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GUOYUAN SECURITIES

B E 25(301096)/ &) & ipiR S

AEWKIZS, ITEAFTREL R LS
—— Bk & %(301096.52)2022 # & & &P

F4:
AIREDHLIAAR 2022 FE ML 2022 F 0 E) F AN 6.07 1C
(+62.27%), & F: »e]IMEE N Z 45 & CRO T % & RI4F K L&,
FE R P oK S ER, ik K AR, BERANIBRCTES
71y RAFILITHE 10.07 12 (+24.69%) 7R A9ITH K0\ 8] 43 K 4R 4t
PR o 3 A% A1 1.94 12 (+74.78%), 3= dF 12 &% #17d 1.70 12(+64.95%) ;
SEEA, 2022Q4 NI FEIIN 1.87 1 (FlH+22.80%), V3#4 4104
0.49 1z (+5.10%), 4=dF)aH& 44104 0.37 1¢ (-7.41%),

® HABNMEREFRAKBHEMN, FENIRHBARY

Mg AR EA: 2022 S E gk AH 1.98 12 (+61.74%), £A41%
7 67.37%, RlreeaA #24F; 2022Q4 F ks A K 0.71 12 (+42.08%), &
A3 TR E LILNE R 22.80%, £A1F A% 61.99%, FlTiE
5.16pct. A% FlsmA: 4 8) 2022 F45E % A& 1.29%, Rl E; F2%
A& 16.70%, FEltb3ghe 3.90pct, £ & FRACHE) T B ¥ B K B4 25 %
FEAXAR T RATNELE R KK A E 27.34%, FliEim 5.66pct,
HIHE R g K 111.76%, £-& F 0 8] 4 0 X137 25 51 ot R # 4%
BN, fedE4 AR L 2022 54 27.94%, R AR, 202204 o3k 4
A& K4 19.67%, FLT# 6.42pct,

® FMEABRARHNILLIESR, RELSHITEE “FR+EE” HXKF4
2022 28 LR A SEALEY B A AR B 250 &R, Tk PR K B
64 R, EIRIEEFNE LT Ao AN AR RHARIE TLAS, N3 IA 4
BEREPRGAB LT 73, CEMYGAAAN 6T, AP S LBAAHE
FAERPIR, SR FIF RN ERFRE SR 5691.50 77 L. REH
it b o 2 BB R A IR S AT R ALE kAN 6009.31 T, XA TR
152 /A~ 464F X0 B CDMO JR 4, 7 3+ 5h & P CDMO 5% 3721k 2080.22
7 (+121.27%), EMEA)FE 32.06%; ZitAEFR E 360 &4, 7&K
B FIIIE 200 AN SA, PIRIEM 78 AN SAr, ZEALABEA]. FHE
Kk, RE 2022 F K, REHHTERDE GMP AREW ) 5 RELEFE R
£ 101 BFH A, EEIAEAR 54610, RFmiEK 424.80%, #F &
B EAWIEREFH-6.91 10, RitFmigk 175.07%, & F 16+ 5%
B Bt A HESE AR R IR e R B A ik R A,

o HFENEAARM

N B BB R AR AT AT R+ E R BB X, RAMITE A N F)
LH KB RFELEE K, RMMOAZRFIFN, Mt 38 2023-2025 F& 1k
KNS AH 9.00/12.51/16.58 12 ., ik 4 A% 48.15%/39.07%/32.50%;
Ja A4 F)iE R 2.89/3.91/5.15 1L ., ¥k 5 HH 48.76%/35.48%/31.69%:;
EPS % 2.67/3.62/4.76 Ik, 3t & PE % 24.02/17.73/13.46, %44 “EN”
R,

o MR T

S AT REAB S B RBERIE; T 58 F MBI ; = /BT B IAH
R e%,

TE A AR

2023 04 /4 03 H

FEN|HH

Lar#: 6413 T

A AKIE

52 B & &l® &M (L): 90.89/57.63
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W& AW

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

N (T T ) 374.31 607.41 899.85 1251.43 1658.10
R H (%) 80.61 62.27 48.15 39.07 32.50
Ja &% A1 (8 5 ) 111.09 194.16 288.85 391.33 515.36
)2 5% F134 ) P (%) 93.52 74.78 48.76 35.48 31.69
ROE(%) 4.79 7.82 10.42 12.60 14.54
RO () 1.03 1.80 2.67 3.62 4.76
# A% (PIE) 62.44 35.73 24.02 17.73 13.46

WA R R Wind, KA, BTIERF LA

5oL 183 E L Z G 0 STt B 214
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GUOYUAN SECURITIES

W - &
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RAE~ 222555  1609.89  1813.37 2100.48  2258.82 FRHBEA 37431  607.41  899.85 125143  1658.10
A 2013.00 123879  1312.67 1404.76  1346.40 # R A 12253 19818  289.92  402.86  533.55
R K 76.76 149.52 197.95 28321  377.31 B AL A o 0.58 2.49 2.93 4,07 5.63
E2Y-RIE 4.10 479 10.35 12.77 17.00 X% 6.71 7.84 12.59 17.88 23.15
T IR 3 13.24 23.96 34.81 47.68 63.68 FEE A 47.90  101.43 12148  168.94  223.84
A 22.85 66.05 68.81 105.08 141.43 AR R 81.14  166.07  206.97 27532  364.78
HARA T 95.61 126.78 188.78  246.98  313.00 4% R 0.88 -41.81 -20.91 -5.17 -5.10
ek I~ 699.32  1319.81  1767.37 219565 235175 P BALAR R -1.45 -2.92 211 -2.27 -2.33
KA 0.77 0.00 0.53 0.39 0.38 NRMEE A E 0.00 2.92 -1.46 -1.70 -1.82
P e 446.76 521.61 991.95  1402.02  1650.17 BF A E -0.65 -1.06 -0.59 -0.75 -0.75
T 60.79 82.37 93.59 106.18 119.81 B LA 11899 18864  297.61  398.78  524.03
HAdER ST 191.01 715.84 681.30  687.05 581.40 ERZ(FION 0.15 2.43 1.43 1.55 1.66
&= EH 2924.87  2929.70  3580.74  4296.13  4610.57 B & 0.19 0.17 0.25 0.21 0.22
s 472.69 290.70 693.17 1064.37  938.27 A% 3R 11895 19091  298.79  400.12  525.46
AAIE R 5.01 0.00 207.27  418.00 145.09 PR AFHL 7.98 -3.14 10.30 9.18 10.62
A IR B 129.83 139.30 227.45 32356  416.30 #4118 11097 19404  288.49  390.94  514.84
F RS 1t 337.85 151.40 258.45  322.80  376.88 R U EXIT-A 0.12 0.12 -0.36 -0.39 -0.52
E Rk 134.41 156.74 116.82 126.32 128.22 V2 & BN 8 % A1 111.09 194.16 288.85 391.33 515.36
K% 40.44 0.00 0.00 0.00 0.00 EBITDA 156.09 21413  388.64  579.79  773.80
H AR R 93.97 156.74 116.82 126.32 128.22 EPS () 1.03 1.80 2.67 3.62 4.76
R A 607.10 447.45 809.99  1190.68  1066.49
M A 108.17 108.17 108.17 108.17 108.17 i 2021A 2022A 2023E 2024E 2025E
K ANR 2025.77 206111 206111 2061.11  2061.11 ARKEEH
G AME 183.98 313.24 602.09  937.17 1376.33 ERZIIN(D) 80.61 62.27 48.15 39.07 32.50
2 EFENARARS 2317.91 248252 277136 310645  3545.60 7 A A (%) 83.71 58.54 57.76 34.00 31.41
Rtk F IR FAE 2924.87  2929.70  3580.74  4296.13  4610.57 13 & 2 8] 4 AL (%) 93.52 74.78 48.76 35.48 31.69
FAEA
ASRER ESE YO 67.26 67.37 67.78 67.81 67.82
SHEE 2021A 2022A 2023E 2024E 2025E A % (%) 29.68 31.97 32.10 31.27 31.08
Z2EEHAER 145.42 259.41 357.41  563.28 727.00 ROE(%) 4.79 7.82 10.42 12.60 14.54
A 110.97 194.04 288.49  390.94  514.84 ROIC(%) 20.17 14.10 16.94 19.30 23.50
A 18 4K 36.22 67.30 111.94  186.18  254.87 sk A
w49 A 0.88 -41.81 -20.91 -5.17 -5.10 B = A% E(%) 20.76 15.27 22.62 27.72 23.13
HFME 0.65 1.06 0.59 0.75 0.75 54 (%) 45.23 1.98 35.56 41.95 20.09
FEFEED -9.58 -33.38 -24.15 -2.29 -23.91 AR 4.71 5.54 2.62 1.97 2.41
FMzENER 6.28 72.21 1.44 -7.14 -14.45 i H) b 4.66 5.31 2.52 1.87 2.26
BREHALELR -251.16 -690.87 -583.66  -631.57  -428.98 BiERA
FARLE 248.45 591.58 600.00 600.00 400.00 BRI 0.21 0.21 0.28 0.32 0.37
K 0.00 76.12 -37.53 6.20 3.15 MR 3K B 4 6.45 5.02 4.87 4.90 4.72
AT AR 2,71 -23.17 -21.19 -25.37 -25.83 JEAT K 3K JE] 4% 5 1.50 1.47 1.58 1.46 1.44
EREHALER 1982.13 -366.48 300.13 160.39  -356.38 FRAgHR (L)
[SRUEEEN -14.02 -5.01 207.27 210.74  -272.91 HN  (RATHER) 1.03 1.80 2.67 3.62 4.76
K% -94.78 -40.44 0.00 0.00 0.00 FMEE AR GRAT ) 1.34 2.40 0.00 0.00 0.00
&38RI Ao 27.04 0.00 0.00 0.00 0.00 HRF T GRAAEE) 21.43 22.95 25.62 28.72 32.78
FARNARIE I 1840.22 35.34 0.00 0.00 0.00 i
HAFE T AL R 223.67 -356.38 92.86 -50.35 -83.47 P/E 62.44 35.73 24.02 17.73 13.46
4 38 e iR 1876.40  -797.93 73.88 92.10 -58.36 P/B 2.99 2.79 2.50 2.23 1.96
EV/EBITDA 35.90 26.17 14.42 9.67 7.24
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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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