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CHINA GALAXY SECURITIES

20228 A 24 H

V& AARE, BARDRLESSEE

HEAEL (002084.SZ)
HHF asrs

N
O  H4: NG KA 2022 FFFEIRE. RSN, NF) FITIL AR
17.7 1250, FlHRTFE 10.77%; 9353?%7?']51‘31 0.43 1270, Rl T MR A41%

47.37%; RARFRILE 007 TR, L F, N F2EEEF T
BIL 9.98 127, RBIHLTIH 16.04%; V284418 0.63 12T, Rk
L% 8.39%.

FAHEEL, R ERBR SR YT, o8 LA RRE LT,
REBAN, A8 HeEFFEAH 1641%, R TE 6.69pct. HF,
22Q2 £ F 2 A E K 17.56%, I F T 5.06 pet, FRHLEE 2.64pct.
2022 L NG BAREIWH TR, TE2ALRAA: THEE
18I, R B SRR R S s AR FT AR, o8, ) SRk 42 A
He ) % BB R Y.

PR FAERRILTR, 22Q2 4F R KERE, FAEF@,
LA, N8 R FAEA 13.16%, FII TR 3.56pct. HEF,
AR TR BFR . M AT A E A A 5.18%. 6.07%. 3%, -1.1%,
2% B e T 3h-2.47pct. +0.5pct. -0.07pct. -1.53pct. R4 A K 3]
R AR AT RS, TE2RRAHER. MATHALFTRET L
RATNIRE B, BOLE K RIS EIE TR, SRR FE,
2022 F EFAF, NG AFIRA 1.98%, B TFRE 2.22 pet; 22Q2
3B ENG) A E A 6.53%, FIHL_E#K 121 pet, FREL_E#K 10.43pct.
FHERMBAINKRSG, BRI LGFHR L. A5 FLiEshwm
MRS L I, MikF BN ERR P o4F, Anik ik — —3KE IR
T, FIFEANRBE P A, REIN, A8 ZIAL B
6211270, M. MBI FEAEH A, BRI TH 19.22%, &
HAKBWH] A 35.1%, Rl T 3.67 pet; FILIMEBIK 11.49
170, BIRTE 5.41%, & BIRZBEILHA 64.9%.
AERXZEEFIAHAES, &5 LB HRERK. BEDH
R, NaEAAERKESBEZIBI 14T, R THE 9.38%;
B AR E R A K, FIEIK 1.02 1270, B g K 24.22%;
AT R L S EIEIC0.83 17T, BT M 21.24%; %K L%
A A 8] R B E I, RS B M) P de i — ) 1
BTN, ARRHEBTRE, LI 043 101, FLEK
64.54%; EEWAEFEILEUL 0.49 1270, Rl TR 62.47%; &rEZ
FBEIE L. RAMA ERF R E e, LERATA, FIEIK3.25
1270, B TE 12.91%.

HF AR A HRRAA T WA R, NIMEHRLE, R
RERBFAT T, A¥Fod) mBe X &R L E5E R TN, L
gh KT8, FitaNE) 2022/23 /24 A8 EIAREIRILE 0.2
/0.27 /034 T/RE, *HE PE A 20X /15X /12X, 43 <5 F
2.

@: 010-80926000
P<: chenbairu_yj@chinastock.com.cn
SIS S0130521080001
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o ZAATM

$l5: BEA 2021A 2022E 2023E 2024E
=21 X I 4125.64  4480.86  5075.92  5704.82

Flre3gik (%) 23.52 8.61 13.28 12.39
V384 F) 8 85.62 134.29 176.28 224.79

Fl b€k (%) -43.75 56.85 31.27 27.52
EPS (/&) 0.13 0.20 0.27 0.34

PE 31.11 19.83 15.11 11.85

FAH AN NG FIRE, F ERTIERFFE FE BIER TN (RO 2022/8/23 H#410)
° 327 R KRB R, T35 55 hm B o .
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CHINA GALAXY SECURITIES

NG B TAT

: MEREAZEMGILE

FlEE (FFAL) 2021A 2022E 2023E 2024E  FFEAKE(EAA) 2021A 2022E 2023E 2024E
ES TN 4125.64 448086 507592 570482 AKBHEFE 2948.03 323926  3659.21  4097.53
AR A 337274 3692.67 414601 460721 A 577.20 580.74 611.42 724.03
B HLA B Ao 24.19 25.54 27.92 3138 ARkEK 965.38 1075.90 1264.66  1397.59
1% 9 206.35 228.52 258.87 29095  HEEIkEK 29.97 39.74 39.22 49.52
& 22 3% ) 216.64 224.04 256.33 296.65  FATIkE 59.48 66.47 74.63 82.93
W43 A 46.64 54.43 54.43 54.43 B 1091.18 1103.91 1383.69  1406.23
P BALR K -19.21 0.00 0.00 0.00 H A 224.83 372.50 285.59 437.23
ANRANEE S E 0.88 0.00 0.00 0.00 RS T~ 1672.88 1585.12 1497.06 1409.44
FA R 0.29 0.45 0.51 0.29 e 114.82 114.82 114.82 114.82
B oFE 69.52 153.03 200.89 259.05  BEEH~ 651.53 561.78 472.02 38227
B AN 6.73 0.00 0.00 0.00 R K= 143.65 143.65 143.65 143.65
BAI 422 0.00 0.00 0.00 H b 762.88 764.88 766.58 768.71
F38 & 72.03 153.03 200.89 259.05  FEZF 462091 482438 515627  5506.97
P34 28.24 15.30 20.09 2850  AB Rk 207627  2142.02 229311 241325
A 4379 137.73 180.80 23055 AR E 644.75 644.75 644.75 644.75
DE- &Ik -41.82 3.44 4.52 5.76 JLAT IR 659.47 776.57 789.70 925.20
)2 8B 8) A 85.62 134.29 176.28 22479 Hie 772.05 720.70 858.66 843.30
EBITDA 198.84 283.33 334.42 39725 kRS GE 518.63 518.63 518.63 518.63
EPS (/ML) 0.13 0.20 027 0.34 KA R 285.02 285.02 285.02 285.02
RAEREFRA(BAAL)  2021A 2022E 2023E 2024E  HAw 233.61 233.61 233.61 233.61
ZEEHAER 111.20 46.08 76.14 163.19  fifkait 2594.90 2660.65 2811.74 2931.88
A A 43.79 137.73 180.80 23055 VHEAEMREG 205.65 209.09 213.61 219.37
I 18 FeA 154.72 89.76 89.76 89.76 Ja BN ARG 182036 1954.64 213092 235571
W49 21.88 54.43 54.43 54.43 AFAFRARS 462091 482438 515627  5506.97
FFRE -0.29 -0.45 -0.51 -0.29 FEWMHHE (%) 2021A 2022E 2023E 2024E
BIERLEF -187.88 22195 -238.18 20556 BAA 23.52% 8.61% 13.28% 12.39%
£ 78.98 -13.44 -10.15 -5.70 B A -63.73%  120.13%  31.27% 28.95%
BEZHRAEH -370.25 11.89 8.96 3.86 V3 8o 3) A -43.75% 56.85% 31.27% 27.52%
FAR I -320.29 13.44 10.15 5.70 EXES 18.25% 17.59% 18.32% 19.24%
Py -30.30 -2.00 -1.70 -2.13 R UES 2.08% 3.00% 3.47% 3.94%
H b -19.66 0.45 0.51 0.29 ROE 4.70% 6.87% 8.27% 9.54%
EREDNER 260.85 -54.43 -54.43 -5443  ROIC 0.82% 5.08% 6.10% 7.13%
48 HtE 3 179.11 0.00 0.00 0.00 P/E 31.11 19.83 15.11 11.85
KA E 37.77 0.00 0.00 0.00 P/B 1.46 1.36 125 1.13
H b 43.97 -54.43 -54.43 -54.43  EV/EBITDA 2027 11.82 9.92 8.07
A3 iR -0.41 3.54 30.67 11262  PS 0.59 0.60 0.53 0.47

HAEN: Wind, F ERTIEXGFZ & EFER TN

i 4ol 1) i B RS 0 F BARTIEA A 8) 7T 7 9.
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NG B TAT

LHTIRARE R B A

AARGE, APRAPLER, 1. BIbEEARE, ARETWEADLRBAAGFTIE . FAF B GETHR ST 5T
FhH. AERE . AL 5 ABE LRI E RIE BHER AR X.

AR, BZIHEATL A RAIIP, R RERFEARZTAE, 12 FAT LI IFLE. 8 Fhz THEATLSATITZE.

B
AT AP RAR 2
RE 6-12 A4 A, ATR488 (RHATIF B FAPT B 23] 4L a9 AT e 840 ) ARt T AOESE S (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
HH: FBRK 61248, w3 BN RBAEASATIT (ROATIFAIN) FTEERZF3 =R 20%E A 1.
FHEAES: FEREKE 61248, A RMBMISATIT (AP ETN) FTEZREZ T =R 10% - 20%.
Pt FEARRK 612 AR, NI RIS (KT EAR) FFEERZFHERAA LY.
=i#: ERK 6-12 /A, A BEMKToMIF (RoIFE ) FrEEREFHEIR 10%E0A L,

ST F R

AR F B ARITIER A BR8] (AT RARRTIER ) QLR P R, RITIEALE BEKAKI| ARE AL A TP .
B ARITIERAE P P o5 LT H, ARIERSAE. TR, L E AR RABTIEAVMA ERTRE P 22, TRHK
FHELMEE, FASTRZTRSOER . HE. LA EEFIALE T Y AL T A ko) e R4 K

AIRE B BANFERRBLE P AL R, MBI E P QT E 0N, A E R AMELAR L C R T L
W RARAE, B P LRSS AR T IR B B 1T . TSI AR FH R AT 40, AT B AL 8 BALAE,
AL RARAR A A R T . AR P B R 6 R AR FTIE A E R R AR B 48 B a9 R, RITIEAT A B e 5 ARE
PR SR —E A ARSI, (B4R TIER A LA £ A RAAIRE H A A S Do E P HITIEA T RS P
R AIRAE T F BB K RAEAT AT,

AARA T AR A JL8 M 5h 69 do ik SAB Ak, AT T 7T 4635 ALAQ 4 ITIE A4 W A oh d s bk AR AR 4R, 4R ITIEA T AT 3L A 2 01
Too R R S5 AT RARE EATIR S, B P& BATRIZR] YL 8 W sk ad 3 A SO

HITIE AR AV LT TAL . BFREA KRS BRI BATIEA S, S0 AR 3 Rah s 3) AR S TRIL
BHATRAT LS RGBS I F 3. RTIEA TS AREFRNN LG ELSF XA, FAEFARERFLS AR S
BreE P,

BOTIER C A& HES AW T AEAB TS0 L 546, RIS ALY, FIA RS RAS TRITIER. REHRITIERPH
BT, M INATFUEAH XL K BRI EARSE, RN TH M TR REERFIRIA A
AN E R TR

AR REAR VA 4R FTIE A BT AT AR B SRR

KA
¥ E 4R FTIES R A PR 8] BEFLRE A B R
R AR E X4 E K 3088 5 P KA 20 & R MR J—4z 0755-83479312 suyiyun_yj@chinastock.com.cn
EA 2 0755-83471963  cuixianglan@chinastock.com.cn
il R E RIS 99 SR IR 31 & E# R fT4845  021-20252612  hetingting@chinastock.com.cn
&4 021-60387901 luyunru_yj@chinastock.com.cn
AFFTFERBEH S TR 1 SHEFTHELRRA T E4EH 010-80927722  tangmanling_bj@chinastock.com.cn

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