N | BT ARAE I 25, Adp A S A At IERHF IR
Iil E.’E% Fa X% 4= (688621) 2 &) R IFIR & 2023411 401 H

GUOYUAN SECURITIES

H 2R AR MRS, BHAF LS eI
—— B H % A(688621.SH)2023 F=F F KL Lt
4
A iEfe T8 B KA 2023 SF=F FikE: 2023 FAT=FFE NS LI LiTh: 6777 %
6.9 1 (+39.7%), V25441 1.7 12 (+32.7%), 4edp)a:4410 1.7 ¢ [T
(+#39.3%); 9 ZFE A, 2023Q3 LI 2.31¢ (+35.1%), FEEFFIE 5o gga/gish (£): 116,57 /53.56
0.5 (+27.8%), 4odk 3444178 0.5 10 (+36.5%), 4 8 B WM AFHM A pssam (558 8110
BRI EZZNNHERRGWFARLFTHRFEHHN, MRERKERXF  Apsmis (F71): 112.00
AT %, t— I RSFRANF LR, A FEFRE, FEHMBERITA  sawhm (5510): 549633
16 R —HRALE SR GO Y, IRFAEA FEIE5%,; N H— I WmBTHHS  sopm (7o) 7590.24

B, LHITEARI B AARFRRERBRE A : LRGITEHEE, &

Ly G AN Fads BE RO RIR G, AN RZABRRBETH AL 17%

FE, N 5] UK AR AL &I BT 38 AL AR B AT, Bt — F I BEE B R A 7
SR, BERERERA, 2EHEAFELEEK, 3
® A IITHHARAINEEHR, RRFMR ~14%
NERTH 730 RREHLLREAWHRIRS, AT LZHAIEAKRTE

E 25 %liEf k. 2023 4 L F 08 RIAK FEAE) 30.9 7 4, K EFR AR R A
AR EHA 4.9 77 Lo 2023 LFF/0 5% 20 A4 Bk 40 £, &

HEA 290 A, A5 LAl 5 FALGAA P, £ 3AHFLAE i
it NMPA He/E# Nls RiX5e, 47 Ahs PR EFEMTE, 70— MiT
iz M2 BUF 31 MLk S ik AbAL A 18 B — Sk IR 5o (FEIEAATTEBAEROE0SHER AL
P TR, AT B EMY AT AL G, NG REH 15y Tk AREREEK, 8 ZAARER)
256 RIAF L S i M R TR — B IR, A S G Ry 20200

FH &R : Wind
K AR

AR &N E 6, (B RAE £ 8 5F %- 18 it 4w (688621.SH) %Kk B4
o HEFmNEHAANAMN Md: R KB )@ E “BEHER” 442 CRO)Y

NEIA Y Ve RATHIG R 2 AFF KRS X T F R P AR, HE P 20230820
R — Rt —sE XIR A2 T R A CRO NS MZEA G EE . BAZFF
M AERELSTEE. RERAR DGR KER, RBHRLEF ZHNLE K,

. N R . o S
B RITARE AT K A BT K M AR5 2 8T S 3 B9 Bt * i) .
7o AT A 5] 2023-2025 £ A A K 0.0M12.1/16.1 12, Hikpay O BEH
NI > g 2
33.79/33.8%/33.0% 13 13 5 51 A 2.1/3.0/42 fe, kgl -EIEHAT 5002052080001
37.4%/39.5%/39.2%: EPS %1% 1.92.7/3.7 &Ik, sti PE 4%l % :’“f 021-51097188
35.4/25.4/18.3. ¥ “FEN” A, 4 mayuntao@gyzq.com.cn
o AT ) .
) BRI . A7k 4 b BUR T, 3T 59T R A TS A, REA AR
. W, & 021-51097188
MR AAFN o o
W 4 3 P Ao A AR 2021A 2022A 2023E 2024E 2025E i #UShpINgEgyzq.com.cn
%ﬂ]’.l{i)\(_ﬁﬁi) 493.65 676.61 904.68 1210.53 1610.17
AN HE (%) 42.12 37.06 33.71 33.81 33.01
Uaﬂi%f‘lilﬂ(ﬁﬁi) 105.66 155.95 214.22 298.87 415.90
3 2 4 H15 F] He(%) 45.81 4759 37.37 39.51 39.16
ROE(%) 13.87 17.39 20.15 22.74 25.10
HE RO () 0.94 1.39 1.91 2.67 3.71
# % % (P/E) 71.83 48.67 35.43 25.40 18.25

AR R Wind, B TIiEHFAF AT

F 4oL iR E X2 G 0 R B3R 1/3
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Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 941.79  1039.96  1169.83  1450.05  1810.74 2T TN 493. 65 676. 61 904.68  1210.53  1610.17
A 490. 25 608. 93 673. 48 829.10  1060. 62 L3N 229.97 301.15 388. 37 511.25 665. 80
B 109. 45 202. 70 225. 41 316.75 424.92 B AL A o 0. 50 1.12 1.32 1.76 2.40
EALY-FIE T 12.00 13.10 17.12 24.17 31.43 FLE A 17.03 20.27 27.74 37. 61 49. 51
FAAF IR K 25.94 24.33 36.06 47.12 60. 25 g4 8 68. 60 90. 54 121. 60 163. 39 216.72
A 7.84 12.54 14.82 19.76 25.95 R e A 47.58 89. 69 122.13 163. 42 217.37
HARA T 296.29 178.36 202. 94 213.15 207. 57 4% R 2.77 3.73 2.08 -1.47 -4.74
ek sh 2~ 300. 87 423.13 387. 82 406. 57 410. 67 W BAEAR K 0.00 0.00 0.00 0. 00 0. 00
KA 0. 00 0. 00 0. 00 0. 00 0.00 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
B 5 7 86.96 142.74 125.88 109. 02 92.16 B AN A 1. 68 2.62 1.94 2.13 2.15
T 3.32 4.20 3.35 2.55 1.82 B LA 122.59 169.27  239.33 332.47  461.22
AR Y AL 210.58 276.19 258. 59 295. 00 316.70 ELZ T ON 0.05 0.10 0. 06 0.07 0.07
&= EH 1242.65  1463.09  1557.65  1856.61  2221.41 B E 0.54 0.23 0.38 0.36 0.34
W 417.83 518.19 442.13 480. 66 496.97 #1198 & 5 122.10 169. 14 239.02 332.19 460. 95
48 H 4 3k 138.01 201.17 150. 50 165.31 166. 35 B 43 H% 13.31 11.10 20. 46 27.52 37.28
AR K 18.36 33.03 36. 67 49.63 65. 44 %A1 108. 79 158.04  218.56  304.67  423.67
FAARF Rt 261. 47 283.99 254.95 265.72 265.17 VE R AE S 3.13 2.09 4.34 5.80 7.77
ekl A 55.18 36. 67 36.73 39.79 38.25 V2 B A 8 4 A1 105. 66 155.95 214.22 298.87  415.90
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 142.77 204. 06 268.12 358.45  484.24
H AR R 55.18 36. 67 36.73 39.79 38.25 EPS (1) 1.32 1.95 1.91 2.67 3. 71
R kAT 473.01 554. 86 478.86 520. 44 535. 22
E 35381 7.69 11.53 15. 87 21. 68 29.45
fE A 80. 00 80. 00 112.00 112.00 112. 00 i 2021A 2022A 2023E 2024E 2025E
FANR 499. 85 499. 85 467.85 467.85 467. 85 ARKEEH
@A E 182.10 316.85 483.07 734.65  1076.90 B AN (%) 42.12 37.06 33.71 33.81 33.01
)3 B AN S AL AR A 761.95 896.70  1062.92  1314.49  1656.75 A A8 (%) 48.08 38. 08 41.39 38.91 38.72
Rt Al RS 1242.65  1463.09  1557.65  1856.61  2221.41 )3 B B 8) 4 A (%) 45. 81 47.59 37.37 39.51 39.16
H Ak A
AERER A ERENO) 53. 41 55.49  57.07  57.77  58.65
2R R 2021A 2022A 2023E 2024E 2025E A (%) 21.40 23.05 23.68 24. 69 25.83
Z2EENRLER 88.25 103. 96 187.56 203.18 300. 46 ROE (%) 13.87 17.39 20.15 22.74 25.10
A 108.79 158. 04 218.56 304. 67 423. 67 ROIC (%) 38.10 32.40 38. 68 43.51 49.58
A 18 4 17.41 31.06 26. 71 27. 44 27.77 Y ]
" 4% A 2.77 3.73 2.08 -1.47 -4.74 FE R E %) 38.06 37.92 30.74 28.03 24.09
#F MK -1.68 -2.62 -1.94 -2.13 -2.15 % R e E (%) 33.19 40. 32 35.10 35.51 34.70
FERELH -62.85  -120.57 -69.43  -132.72  -155.50 AR 2.25 2.01 2.65 3.02 3. 64
HibzE e 23.80 34.32 11.58 7.38 11.42 # Ak 2.24 1.98 2. 61 2.98 3.59
BEEHALLR -275.78 -11.50 -15.79 -18.36 -1.25 Biafh
FALE 84.96 103. 87 0. 00 0. 00 0. 00 BR RS 0. 61 0. 50 0. 60 0.71 0.79
K 192.51 -89.75 -34.04 7.90 1.73 MR 3K B 4 5. 64 3.91 3.81 4.04 3.92
E RS 1.68 2.62 -49.83 -10. 46 0.47 RLAT K 3K JE 4% % 14.38 11.72 11.14 11.85 11.57
FEREHAER 568. 48 26.22  -107.22 -29.19 -67.70 HRARHR ()
R ir E 114.51 63.17 -50. 67 14.81 1.04 FROM S GRATHE) 0.94 1.39 1.91 2.67 3.71
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.79 0.93 0. 00 0. 00 0. 00
R 20. 00 0. 00 32.00 0. 00 0. 00 FRA T (RAET) 6.80 8.01 9.49 11.74 14.79
AN ARIG Ao 447.18 0.00 -32.00 0. 00 0.00 i
AT ALK -13.21 -36.95 -56. 56 -44. 00 -68.74 P/E 71.83 48. 67 35.43 25. 40 18.25
LA 34 o 3R 380.95 118. 68 64. 55 155. 63 231.51 P/B 9.96 8.46 7.14 5.77 4.58
EV/EBITDA 49.73 34.79 26.48 19.81 14. 66

KA RF: wind, 238 NE, B AIEFF AT

i Sk iR B X 26 0 T R B S 213
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GUOYUAN SECURITIES CO,LTD.

e SR
EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
BE BHAKROAAN, MMAKKEKET LB 5-20%2 8 PdE FF AR 6ANAN, TRIEHEAAAN T T HEHEI0%ZH
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fdi MHAROAAA, RMKKMES T LiEdsd v L

5 H7 )T 7 B

e B A P BIER BRI T OIERILT E NP TAERAN G 495 L AERE ), UAHBGTRLEE, hz, EWH
h B RKIRE. AARZBREFMERNGHBEHRGEARE, SZHEATHEEORLIEFT AL LMY, KREFH
AR T AN H AL BT E A R FI T e, SRR TETE =0 E. A,

JEFR AL 180 W 69 3L

AP EIEBAMAN (BTIERLSHTIE) (223834000) , B TIEHRMDA RN S L& P B h ARG IE
FARFE R LS T o IERIT 0 e F A48 BF I 3RV AK 6940 X TAE WA AL F AR HIERILTH RE
PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— Akt 9

AREH ETIEFRBRA RN AT RAR “RNE" ) AFRARERE AR GRE, BRI, 8% AH,
RN EPIER. AN TRAEBRANBRIRERALANE P . & B TIERAIN GG LRI BT H =T
MR FEARIRAE, N HIZE RN I F T MR A AR ETA R, ARERH R E TIER @ K E ARE 0 £ ek
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
L RIRERAR A N E T ARG AESGEFMRARIETE, RREREATAANAATEHCAFREZ L, 12A03)
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
AR IMNTRAE S ARBH, AT RE L AREMETAH, & RLAENAR—B09RE. AN EE
FPREFERREGEMTELREBVAGHFESAR RN, AR (FAHLE) BT ME. £FEFTHHRL
T, A8 BTG KM T R A H A RARE F AR 690 8] BT KAT89IE R K TH AT S, LT AL &)\ 3)
RAERF BRI T BT LS RS R ALEIR S

R HRK

AMREAABKZE P Fo A E LA TREG AT T4, VA AR RENARLE K038 KIRER B EFHT
3, 12 RFIRE N AR PT ] R T A 69 Ao AR AT AR A RIE . AN S R A RAR B AR B AIRE T R A
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KIRE, L E5RNEFRLAHER. ik www. gyzg. com. cn

B ALIE HR A 2P

Hhk: ZHCEAETAE LY 18 S EFAakTd & Hik: AT HAFTE R AR 1199 SHiE K AE 0 ) 35 16

A JE B TIE # B TUIE A
W % 230000 o 2R : 200135
R (0551) 62207952 A (021) 68869125

RURT (021) 51097188




