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9 B ££(603259) 2 8] & IiFIR &

L RAASTM, F AL SRR K,
b G-I R IR
—— 259 & 1£(603259.5H)2022 F KR & & iF

F4:

U RIET IR T 2022 FEARE: 2022 F 8] F HIEAN 393.6 12 (1)
P+71.8%), Va4 4)id 88.11C (Flb+72.9%), 4edE =44 4)id 82.6 1
(Bl H6+103.3%), £AEH 37.3%. 25 A, A3 2022Q4 FIAEN
109.6 12 (FlH+71.8%), V3844114 14.4 12 (F-6.5%), F=iklas4
#138 20.3 12 (FlH+111.8%), £4]% 37.7%342 4 3.3pct.

® CRDMO # CTDMO L4 XK H R B, &b 4bik L&

ik gF: RF R SINAR 288 12 (FlHE+105%), H P+ H4 KA (R) 49
TR G NAZ 72 12 (Bl HE+31%), TZAF K A=A = (D&M) 89 1R -4 A A2 216
1o (Rl H+152%); Blik4d < Bkt 4 7R B, ALF b M ANF gk
40%. 2022 FHFH TEHF KAk = JfF 973 0T, 46 L AF AL
Bay# g nF, B E 2022 5K, D&M & Z itk 3| 2341 A, LA Lit
B 50 A, Wk I AAM B 57 AL Wk 1 BAM B 293 AL e R | #1 R K
ATOR B 1941 A~ MK LI NAE 57 12 (Bl H+26%), H P EIBE oA
KR S M NAE 41 12 (F1E+36%), sk CRO % SMO J#A ik 16 12 (F
t+6%), Hane ATk F B g K 46%. £ 45 R AL 25 12 (F
1+25%), DNA %@ ib4h & (DEL) #ovg kb K AL-F SR 455 P4
iT 1500 Ko 2022 5452 b SR e300 F A7 £ R A A 2h AR K AN F] HL 5%
3K 90%, & A4 LSNPl B 2021 SF49 T 2] 15% 4R+ £ 2022 F
U 23%. #F TR EMMKXEMFIRS CRA LM FHRIE KRG T LIRS,
i B A B T Sk Sl ANAR 1312 (Bl He+27%), 3P MKk F 0 N Bt 38
X 36%, LEFLRILS5RIEK 43%, £IR45 68 AN H, Hb a3 10 A4
I #s R X3 B, 8/ Il s RXBRAE (AF 24 AFBCR TP
W, 2R T ETRIFELENE). BRFEHHFAMSIRATE 101
(R H-23%), &8 Tadkd ik XA%, N FE PR PHRMG
MEE &, AEP MR G EE Y, BT SRS Ah — 2425
#rh. BE 2022 R, N Rt 172 AR H G IND waRIT4E, A 1
AR BT LETRIFNE, A 7ARB LT 2% KRR,

o HFENEAARM

N 8]t 2023 F ARG K 5-7%, L HIk4r 2 Bakim B,
5 A %7t 38 K 36-38%; DDSU R4k b 451k KA K, N T A2
it 20%; HAC HAR BT K 20-23%, £ T /3£ CRDMO #=
CTDMO b 448 X3R5 T 4 42 Amik R 69450, T4t/ 5] 2023-2025 F 72
W NS5 415/535/664 12T, 3k 5 A4 5%I29%/24%; 13 B %A
7 98/124/155 17, ¥4 A1H 11%/27%/25%; EPS % 3/4/5 TIR%, *F
& PE # 24/19/15, %48 “FEN” iF4%,

o MR T

IT %38 K Ao 2 AR AR AR AT b5 A R TR R 5

TE A AR

2023 %04 A 02 H

FEN|HH

Lar#:  79.50 T

A AKIE

52 A& &/ AN (L): 113.48/69.15
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W& AW

Wt 4 $ A8 Ao 14 2021A 2022A 2023E 2024E 2025E

N (T T ) 22902.39  39354.78  41499.46  53452.97  66369.05
R H (%) 38.50 71.84 5.45 28.80 24.16
Ja &% A1 (8 5 ) 5097.16 8813.71 9753.89 1239244  15519.82
)2 5% F134 ) P (%) 72.19 72.91 10.67 27.05 25.24
ROE(%) 13.24 18.92 17.22 18.38 19.06
RO () 1.72 2.98 3.29 4.19 5.24
# A% (PIE) 46.18 26.70 24.13 18.99 15.17

WA R R Wind, KA, BTIERF LA
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W - &
L2HEE 2021A 2022A 2023E 2024E 2025E LK 2021A 2022A 2023E 2024E 2025E
RAE~ 21985.65 23997.23 28027.37 33815.01 48911.98 FRHBEA 22902.39 39354.78 41499.46 53452.97 66369.05
EI 8238.77  7985.74 844532 10321.22 21114.51 # R 14592.26 24677.22 2564555 32916.13 40704.71
R 4619.55  5972.78  7479.70 9325.20 11457.15 B AL A o 53.58 20047 15249  209.82  267.90
ERY-RIE 339.58 169.31 30856  407.47  465.04 X% 698.97  731.59  829.99 1069.06 1327.38
T IR 3 302.91 290.61 40172 50090  602.14 40 220339 282555 3029.46 3902.07 4844.94
HH 5905.01  5668.59  7518.10 9560.18 1144592 AR R 94224 161395 1452.48 1870.85 2322.92
HARA T 2579.83  3910.19  3873.96 3700.05 3827.22 W 4% A 84.08  -247.97 53.07 2358  -376.30
B h I 33141.74 40693.10 49224.49 5251258 52163.41 PRI K -33.06 -175.95 -109.43 -118.88 -125.24
KIBF 678.30  1202.93 955.04 99155 1014.61 NRMEE A E 9339  770.08  362.62  422.44  460.44
v 8553.88 14171.33 21122.56 25430.41 26877.69 BF A S 1356.27  187.95  647.10  612.25  553.15
T 1599.75  1784.83 207524 2371.87  2670.79 2 LA 6037.73 10652.25 11585.90 14784.43 18514.96
HAdER#H KA 22309.81  23534.00 25071.65 23718.75 21600.32 ERIT VN 10.71 9.65 9.30 9.65 9.53
# 2 % 55127.39 64690.33 77251.86 86327.59 101075.39 B E 32.83 43.42 36.91 38.40 38.74
W i 12984.59 14499.36  16349.44 14751.32 15344.30 #1988 6015.61 10618.48 11558.29 14755.68 18485.75
ISR 2261.48 387412  5591.31 3116.23  3169.10 PR AFHL 879.66 1715.87 1716.30 2249.96 2822.21
B A IR B 1931.01  1640.69  2371.35 2977.27 354653 #4118 5135.95 8902.61 9841.99 12505.72 15663.54
HAFE D R 8792.11 898455  8386.78 8657.81  8628.67 R U EXIT-A 38.79 88.90 88.10  113.27  143.72
ek R 3385.33  3264.29 384219 3619.93 3634.74 2 & &> 8 4 ALH 5097.16 8813.71 9753.89 12392.44 15519.82
K% 0.00 279.09 279.09  279.09  279.09 EBITDA 739220 12121.87 14124.26 18278.02 22457.70
HAeAER A 7 3385.33 298521  3563.10 3340.84 3355.66 EPS (&) 1.72 2.98 3.29 4.19 5.24
R A 16369.93 17763.65 20191.63 18371.25 18979.04
M A 2955.83  2960.53  2960.53 2960.53  2960.53 2F R 2021A 2022A 2023E 2024E 2025E
F AN 25731.89 2651151 26511.51 2651151 26511.51 ARKAESH
G AME 12534.44 19839.16 29593.04 40523.23 54494.44 ERZIIN(D) 38.50 71.84 5.45 28.80 24.16
BE&BENGEARSE 3840151 46589.95 5663542 67418.25 81414.55 7 A A (%) 78.13 76.43 8.76 27.61 25.23
Rt feik RS 55127.39 64690.33 77251.86 86327.59 101075.39 )3 B x 8) A A (%) 72.19 72.91 10.67 27.05 25.24
FAEA
AERER : 240 %(%) 36.28 37.30 38.20 38.42 38.67
RitEE 2021A 2022A 2023E 2024E 2025E A 5 (%) 22.26 22.40 23.50 23.18 23.38
ZEHEHAER 4589.29 10616.03  8112.03 11420.54 14898.60 ROE(%) 13.24 18.92 17.22 18.38 19.06
A A 5135.95  8902.61  9841.99 12505.72 15663.54 ROIC(%) 19.69 24.62 20.84 23.15 26.78
A 18 4K 127039 171759 248529 3517.17  4319.04 hde A
w435 A 84.08 -247.97 53.07 -23.58  -376.30 W= R E%) 29.69 27.46 26.14 21.28 18.78
HFME -1356.27 -187.95 -647.10  -612.25  -553.15 54 (%) 16.24 24.66 30.44 20.00 19.59
FEFEEHN -1150.53  -297.80  -3358.53 -3453.58 -3672.99 mAE 1.69 1.66 1.71 2.29 3.19
ez gasin 605.66 72955  -262.69  -512.95  -481.54 EAE 1.23 1.26 1.25 1.63 2.43
B EHRER -4838.95 -9690.29  -9912.33 -5376.78 -3013.63 BB
FARZE 6936.09  9965.69 1084532 6043.26  3504.15 Wl RS 0.45 0.66 0.58 0.65 0.71
KB -2765.63 -81.64  -700.82  222.94 5.34 MK K 4 5.46 7.36 6.14 6.32 6.35
HAIF AR -668.50 193.76 23217  889.41  495.86 B2 AT 3 B 4 10.20 13.82 12.78 12.31 12.48
HERXENAER -1723.91  -1277.81  2259.89 -4167.86 -1091.68 FRAEAR (R)
FEEir E 1031.47  1612.64  1717.19 -2475.08 52.87 BN B RATHEE) 1.72 2.98 3.29 4.19 5.24
K 0.00 279.09 0.00 0.00 0.00 FIEE AR GRAT ) 1.55 3.59 0.00 0.00 0.00
& 3B I Ao 514.14 4.70 0.00 0.00 0.00 AT (RATHEE) 13.00 15.74 19.13 22.77 27.50
FARNARIG I 3053.71 779.62 0.00 0.00 0.00 i
HHFF ALK -6323.24  -3953.86 54270 -1692.78 -1144.55 PIE 46.18 26.70 24.13 18.99 15.17
4 e -2052.72  -191.43 459.58  1875.90 10793.29 P/B 6.11 5.05 4.16 3.49 2.89

EV/EBITDA 30.02 18.31 15.71 12.14 9.88
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PR R BLOA
EN ORI ARKOANAAR, BEMEKKRRKET LiE45 5 20%A 1 xR KROAAA, FRAGHAIML T TG4 10%A L
HEF AR O6AMAN, BRHKKWBHET LIEMH 5-20%2 1 FH AR OAAAR, FRABHEAAT T HHELHE10%Z 1
BAH O FHAR6ANAAN, BMERskRRAT LIiE48 8 £5%Z 14 B3 A ARR6ANAN, TRIBHEAS TFHAEH10%A L
Ed AR OANAN, MKk Y T LiEdE 5 5%A L

A7 T & A

e BEA P BIERLNRIRTIERZ T EOILTHERANL G ELHAERSD, AHBRGRLEE, R, FWH
B BEARE, AARZERETKAGHIEH R ASARE, PWBHATHEEGRLEFlE LR, KREFW
BHIER BT AAGH A EH B SZPIEFE 8, BRATETE=F0E. Fh.

JE IR LA 18 Ak 56935 9

HAEF EIERAMA N (LFIEHR L 5FTIE) (223834000) , HETIERARMA RN S L& b Bl % A& IE

FRFERLF T ERRTF L FRBEIFLEEIRTAA X TEGMA R L EHAR HIERBZTHRE
PRABIERBRTOMXAZE, o4, AR SGE, HABEREABEIIRFF RO EH, ERFTREZIERRTF
) F ey — AR EAH KX, FFIERA S, IERLT FAMMIHERBRIER4 KX T RIML. THARIF XY AR

FHRASMN, HRIERBEME, BT FAFRTOTEL, FMEERFLRE, FaEP AHGITA.

— A% B B

AREHETIERED AN S AT R “RAE)” ) APEAREARENE (&, BRI §B%5%) KA, X
AN EFPIER. AN TRE2RBIANE RRERAELAEF . 5 ETIER LIS E G RAET F =T
MR ZEARE, NHZEBIMREZFTHMIE A A RKETH f T, RRSETHARE TIER G K E ARE 28R
MM R FEZ T MM E P REGZTER, BLERARALR I AA LESRBRIMRE=ZTHMZE P BE A AR
EFRMERALGA R ARG ERIGEF MR ARIETTE, AREREATADNGAATHGTAFE L, 12503
ARIEZFE L RAER T EN., AREMBOE L, TH. S TR, ELABEMNARELEPFELFZA, H
AEME R A B E R FIERR AL TARG OB T EARZAHEF ., KRS IERRILTATG M4, N
ERBZFMANTREE S ETBEH, AN TRAEERREMETH. ELRMEMNA—B69RE. ANNENE
PREEAREGETELREBRAGHOEHRZIRIL, URA (FALE) BiRZFEFME . £ FTHHL
T, AN R HEPTEKRIRMA T A2 A KRS P ATIRB| 690 8] BT K AT 09 IE R KT H# TR S, ETHRE AL L) G
R RS RILARAT L 5 IR 5 RERIR 5.

T FAK

AMERANRE P o itbE AT REGLAFT TR, LFHA AR RENARLE A3 KIRERNERHT
3, 12 R3HRE R AT R A 69 A A e T BOME A AR AT AR B A ARAIE ., RN 8 RAARIZE AL B RIRE dm F A
FERETAE, AREBRRBETIERTA, RERRTF L., HAROFCRHEFHUIMGATEE, oF 5| ARER
KiRE, 5L B5ERANSHFRHTIEF . Mik:www. gyzq. com. cn
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