N3 %L
FIF A 32.85%, Fl bR FF 2.78 pet. ¥, Q4 & 2.4 % 4 30.18%,
Bl P TF #4277 pet, IR T 236 pet. FAXRF &, 3 HE 5%
F % 22.96%, FHIRF 327 pot, HF, 4H4E /8 IR BRK M S
A E A A 9.52%/8.7%/4.53%/0.21% , 4 A Fl b & 3 -0.02
pet/+2.17 pet/+1.09 pet/+0.03 pet. EIEH A ERR;A T ZRE A &
Hi A TR A . A8 HRE4E . IRTF B S, A RIR
HEEZRZAA: N RFLEN, RIFB . AEHY G e,
BA R &, N FFIFEA 7.88%, BRI 1pet. £F, Q4 %
FHAFEH 758%, FIW TR 1.57 pet, IR THE 1.78 pet. 29
FARERRIEZZRA A 21 F0 8] THRBE-F B SR,
AR GH PTARE, FE85 0 BRI, NA DT ERE S
By, HE A KRN, METE T BIEMRE, 2022 4, LA M
BIRK BANSE REIEFE AL B R FIEIK 35.1 1207 /
8.08/5.12/4.13127C, FIFTHE 6.01% /8.04% /12.57% / 17.98%
126.21%., 2, N3] &7 48~ 5 I 18.88 127T, M & b A 25.12%
(+1.84pct) ; HHFoud, HHAMEEEZI 13.89 12T, AL
Hb A 18.49% (+1.73 pet) .

AREHEHETHRE, RERERINEM. EHREFTH, N4
BETERERE, MRTIRAE. 2022 45, REERS4IEN
B3 A, K51 JE M E4F1LF] 13,378 K, FIEIK 30.58 12T,
Bl T 12.12%. R F @, A& #7 “14N” % JE4H4EME Kk,
BHAA BT FE, FARIse-F 6 5E, 2022 FEIEIL15.08
1, BT 147%. HF, ATRHEI 6.961C7T, R
¥ 1027%. REF @, X&) AAHE TENE) E A4, 2022 F5
PN 1045 127T, RHEK 9.19%. TAEF &, 2022 FELIAE
1K 18.51 127, Rl e F 4 21.05%, 2P 245/ 48 5] 4 16.96/1.55
17T,

EFED: NA)FEMILBENR, PREEFREES AR, %
BME B SE, ARRKERE, FEHAE) 2023 /24725 4%
HE9% LR ALK 0.82/1.02/1.23 7L, *FM PE % 26X/21X
/17X, BREBZ, T “45” T4,

@: 010-80926000

P4 chenbairu_yj@chinastock.com.cn
SIS S0130521080001
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Lk E:& 2023/4/12
A BOKEAN (L) 21.50
FRE KA 001322.8Z
A BR—F N R SW(T) 25.35
A BR—F A RN (L) 13.31
BT 3,327.18
A% TTM 35.01
B (FHR) 96,561
TR A PR(TFR) 9,661
Al A PR ALMAT) 20.77
Lk ) 2023/4/12
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CHINA GALAXY SECURITIES .
ANE) BRI ATI
e Z AT
¥l5: BEA 2022A 2023E 2024E 2025E
BB N 7513.46 902592  10792.30 12773.76
Bl b3k (%) -10.27 20.13 19.57 18.36
V384 F) 78 593.03 792.18 983.57 1191.95
Bl b3k (%) 2.75 33.58 24.16 21.19
EPS (Gu/ &) 0.61 0.82 1.02 1.23
PE 35.01 26.21 21.11 17.42

HAR IR NG FIRE,  F EIRTIERAFL JE BFER TN (SR 2023/4/12 HH0)
o AR T: FRAATM. RAHAMA KRG KD TLFFmE],
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CHINA GALAXY SECURITIES

o8] 2R [ TAT
R MERERLEMHF

FEE (BFAL) 2022A 2023E 2024E 2025E  FAEAKA(EAA) 2022A 2023E 2024E 2025E
ES TN 751346 902592  10792.30 1277376  RFHKF 384777 579594 723797  9477.81
T RA 5045.65  6032.02  7203.86  8506.05 A& 190021 343627  4522.65 631848
B VB AR M A 81.63 90.26 107.92 127.74  FIkE 375.70 476.75 602.48 745.86
B A 715.33 875.51 1036.06 122628  HEmikE 27.58 22.56 37.40 33.57
%A 653.39 767.20 917.35 1085.77  FA+ikz 31.77 36.19 39.62 4423
W 49 16.14 -1.19 2423 -40.53 A 1378.84  1637.17  1884.72  2132.03
Fe 7 RAEAR K -56.84 0.00 0.00 0.00 ) 133.66 187.01 151.11 203.64
NRMEE Sl E 0.00 0.00 0.00 0.00 FEADE = 6230.86  6434.64 661259  6764.69
Fed e & 8.69 9.93 11.87 14.05 KT 13.69 13.69 13.69 13.69
B W FE 693.68 920.03 1142.31 1384.33 R 316891 338996 358499  3754.00
L2 NN 13.92 0.00 0.00 0.00 X% Vi 950.33 950.33 950.33 950.33
ERIT 13.84 0.00 0.00 0.00 H At 2097.93  2080.67  2063.58  2046.67
FIA AR 693.76 920.03 1142.31 138433  ®KE&H 10078.62  12230.59  13850.56  16242.50
P i34 101.43 128.80 159.92 193.81 Az fitk 396459 532533 596291  7164.33
A A 592.33 791.23 982.39 1190.52 sk 300.22 300.22 300.22 300.22
VHMRAB A -0.70 -0.95 -1.18 -1.43 JLAT IR 165022 2036.02 240636  2886.29
)2 B, B3] A H 593.03 792.18 983.57 119195  Hfe 2014.15  2989.09 325633  3977.82
EBITDA 1058.79 120512 142827  1677.65 dEAKSH Rk 137120 137120 137120  1371.20
EPS (/%) 0.61 0.82 1.02 123 KAtk 1228.79 1228.79 122879  1228.79
NAEAER(BHA)  2022A 2023E 2024E 2025E  HAn 142.41 142.41 142.41 142.41
BREEZHALR 400.73 2053.44  1601.82  2309.10  ffkAit 533579  6696.53  7334.11 8535.53
A 592.33 791.23 982.39 1190.52 Y HEEMRH 6.25 531 4.13 2.70
A V8 P4 354.40 296.21 322.06 34790  JABENE RARE 473658 552875 651232 770427
w455 A 31.62 27.31 27.31 27.31 A AR A 10078.62  12230.59  13850.56  16242.50
AR K -8.69 9.93 -11.87 -1405 EEMHFHE (%) 2022A 2023E 2024E 2025E
TEFEED -672.27 948.62 281.93 75742 BN -1027%  20.13% 19.57% 18.36%
#e 103.34 0.00 0.00 0.00 Z L AE 10.25% 32.63% 24.16% 21.19%
R FHAER -1267.58  -490.07  -488.13 -485.95 )3 BN E) %A 2.75% 33.58% 24.16% 21.19%
FARE -1276.17  -500.00 -500.00 -500.00  EA41E 32.85% 33.17% 33.25% 33.41%
KK 0.49 0.00 0.00 0.00 R UES 7.89% 8.78% 9.11% 9.33%
b 8.10 9.93 11.87 14.05 ROE 12.52% 14.33% 15.10% 15.47%
EREHAER 1596.41 -27.31 -27.31 -27.31 ROIC 9.41% 10.88% 11.65% 12.22%
42 JAth Ak 86.95 0.00 0.00 0.00 PIE 35.01 26.21 21.11 17.42
KA 337.11 0.00 0.00 0.00 P/B 438 3.76 3.19 2.69
b 1172.35 -27.31 2731 2731  EV/EBITDA 13.63 15.75 12.52 9.59
P53 iR 729.83 1536.06  1086.38 179584 PS 2.76 2.30 1.92 1.63

HAFRM: Wind, F B RATIER G FE FFERZ TN
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CHINA GALAXY SECURITIES
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5] B[R ATk

DHIFARER A

AAKE, APBOPLER, R, BIbE LARE, KRS FWOEARRRAAGARTILE. AAF N GETHR L LR
ThH. RETRE. RREHETREEFRE 0 LARIEF LS AR T4 X,
AR, BIHEATLER MR, AR RERFHEALZTME, 12 FAT LT LEE . 8 F42 TH AT LS AT P25,

RO

AT AP RAR 2

AR 6-12 A, ATR488 (RHATIT B FAPT B 23] 4L a9 AT e 48 40 ) ARt T OB (R G AT484R T B P &2 494540)
5 AT R IRBARAA P H IR 20% 50 L,

IS AT s R AR IR RT3 R IR,

Pt ATAbdR S AR O S

=3 AT AR T A SRR =R 10% 50 L,

28] TREAR A

HFH: FBRKR 6128, w3 BN RBAEASHTIT (ROATIFAIN) FTEERZF3 =R 20%E A 1.
FHEAES: FERE 61240, A RMRBMISATIT (RATIFETN) FTEZREZ TR 10% - 20%.
P FEREK 6-12AA, NEABEME AT (RSATITEN) PrEEREFH @RS,

=i#: fERK 6-12 /A, A BEMKToMIF (RoIFE ) FrEEREFHEIR 10%E A L,

b .0k

AR P B AR TIEA R A P 8] (VAT MARRFTIEAR ) Q& P =4, RTIEALE BB AME RRERNLAHE P .
EEFTFAERITIEAZR P PoYE LT, ARERSRE. R, G AT ARITIEAIMAE EHRITRE P 23, TRK
REERMITE, FA5TRZARSGHR. 6. BRGEETERMARERLEA TP KGR R L.

AIREFT R 23N BZRARBLE P MAF R, FAMRITE P QT F 02, FEEHF L, AmiEAR L csrT B
S RARIE, B P R F AR SRR IR B R )0 AR TIE A A AR TA R R AT 5249, P8 B AL E BV E,
12 RAefR I b B TR, ARARAE P R A AR B 4 R AR TIE A R K R RIRAE B B0 % B a9 307, RTIEAT A H v 5 ARSE
PR B — R RA R 4509482, AR FTTIEA A U5 & At B30 AR5 R M BTl e B P . ARTIEA T EZ P
1% 8 AIRE T S B R K RATAT AT,

AR T 6P o S0 W sk e Mok SRAB R AR A, 3F T T 4895 B9 4R FTIEA P SEvA S 6 3o ik RAB SRAE 48, AR ITIEA T3t H A 2 A
. HEIE R SEE) A ST RAIRE AR S, B F B ATARAZR] A 4k W sE ) 7 A RO,

BOTIEA R EAF AT TAL . BERBFH ARE F BAIEARBATIELA R S, RGO ARIRE B 49 8] FAE RS IR
O TRAT LS AN OIRS R LS5 . RITIEATREARE S RGN ZAGLELEXR, FAEETARERFLEXEZE
BAE P,

RTIEA B &P BE N AW E 6 iE AT S 5T A%, BRAEF A HIR, PTA ARE 6B T4 TTIEA ., RE4ARFTIEA P
AT, AEATHMIANATIFMETE XEEL . R BRI BARE ., HREARBTEH BT REERFIAREHE L
8 AN ) IEF R AR

AIRERA VAR ITIE K T AR B AL RRARAL,

L
¥ E 4R FTIES R A PR 8] BEFLRE A B R
I AR E X AE 5% 3088 5 P KB 20 & WRTHUR . —4%  0755~83479312  suyiyun_yj@chinastock.com.cn
2  B& 0755~83471683 chengxi_yj@chinastock.com.cn
LEEAFR GRS 99 FEEKRE 31 B EiEH R AT4845  021~20252612  hetingting@chinastock.com.cn
[E#)4  021~60387901 luyunru_yj@chinastock.com.cn
AFFTFERBEH S TR | SHEFTELRRA TR E4EH  010~80927722  tangmanling_bj@chinastock.com.cn

>3] Wak: www.chinastock.com.cn
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