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WE4 ) 38 16%, EN|EF

o Fif

3 A 22 B,/ 8 A2 2022 3R, 2022 F, &) 52 3% 81k 48.30 10 L. (+7.84%),
13544 1.35 12t (-12.32%), Fedf)a#4 4] 0.67 12 (-45.14%). 22Q4
¥ & N EIE B 10.00 2T (-25.01%), 1384 4-0.08 1z (21Q4 4

A A

_ ) N X 3 52 A g &IFAM (L): 46.8/26.5
0.111¢7), 4edE)a8%4]-0.21 12T (21Q4 ia;o.z%’ﬁam)o A (57, 41108
® A SFIMARIL+16%, 2204 AR T EHEK ARH A (571: 51608
1) b A4l N Bl b +16%. 2022 S5/ 3] U586 1% 25 W31 B Ak 45 A1 52 AL Ak e DA
- — A o BT (BHA): 12328.22
38.69/3.49/6.00 12 7., F]% #1+16.01%/-18.86%/-14.78%, HF, ¥Es%/H
B (BHA): 15477.09

5 b +27.95%/-9.33%.

2) WEBAKROREE L. BRI VEITH, 2022 F, R EAZET]

IRBER R FZ DB T 25BN 5 3% 25.00/5.44/8.25 e, F) k-
0.55%/+54.73%/+75.60%

3) ABMAN SR, 2022 FANZHMIAEIT 5k F 5 5 5FILE MK
34.55/7.63/6.00 127, F) % A1+4.42%/+67.21%/-14.78%, H & & HLE
+5.63pct £ 15.84% (NS AZ TR AATEHA BHRAARFEREF).

4) 2204 2 AHK T ER K, HE 225, NIEHLHH 5218 K, 254
WY 145 K, 22Q4 ¥ E43K 117 ¥ (R /¥ R/d R 43 6/26/85 K).

o RFHHAMARALIEK, HYHYafiEgE

1) BEFA R ARA LK, BHHmfliEE, 2022 F, N3 EAFH 34.15%
(-4.06pct), 22Q4 £4) % 33.27% (-5.90pct), =& & T RMA A AR AL
Ho 2022 F 84 FFEH 3.54% (-0.79pct), EEXEAETER M,

2) B FRMETE, 2022 F, NAMEIERIFRIMFSFRRAESHNA
25.24%/5.04%/1.06%/-0.42%, F) tt-0.63/-2.63/+0.16/+0.27pct, ¥ =% A ETF
& Zd FARACERB R E,

o FFWHREKAME, AHKERKKYPARK

1) #BEBRAZFWERIKE. TAT T @, FFELH N 5] 5% ARk
WHEw; kHE, ZHEMR. R, RES T HHFERE.

2) NE KR KENT. REMBEEH S EREHK, RKZR K, HEETLE
FERZ, NN My B E— R RS E,

® &N

NEREFEERATE, BRLEF—, EHLGRERKAKBGITLY. K
¥R+ 8) 2023/2024/2025 SF )3 &4 #4554 2.68/3.85/4.92 1L, ¥k
98.13%/43.60%/27.66%, & 3 A 22 H PE 58/40/31 4% ({4 155 1),
Yed “EN” TR,

® AR TF

BSEAE NG, TWHEF BRI, BAMANAE L R,

M & . B AR

W 4 345 Ao 1 AR 2021A 2022A 2023E 2024E 2025E

F AN (B 7 ) 4478.31 4829.54 6638.10 8442.23  10144.59
HE N P (%) 57.31 7.84 37.45 27.18 20.16
Ja 54 F78 (8 7 ) 154.43 135.40 268.28 385.24 491.81
J2 5 % F17 ) p (%) 160.60 -12.32 98.13 43.60 27.66
ROE(%) 3.42 3.05 5.69 7.55 8.80
FRM () 0.30 0.26 0.52 0.75 0.95
7 % % (P/E) 100.22 114.30 57.69 40.17 31.47
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Lo TS
2HFE 2021A 2022A 2023E 2024E 2025E 2HFE 2021A 2022A 2023E 2024E 2025E
RAE~ 3884.18  4379.13  5040.10 5072.61 5493.24 FRHBEA 447831 4829.54 6638.10 8442.23 10144.59
A 2436.47  1357.67  1897.07 1551.20  1604.83 Bk A 2767.27 3180.16 4166.36 5184.33  6162.38
R K 95.58 123.39 155.70  206.89  243.21 B AL A o 20.09 25.68 35.30 44.90 53.95
E2Y-RIE 19.86 38.62 33.88 49.35 64.07 X% 1158.63 1219.03 1608.41 2118.16 2545.68
A IR 3 126.88 257.00 262.48  327.76  425.28 FEE A 34337 24349 33390 39678  507.23
A 523.03 702.43 775.95 1029.82  1244.57 AR R 40.09 51.23 43.01 48.85 42.93
HARA T 682.37  1900.02  1915.02 1907.59  1911.27 4% R -30.69 -20.11 12.14 7.09 2.09
B h I 2812.61  3057.65 337572 3558.67  3847.30 PR K -10.72 -1.07 -19.70 -18.24 -18.01
KA 0.00 0.00 0.00 0.00 0.00 NRMEE A E 15.43 5.08 8.45 8.99 8.63
R 1024.27 115594 148513 1709.60  1898.42 S gcgiet 6.84 59.05 6.54 6.21 6.03
T 97.19 144.37 148.38 158.68 175.98 2 LA 22987  226.33 46527  668.78  854.32
LA FEA T~ 1691.15  1757.34 174221 1690.39  1772.90 EEIT VPN 6.00 13.21 5.13 5.04 5.01
&= EH 6696.79  7436.79 841582 8631.28  9340.54 FaAsh X 3.33 3.78 3.29 3.05 3.01
s 1433.33  2202.23  2850.49 2577.76  2664.22 #1988 23254 23576  467.11  670.77  856.32
B 350.00 1356.05  1725.05 1286.49  1269.08 PR AFHL 38.77 64.74 12826 18419 23514
A IR B 287.07 250.40 43376 49525  571.82 #4118 193.77  171.02  338.85  486.58  621.18
HAFE A 796.26 595.79 691.68  796.01  823.32 R U EXIT-A 39.34 35.62 70.57  101.34  129.37
ek R 357.30 358.04 349.96 351.57 353.19 2 & &> 8 4 ALH 154.43 135.40 268.28 385.24 491.81
KA 0.00 0.00 0.00 0.00 0.00 EBITDA 280.20 33194 59210  820.45 1027.48
H AR R 357.30 358.04 349.96  351.57  353.19 EPS () 0.30 0.26 0.52 0.75 0.95
R A 1790.63  2560.27  3200.46  2929.34  3017.41
A 516.21 516.08 516.08 516.08 516.08 2HEE 2021A 2022A 2023E 2024E 2025E
F AN 4939.15  4958.92  4958.92  4958.92  4958.92 ARKAESH
G AME -606.38 -470.98 -202.70 18254  674.35 ERZIIN(D) 57.31 7.84 37.45 27.18 20.16
13 H N B IR AR 4511.60  4446.21  4714.49 5099.73  5591.54 2k 178 (%) 136.82 -1.54 105.58 43.74 27.74
QAR RS 6696.79  7436.79 841582 8631.28  9340.54 )2 B 8] 4 A1 (%) 160.60 -12.32 98.13 43.60 27.66
FAEA
ASRER Fh ESE YO 38.21 34.15 37.24 38.59 39.25
RitEE 2021A 2022A 2023E 2024E 2025E A % (%) 3.45 2.80 4.04 4.56 4.85
Z2EEHAER 437.03 -204.84 45043  378.89  394.10 ROE(%) 3.42 3.05 5.69 7.55 8.80
A A 193.77 171.02 338.85  486.58 621.18 ROIC(%) 8.80 4.88 10.78 13.07 14.09
A8 4 81.02 125.72 114.69 144.58 171.07 B A
%55 A -30.69 -20.11 12.14 7.09 2.09 H QAR E(%) 26.74 34.43 38.03 33.94 32.30
HFME -6.84 -59.05 -6.54 -6.21 -6.03 54 (%) 20.29 53.88 54.55 44,57 42.76
] 206  -531.69 76.97  -316.48  -394.54 AR 271 1.99 1.77 1.97 2.06
FMezENER 197.72 109.26 -85.68 63.33 0.33 i H) b 2.34 1.67 1.50 1.57 1.59
BREHALELR -1159.18  -1601.81 -265.09  -277.47  -322.99 BiERA
FARLE 616.43 507.13 262.59 263.66 302.23 BRI 0.91 0.68 0.84 0.99 1.13
K 550.00  1243.90 2.29 2.31 2.33 K K 4 41.02 42.69 46.04 45.08 43.63
F AT AR 7.26 149.22 -0.22 -11.50 -18.43 JEAT K 3K JE] 4% 5 10.56 11.83 12.18 11.16 11.55
#HFENAER 2598.59 698.78 354.07  -447.29 -17.48 FR AR (L)
FEir E 75.00  1006.05 369.01  -438.56 -17.42 HERA G (R AT 0.30 0.26 0.52 0.75 0.95
K -299.27 0.00 0.00 0.00 0.00 LB I AR (RAT ) 0.85 -0.40 0.00 0.00 0.00
BRI e 106.90 -0.13 0.00 0.00 0.00 FRA T (R 8.74 8.62 9.14 9.88 10.83
A NRIG Ao 3099.67 19.78 0.00 0.00 0.00 S
AT AR -383.71 -326.91 -14.94 -8.73 -0.06 PIE 100.22  114.30 57.69 40.17 31.47
44 3 o 1876.14  -1101.25 539.40  -345.87 53.63 P/B 3.43 3.48 3.28 3.03 2.77
EV/EBITDA 49.31 41.62 23.33 16.84 13.45
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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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