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52 A& &lwss (): 81.0/54.07

2022 SFNE) R A ENK 113.51 12T, RBl3EK 41.23%; V3&44000 16.51  Amziam (55%): 136.00
L7, B3k 33.18%, HIRBUFANA R TN BFAAKXIELFTBRRAAY  Apsnis (FFE): 42649
)G, FIA=IEE A 15.61 1T, FlHIEK 51.69%. 2022 F/ 58458 gcawia (5FA): 820062
2 A E 47.38%, RIIL T 2.5pct. 2022 FAHEIEZIFAK T REDANA  swm (mro): 25717.49

18.06%/5.58%/4.30%), % #| B £-6.69/-0.07/+0.59pct, # A &2 F 2%,
A& A E 14.75%), BT 0.65pct. 2023 Q1 /&) 5= A& Ik 23.52 1L
L, Bk 1.28%, Ja#441iE 3.77 1, REK 556%. £F]F
50.97%, Rl b4+ 3.2pct, ##1% 16.49%, R EH 1.1pct,
o ER#MILE: AAE+IERETIRS), FARLEEKRBSF
2022 £ 5 E RAEM L HE AL 72.0 12T, FlEK 83.7%, =KH

i A —FRMAY

48%
34%
20%
6%
-8y -

AN RABIBLAC, 23 F—F AL ERAMFILT I 3.99%., %> &4, Y’ s 102 Va3 A
22 RSP F BRI A K 99.1%:; HAKIKAFRLIEK 59.8%, Abdm

MG OB FRBEIEGHG O EE L SBARNR S A3 K
372.3%/46.8%/16.5%. % Rib A&, A SMEHG R T SRR RS ERE K
AR BEFMMBEEE, ELRHE/IC 55EE T IR LIEK 190.6%/51.4%:;
BN EREBME LS A KR T H.

o HFmls: 22 FEUKBAR, 3F—FHKENEK

2022 SF S5 A E I TR R AL B 40.5 e, EHPfRAEAEE, 23
F—EE R K 10.53%. 22 F0 8 LG E Sfoh G F S A TS L
HEN 217 LB 18.9 12T, Blb+1.4%/-1.5%. »RiE A, X E/IEATI1E
[T AR 1 B IR b 0.9%/-4.1%/+14.2%. #ZE 2022 K, 2A%EK 4B
2R % 4300 7, FlHiEK 23.7%.

o #FENEAAMM

ANEVEST L H R ORI R AR, & E R SORAUBAE T AR, RIRSRAE A
MR AT e, H e SR KR, EHRmMyMBRE AT,

8 KA AR

(B TLIEAAT L 52-2023 F B A& BALIRAT kb o8 AR
& KEALB, MAFILAK) 2022.12.14

(B AR ) FF -fa4E EJ7 (300888) 2022 F =
B G B LS HTEE, H RSk S REK)
2022.10.25

Pk iE 4 25 S0020516080001

B AR R REH . KA T 2023-2025 SF 0z # 4 A0 waE 021-51097188-1866
17.25/20.10/22.46 fz.t., %t PE21/18/16 4&. 44 “EN” iF4K., Uk 48 lidian@gyzq.com.cn

® R&#RF
AT A SEF A BRI, RIE 46 R R FH R o
& BAIM

W 4 HC A A AR 2021A 2022A 2023E 2024E 2025E

% WA (T T ) 8037.42 11351.33 1171779  13564.02  15326.43
JE N R He (%) -35.87 41.23 3.23 15.76 12.99
Ja 4 A1E(8 F ) 1239.32 1650.58 1725.43 2010.32 2245.77
J3 8 % 413 ) 1 (%) -67.48 33.18 453 16.51 11.71
ROE(%) 11.61 14.10 13.15 13.29 12.93
HFROK A () 2.08 2.76 2.89 3.37 3.76
W & % (PIE) 29.09 21.84 20.89 17.93 16.05
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Lo TS
¥ 2k P mF T
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 10345.73  12125.91  14491.60 17127.15 20042.32 BRI 8037.42 11351.33 11717.79 13564.02 15326.43
A 4273.94  4526.88  5396.44  7278.55  9498.47 L3N 4028.25  5972.80  6110.48  7059.50  7957.09
B 775.55 932.64  1110.94  1285.14  1451.00 B AL A o 65. 39 98. 09 100. 57 115. 67 131.27
EALY-FIE T 329.18 236. 30 703. 07 813.84 919. 59 FLE A 1989.17  2050.18  2249.82  2685.68  3034.63
FRAAFIR K 110. 46 229.23 183.85 225. 64 266. 37 EE:4 8 454. 39 633. 61 654. 07 757.12 855. 50
B 1597.38  1558.92  2627.51  3035.58  3421.55 R % A 298.16  487.58  468.71 542.56  613.06
HARA T 3259.23  4641.94  4469.79  4488.40  4485.35 4% R -107.50  -122.57  -17.05 -74.01 -78.92
B h I 2920.88  6111.84  4381.14  4129.45  3875.07 P BALAR R -100.67 -362.87 -234.57 -232.70  -276.72
KA 16.95 21.75 20. 00 20. 00 20. 00 NAMEE Bl S 58. 47 32.15 33.93 41.52 35.87
e 1477.32  2312.98  2590.03  2527.01  2355.86 S gcgiet 103. 24 51.47 63.75 66. 24 62.94
T 265.70  1033.11 1068.11  1058.11  1048.11 B LA 1475.64  1976.55  2067.12  2404.52  2683.52
AR Y AL 1160. 91 2744. 00 703. 00 524. 32 451.10 EXZ T ON 6.04 10.57 8. 00 8.53 8. 69
&= EH 13266.61  18237.75  18872.74 21256.60 23917.39 B E 18.92 67. 61 45.70 48.54 50. 77
Wtk 2074.73 5487. 47 5126.31  5446.56  5802.85 #1198 & 5 1462.76  1919.51  2029.42  2364.51  2641.45
B 0.00  2295.22  2295.22  2295.22  2295.22 B ARAL 225. 32 245.30  259.35 302.17 337.56
AR 734.52  1119.57  1405.41  1623.68  1830.13 %A1 1237.44  1674.20  1770.07  2062.34  2303.88
H MR fi b 1340. 21 2072.68  1425.68  1527.66  1677.50 R U EXIT-A -1.88 23. 62 44. 65 52.02 58. 11
ekl A 504. 77 567. 51 104. 62 105. 89 106. 51 V2 B A 8 4 A1 1239.32  1650.58  1725.43  2010.32  2245.77
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1590.48  2193.88  2289.31  2594.78  2881.38
H AR R 504. 77 567. 51 104. 62 105. 89 106. 51 EPS (1) 2.91 3.87 2.89 3.37 3.76
R kAT 2579.50  6054.98  5230.93  5552.45  5909.36
0F 3338 12.20 478.16 522.81 574.83 632.94
A 426. 49 426. 49 597.09 597.09 597.09 i 2021A 2022A 2023E 2024E 2025E
FANR 4549.62  4546.25  4375.65  4375.65  4375.65 ARKEEH
@A E 5958.35  7231.17  8146.26 10156.58 12402.35 B AN (%) -35. 87 41.23 3.23 15.76 12.99
)3 AN S AL AR AR 10674.91  11704.61  13119.00 15129.32  17375.09 B A A8 (%) -67. 44 33.95 4.58 16.32 11. 60
R Ao ik RS 13266.61  18237.75  18872.74 21256.60 23917.39 )3 B B 8) 4 A (%) -67. 48 33.18 4.53 16.51 1.71
FAIE A
AERER : EATE %) 49.88  47.38  47.85  47.95  48.08
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 15. 42 14.54 14.72 14.82 14. 65
Z2EENRLER 871. 69 2983. 47 -10.29  1697.08  2038.96 ROE (%) 11. 61 14.10 13.15 13.29 12.93
A 1237.44  1674.20  1770.07  2062.34  2303.88 ROIC (%) 32.02 26. 88 26.78 29. 68 32.81
A 18 e 4K 222.34 339.90 239.25 264.27 276.78 sk
" 4% A -107.50  -122.57 -17.05 -74.01 -78.92 xR E %) 19. 44 33.20 27.72 26.12 24.71
#F MK -103. 24 -51.47 -63.75 -66.24 -62.94 % Qe E (%) 8. 38 41.47 43.88 41.34 38.84
FEFEEH -790. 30 495.26  -1214.25  -446.67  -361.37 AR 4.99 2.21 2.83 3.14 3.45
HibzE e 412.94 648.15  -724.56 -42. 60 -38. 48 # Ak 4.16 1.87 2.31 2.59 2.86
B EHRER 478.81  -3818.12  1296.69 111.01 102. 04 Bz S
FAZE 743.27  1199.38 0. 00 0. 00 0. 00 BR AR 0. 61 0.72 0. 63 0. 68 0. 68
K -846.96  1160.57 -50. 49 0. 00 0. 00 MR 3K B 4 9.43 12.58 10.85 10.73 10. 61
H A AL R 375.12  -1458.16  1246.20 111.01 102. 04 B2 AT 3 B 4 5.51 6. 44 4.84 4.66 4. 61
EREHALER -1409.64  1117.51 -416. 84 74. 01 78.92 HRARHR ()
FEir E -150.07  2295.22 0. 00 0. 00 0. 00 FROM S GRATHE) 2.08 2.76 2.89 3.37 3.76
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 1.46 5.00 -0. 02 2.84 3. 41
R 0. 00 0. 00 170. 60 0. 00 0. 00 FRA T (RAET) 17.88 19. 60 21.97 25.34 29.10
AN ARIG Ao 67.91 -3.37  -170.60 0. 00 0.00 i
AT LR -1327.48  -1174.34  -416.84 74. 01 78.92 P/E 29.09 21.84 20. 89 17.93 16.05
44 3 o -61.12 282. 21 869.57  1882.11  2219.92 P/B 3.38 3.08 2.75 2.38 2.07
EV/EBITDA 12.37 8.97 8. 60 7.58 6.83
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GUOYUAN SECURITIES CO,LTD.

P2 H TR R
EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
¥ AR OAAA, MM FKKREET L4 5-20% 8 P AR 6AA AR, FkIEEARANT T HAEHE10%Z
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fd KRR OAMAN, BRMIKKNES T LK 5%A L

5 H7 )T 7 B

e BA P B R L2 42 T A IERZ T EF ML T RAN G 9 F b iEft 77, AHBGIRLE L, hEz, F0k
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,

— A 5 A

AREGETIEREDA RN S]) (ATEA CARnaE”) EFPEAREREARNE (K, BRI, BRI AH,
RN EPERN, AN TR2BBEALE RRERALAZE P o 5 B TIEFVAIN G & SRAA RAEAT 5 = T4
MR E AL, Wiz R H =Mk 8 AL EATH Q. KRS MR E TIER B K E ARE 0 £ ak
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
ERMERKG AR RO AL REFT R RIETTE. AREZEATANGAATHEHCAFZ L, 12503
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
BAFTMNTRA B ARRIEH, A0 TRE 5 AREMBAA, T RLABEMNAR—HAGRE. A0 ENE
PREEAREGEMELRERRAGHFAAB TR, AR (FALE) FisZTME . £EEFTHFL
T, AN R IFTR RN TR AHA RS T ATRE| Q0 S BT AT HYIEH K THEATR S, LTTR AL L) 3
RAERF BRI T BT LS RS R ALEIR S

R HRK

ARERABREP Ao E L ALREG AT A, TPHIARNEHREMARLE . A8 KIREN B AHT
3, A9 AATIRE P BRG] R T AT A R A M Ao AR AR R IE A RIE . A0 8] R A KA E AR A AR E d AR
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KRE, 5L 5RKNIHRTPTBEZ, M ak:www. gyzq. com. cn
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R (0551) 62207952 A (021) 68869125

RURT (021) 51097188




