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CHINA GALAXY SECURITIES

202304 A 28 H

g XKRHFH, AIFEFERRNTH
— KM EH(600129.SH)—F IR L%

A& H(600129.SH)
FEEE anns

A, & AFEAEERE: 56.70-63.00 7T
® Fh: NE) KA 2023 H—FR, 2023Q1 EIE kBN 44.27 17, 2HF IR
Bl EL3g K 25.27%; VAEAAIE 2351250, Rk 991.16%; FodE)a F23%

B A4A)8 2.39 1270, F3gK 227.59%.

o —EFE VG ABHA, BALAPREFI. 25 2023Q1 SH4 A
23510, FedEAANE 2.39 100, Kt@ARTA, HemLHs.
3) 2023Q1 FEI4F)F 5.34%, 3= 4.84pp; £A1F 51.00%, 35 5.63pp;
A5AE R F 37.48%, A 1.88pp; FILFAFE 420%, T 0.30pp;
FRE R & 0.86%, A 0.32pp; W55 A% 0.63%, T4 0.45pp. 2
B 4 FIRR S EEFHE T EAI TR,

®  HIFAE) BERE AT BN TAH . A8 —FE LERTRL, KB R
A XA HE RH3E, 12038 BRI K H R g RFERK, A3
BHIR G T Ent B E2E, BER%RmEF Rk, . OTC =Lt
T, WEFFNEFRTHH AL REHE, ELAFHK
EPFRAFERERZEE, WESBFLASMERT—FIHT £H.
seh, NE) FRF R EE, LERISREAS B8, Rk A t—
FRME 1A,

O HFEBL NIARABTHAEXREVL, SMOMERERIT, BNAEF
E 2t d) e AR, R, NEREFEHEATHTREE, LB
BIRARHFE IR, L2 ZFHHH. RANTAN 2023-2025 )28
HALE S 3 A 7.01/9.04/10.89 1250, F H3g K 100.57%-28.89%.20.45%,
st EPS 4 1.26/1.62/1.96 7L, *t L PE # 39/30/25 4%, #4¥F “i#iiif
77O,

0 MR BHEERENSH TGS, B HAZEES R R,
AR R e,

EX 3 g it

2022 2023E 2024E 2025E

AN (BHT) 14050.66 17604.38 20720.10 23688.89

PNIE K F% 15.65 25.29 17.70 14.33

AA)E (BFT) 349.70 701.40 904.04 1088.92

FIE ¥ 1% % 166.84 100.57 28.89 20.45

EFIELA 45.43 50.80 50.69 50.41

P EPS(L) 0.63 1.26 1.62 1.96

PE 78.65 39.21 30.42 25.26

PB 8.98 7.31 5.89 478

PS 1.96 1.56 1.33 1.16

HAFRI: 2NE] oM, T ERTIERFE R

@: 021-20257805
P4 chengpei yj@chinastock.com.cn
SR A AL S0130522100001

L

@: 010-80927650

P4: livhui_yj@chinastock.com.cn
ST AS: S0130520080003

LE 2 €3 2023-04-28
A AN (L) 49.39
AR—FARSHN(OL) 49.39
A E—F A RIEM(T) 14.60
K 300 4029.09
B (TR 55689.07
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KAtk (BFL)2022 2023E 2024E 2025E FIEE (FFA) 2022 2023E 2024E 2025E
itk 8157.75 8996.93 11109.30 12608.15 ERIZ TN 14050.66 17604.38 20720.10 23688.89
N4 2356.84 282520  3984.02 5002.89 Bk R A 7668.10 8660.81 10216.07 11747.52
LMk 1991.62 221387  2390.59 2610.39 BAHARZ M 158.59 198.70 233.87 267.38
H e B 197.16 325.98 289.75 414.20 ELIA | 4642.19 6689.66 7770.04 8764.89
Atk 2 286.88 324.02 382.21 439.50 %A 740.38 927.63 1091.81 1248.25
B 2170.68 1919.15  2507.82 2386.98 W 435 A 178.96 129.77 123.79 114.40
i 1154.57 1388.70 1554.91 1754.18 R BALIR K -61.57 0.00 0.00 0.00
ERH T~ 6549.45 7074.30 7561.81 8012.98 AMMEEFILE -130.92 0.00 0.00 0.00
KK 32.88 32.88 32.88 32.88 RFANE 10.35 12.96 15.26 17.44
B 2 K~ 3867.17  4548.88  5158.18 5706.61 2 ko8 429.99 950.35 1228.68 1482.61
ERiA Vi 1078.14 1068.14 1058.14 1048.14 ER RN 23.54 25.00 27.00 30.00
Hib 1571.26 1424 .41 1312.61 1225.35 BAbsh F ok 10.75 12.00 14.00 17.00
&R 14707.20  16071.23  18671.11 20621.13 i A 44279 963.35 1241.68 1495.61
Fsh Rk 10437.61  11243.32  12871.59 13505.37 FITAFHL 103.44 225.04 290.06 349.38
K2 HE AR 3371.84  3571.84  3571.84 3371.84 A 339.35 738.31 951.62 1146.24
S AR AR 1594.00 129294  2112.42 1803.42 VR FR A -10.35 36.92 47.58 57.31
Hib 547177  6378.54  7187.32 8330.10 )2 BB E) A F)E 349.70 701.40 904.04 1088.92
kR R F 1342.34 1162.34 1182.34 1352.34 EBITDA 1200.93 1469.42 1776.29 2054.51
KiAtE 2 503.68 303.68 303.68 453.68 EPS (L) 0.63 1.26 1.62 1.96
Hte 838.66 858.66 878.66 898.66
R Zoxin 11779.95  12405.67  14053.93 14857.71 T EMEE 2022 2023E 2024E 2025E
b HE AR -136.53 -99.61 -52.03 5.28 L2 N 15.65% 25.29% 17.70% 14.33%
VRN A 3063.77 376517  4669.21 5758.13 2 ko8 186.44% 121.02% 29.29% 20.67%
R AR RS 14707.20  16071.23  18671.11 20621.13 V2 5 A AV 166.84% 100.57% 28.89% 20.45%
ESRIES 45.43% 50.80% 50.69% 50.41%
AEREREHAL) 2022 2023E 2024E 2025E A F 2.49% 3.98% 4.36% 4.60%
ZEEHAER 1800.77  1502.84  2189.20 2098.77 ROE 11.41% 18.63% 19.36% 18.91%
ZF)iE 339.35 738.31 951.62 1146.24 ROIC 7.79% 9.91% 11.10% 11.70%
I8 B4 441.48 405.15 442 .49 478.83 =R E 80.10% 77.19% 75.27% 72.05%
W 4% A 183.73 153.34 152.04 154.24 AR R 402.42% 338.44% 304.38% 257.79%
FFARK -10.35 -12.96 -15.26 -17.44 Vil ok 0.78 0.80 0.86 0.93
TIERALY 684.49 234.89 674.71 353.80 R FE 0.54 0.60 0.63 0.72
te 162.06 -15.89 -16.40 -16.89 B F 0.96 1.10 1.11 1.15
BRESHALA -348.75 -901.15 -898.34 -895.67 JRRE R SR 7.05 7.95 8.67 9.07
FARLH -431.83 914.11 -913.60 913.11 JATTRK R 4R 8.81 13.62 9.81 13.14
AR H 67.19 0.00 0.00 0.00 A 0.63 1.26 1.62 1.96
Hte 15.89 12.96 15.26 17.44 HRZENE 323 2.70 3.93 3.77
EREDHAER -412.44 -133.34 -132.04 -184.24 B AT 5.50 6.76 8.38 10.34
K& Bt 383.90 200.00 0.00 -200.00 P/E 78.65 39.21 30.42 25.26
KAt -199.46 -200.00 0.00 150.00 P/B 8.98 7.31 5.89 478
At -596.88 -133.34 -132.04 -134.24 EV/EBITDA 15.76 19.90 15.82 13.17
YL 538 m R 1039.58  468.36 1158.82 1018.86 P/S 1.96 1.56 133 1.16
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SHIFARERBA
AARGE, AHBOPLERE, Bz, BIbEEARE, RREFWEA R BRAAGFIRTIE . AAH B e EAT R d
AEE. RETRL. RREKERSEFRE 0 LARIEF RIS AR AKX,

F23E, WITIEABEHGROMNIT, LEHEBRFANNTESFAYFME, 7FEFREITL6 FEHTLAREE, 3
FRIENMEL, STEHTLR R FoT T4 L 5ETRE, WATEARPMAZ SR, RFF NS TAESHITE 4Tk 2022 55 4
4. 2021 %% 5 4. 2020 SN, 2021 & FIEEARRAESAVINE 2 4, 2019 F Wind “EREHATIR” EHATILE 1 4, 2018 &
F—M 2 RAESMITE AT 1 457,

N, LR AFLERNZRESZASLME, AoHEFrEE. 2018 o E4RTIEA.

PLAA

FrR Bk A

Ak 6-12 A, ATkF540 (ROATIT ) AP B 28] 2 A9 AT b 35 40 ) ABxT TIOEIE3 (R D PTIHRT o P L 2694540)

75 AT LRSS A EIS AT I =R 20% 804 L,

MG AT LI HAR AR RT3 AR,

Pk AT G AEREKT Y DR S,

E#E: AT IR EART AEAR T IR 10% 5 A £,

2] TR EAR R

HHF: BARKRG-12/ANA, A& BNBHEIIT (ROHITETN) FTEERZFHEIR 20%E 0 L,

BT FBARR6-12AH, A8 BRIV (RSHTTHETN) PrEERZ-F =R 10% - 20%.

P FERER 6124, ANEBMEIIF (ROMIFAN) FTELEZKRES PR L.

B FERE 6-12 AN H, N8 BRMKT AR (RSATTEIN) P B ZRZFHE 4R 10% %A L,
AL

AR P B AR TIEA R A P 8] (VAT MARRFTIEAR ) Q& P -4, RTIEALE BB AME RREmANLAHE P,
B AARITIEAL P PO LT H, ARIERERE. HHETRE. EE B RABTTIEANMAERITREF 23, TRiL
FHEEBMIE, T T RZIRSGER . F.5. A GEEETRRE R LA H T 467 ko Mo RAR A .

AIREFTH A 2N B RRBLE P UAEZ A, FAMBRITEF QT EIEN, FEEHFER. ABiEARLEC LT L
H T RARIE, B R BS54RS AR AR, B SRR S P W7, AR FTIE A A RIRE TR R R R T 249, BT BRI E BN IE,
A8 TAnPR A AR T B . AR P RN B R 64 R AR TR AR R K R RARS B B S B 9P, ARTIEATT A i e B AL
Fr 8 M AR —E KA TR it th IR, 248 TIEREA L EF AR A 3 ABE P BN BB 4R P, 4TIERA T B L P
1% B AR T S B9 IR K AT HAE,

AIRAE T HE I A 20 P 3689 ok AR A48, 3T T 5T 8635 ZA9 4R FTIE A W 30 A 91 69 Mo i AR Bk 4, SR ITIE AT LA B At
HEIE W 3569 ) A RAARE G IEAT 3R 4y, B P E A AT/RARR] I sk W 3k 44 5 A S

BITIEA R AT T LT TAL . HERFA AL P BAPEARIATIEAR ), N6 AIRSE 1 B4 8) /AR S IR
O TAAT LS NI SR L 5 L. RTIEATR S ARE S AN ZANGELELEXZ, FAEETARERF LS XEZE
BEE P

RTIEA OB &P BN AW E 69iE AT B W 5T A%, BRAEF A B, PTA AIRE 6B T TTIEA ., RB4ARFTIEA P
ARSI, I IANATF AT XEEL . 8. FRRAEBRIRE . HRBARBZ TR REERFIEASEL
89 R B JE AAT R R

AR REAR AR FTIE AP A S0 B A FREAR.

B A
¥ B4R TIES DA FRAE) TR MR
IR AR E X4 E 3% 3088 5 P KA 20 & RTHUR: R —4%  0755-83479312  suyiyun_yj@chinastock.com.cn
2  B& 0755-83471683 chengxi_yj@chinastock.com.cn
LR R G I 99 TR AKX 31 & LB T84 021-20252612  hetingting@chinastock.com.cn
&4  021-60387901 luyunru_yj@chinastock.com.cn
AETEERBHEL S FTIE 1 THEFELRAEL TR B8 010-80927722  tangmanling_bj@chinastock.com.cn

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