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BEBEFRSERIF, 2301 bk K

—— T30 # F (605098)22 FHK&23 F—F M &t

A
N B KA 2022 4R A 2023 F—F4R,

BIE:

& XRTHFEN, 23QL BiFtekEK

2022 5F, NEEMF LN 451107, Ry 18.78%; I3 84 F)
W 1.11 1o, Bl 35.10%; 9 M iedE )G Va4 4)iE 9948.04 7 7,
Bl LL ) 33.82%. ¥ 9%, & R A 1.10 12T, B 44.56%;
I )2 £4 41 1675.05 F T, BV 72.85%. 2023 F—F &, /N3
FAEI 110 2T, FlHIEK 12.02%; 3844008 1784.57 F L, Rk
MK 123.97%; d23E )5 V3 &4 410 1529.32 7 T, F He3g K 191.15%. 2022
FHTRFEGIERE, NS AT RALERERFIA L2 —2Hrh, ki
BT # . 2023 S ARG IR, AT REHNRIRERSIKA,
Wl QL ke Hrtkik @ A, 23Q1 £A4FH 77.68%, F]rb+0.89pct, 4#E/%
FIFF R % B 5 %) 4 35.91%/22.56%/7.24%, ) +-3.09/-3.44/-0.72pct,
W 3% =T A 2 1) 5% R &2 5 R A

® AEFITHEFE, ALFLHEKRREKRE

& T 53500 7 &, IRARHE R B % AL, 23Q1 iR R A4 4R 41 ARk 2023
F 3 A&, NEALR ihsHA 7721, REK 0.89%, £FiTES
BARR, ABSLGHEKE R L, NE) B “—RKBE” REKRE, &
FAS F AR e R 4, i OMO # FIL T F I IR 449,
B 544k pre-ipo M BT, EE L SR E,

o RF#ENEZAANFAMN

OB RBD L AE L IEDN FF LAY S, BARITRER AP, A, T
. BHETRRBEBOTE SRS, OMO HFLH F 1% SaaS F & A
BEFLFEAMT K EF Rk, FENNEFITESATERK, A THR
BRI, B RRGH AT R] B AR, AT 8] 2023-2025 4F 52 A3 H 4
#5144 2.24/2.71/3.20 /e, 35 EPS # 1.90/2.30/2. 71 T/f%, %)% PE
A 20x/16x/14x, %+ “FEN” F4R,

o N&RT

M FRATRALET RN RALE A SR E TS | 3R KA
My 47k 52 4 A B RS 5

M&: BAIFR

W 4 4B Fo (&4 2021A 2022A 2023E 2024E 2025E

ZLAN(E F L) 555.21 450.92 764.77 974.68 1174.96
PN HE (%) 46.62 -18.78 69.60 27.45 20.55
)2 £ 4 ) (8 7 ) 170.81 110.86 224.34 271.17 320.20
)2 £ 4 ) F) Ho (%) 60.05 -35.10 102.37 20.88 18.08
ROE(%) 15.85 10.40 21.40 20.53 19.50
HE RO () 1.45 0.94 1.90 2.30 2.71
W & % (P/E) 25.79 39.73 19.63 16.24 13.75
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ARERA (A7 MKR): 118.08
REFA (BAL): 1639.55
BT (B A): 4404.33
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Lo TS
¥ 2k $45:BF T
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 1740.16  1693.06  1713.21  2140.72  2650.98 BRI 555. 21 450. 92 764.77 974.68  1174.96
A 1080. 71 1205.55  1649.95  2062.56  2561.71 L3N 116. 33 111.88 152.92 191.48 227.12
B 0. 00 0. 00 0. 00 0. 00 0. 00 B AL A o 3.75 3.05 5.17 6.58 7.94
EALY-FIE T 1.97 1.13 5. 41 7.49 6.76 FLE A 160.96 144. 68 221.78 282.66  340.74
FRAAFIR K 14.16 10. 21 44.35 55.53 65.86 EE:4 8 88.43 82.56 122.36 155.95 187.99
A 2. 68 2.75 6.50 8.14 9.65 R e A 32.58 28.19 30. 59 38.99 58.75
HARA T 640. 63 473.42 7.00 7.00 7.00 4% R -17.79 -32.55 -17.32 -7.96 -8.72
ek sh 2~ 267. 31 257.59 236.17 247.70 257. 38 w2 AR K -0.35 0.04 -0.07 -0.13 -0. 05
KA 1.38 0.59 1.00 1.20 1.50 NRMEE A E 18.43 2.45 0. 00 0. 00 0. 00
B 5 7 179.08 171.26 182.73 193.15 202.57 BRI A 7.08 6.34 4.47 1.08 3.57
T 0. 63 2.26 2.26 2.26 2.26 B LA 200. 57 129.55 259. 59 313.89 371.13
AR Y AL 86. 21 83. 48 50.17 51.09 51.05 EXZ T ON 2.37 0.75 1.47 1.53 1.25
&= EH 2007.47  1950.66 ~ 1949.37  2388.42  2908.36 B E 0. 81 1.88 1.17 1.29 1.45
Wtk 896. 65 859. 31 887.81  1051.72  1246.96 #1198 & 5 202.13 128. 42 259. 88 314.14 370.93
B 0. 00 0. 00 0. 00 0. 00 0. 00 B ARAL 29.16 16.35 33.09 40. 00 47.23
AR K 13.32 11.39 15.57 19.50 23.13 %A1 172.97 112.07  226.79 274.14  323.70
H MR fi b 883. 34 847.92 872.24  1032.22  1223.83 R U EXIT-A 2.16 1.21 2.45 2.96 3.50
ekl A 28.75 21.52 7.00 7.00 7.00 V2 B A 8 4 A1 170. 81 110.86  224.34  271.17 320. 20
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 196. 62 111. 61 250.97 315. 60 373.04
H AR R 28.75 21.52 7.00 7.00 7.00 EPS (1) 2.03 0.94 1.90 2.30 2. 71
R kAT 925. 40 880. 84 894.81  1058.72  1253.96
E 33381 4.25 3.62 6.07 9.03 12.53
A 84.34 118.08 118.08 118.08 118.08 i 2021A 2022A 2023E 2024E 2025E
FANR 502. 72 470.16 470.16  470.16 470.16 ARKEEH
@A E 475.32 459.06 447.25 718.42  1038.62 B AN (%) 46.62  -18.78 69. 60 27.45 20. 55
)3 AN S AL AR AR 1077. 81 1066.20  1048.49  1320.66  1641.86 B A A8 (%) 55.53  -35.41 100. 38 20. 92 18.23
Rtk F IR FAE 2007.47  1950.66  1949.37  2388.42  2908.36 )3 BB 8) 4 AL (%) 60.05  -35.10 102. 37 20. 88 18.08
FAIE A
AeRER : EATE %) 79.05 7519  80.00  80.35  80.67
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 30.76 24.59 29.33 27.82 27.25
Z2EENRLER 377.36 71.63 207.70 423.78 506.16 ROE (%) 15.85 10. 40 21. 40 20.53 19.50
A 172.97 112. 07 226.79 274.14 323.70 ROIC (%) 134.48 64.93 116. 69 131.84 143.91
A 18 B 13.84 14. 61 8.70 9.66 10. 63 v
" 4% A -17.79 -32.55 -17.32 -7.96 -8.72 xR E %) 46.10 45.16 45.90 44.33 43.12
#EMEK -7.08 -6.34 -4.47 -1.08 -3.57 % Qe E (%) 1.02 1.10 0. 00 0. 00 0. 00
FEFEEH 213.57 -30. 28 -37.80 -10. 98 -7.88 AR 1.94 1.97 1.93 2.04 2.13
Az g sk 1.84 14.12 31.80 160. 00 192.00 # Ak 1.94 1.97 1.92 2.03 2.12
B EHRER -1071. 51 147.96 471.36 -20.12 -16.73 Bz S
FAZE 3.59 8. 31 20. 00 20. 00 20. 00 BR AR 0.35 0.23 0.39 0.45 0. 44
KA 618. 70 -152.27 -8.04 1.20 0.30 2K 3K JE) % 1919. 24 801.53  2131.58  2131.58  2131.58
H A AL R -449. 22 4.00 483.32 1.08 3.57 B2 AT 3 B 4 10. 36 9.06 11.34 10.92 10. 66
FEFXEARER 452.06  -142.48  -234.66 8.96 9.72 FR AR (L)
FEir E 0. 00 0. 00 0. 00 0. 00 0. 00 R GRATH) 1.45 0.94 1.90 2.30 2.71
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 3.20 0. 61 1.76 3.59 4.29
R 21.09 33.74 0. 00 0. 00 0. 00 FRA T (RAET) 9.13 9.03 8.88 11.18 13.90
AN ARIG Ao 494.38 -32.56 0.00 0. 00 0.00 i
AT ALK -63. 41 -143.65  -234.66 8.96 9.72 P/E 25.79 39.73 19.63 16. 24 13.75
44 3 o -242.10 77. 11 444, 40 412. 62 499.14 P/B 4.09 4.13 4.20 3.33 2. 68
EV/EBITDA 13.71 24.15 10. 74 8.54 7.23
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¥ 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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