2 BB | Tk |3 A 4

@ERIES

GUOYUAN SECURITIES

4 /) #(688333) 2 8] & it L

RKEHEZMEMR T, LHGHFELHE

——4a 7 4 2022 F B RE BIRR L
F4:
N B B AR 2022 SN 8@k 9.18 1L L, RHEK 66.32%; EM A
A F)iE dedE 12 B4 A1IE 5 H R 0.79/0.30 1L, RlkiEsHE, £+, Q
4 % FF N FENEI 3981, FIEK 26.96%; % MI12844 419 1.0
21e7, Rl K 52.35%; t=dF 384404 0.80 12T, Rl K 85.52%.
o THERERE, MEMEMBE—F S
%ﬁ%ﬁ?ﬁi&ikﬂﬁ%T%ﬁﬂ%iﬁﬁ N Bl & F R FIE I
B¥K, BEF KA, N5 2022 F QL-4 BRI K 97.34%/90.73%/1
55.75%/26. 96%- 2022 F Q12 FEAAHER LT HLE, Q3 RikiaF A
B, Q4 RN HNLEeE%RIES, FlLIEK 52.35%., 5 FiiTdks:
o8] 2022 FHLE AR T e AARSA AL BT B 57 5 5047 k5 ) 52 BLE I 6.3
8/2.40/0.32/0.08 12T, R4y #1388 101.7%/35.6%/-24.3%/-53.9%, 1
P AL AL R B I b F ik 2] 69.5% (yoy+12.2pct).
® ZAIRH KR, BAFHARABSES S
B AR A 7 Er, 2022 Fo 8] A & A 54.55% (yoy+6.32pct), 13 A4 A &
# 8.66% (yoy+18.32pct). ¥ Q4 #F LA E/)3&44F5 5% 56.0
9%/25.56%, [Fl by #13E K 6.60/4.26pct. A1l % A 7@, 2022 A4\ F)
SIS IR 53 EH R 7.58%/24.07%/1.09%, Flt 2021 44 %1+0.5
2/-15.34/+0.15pct, £ 55 K % A F3E 42.33%, T2 AN BRHERELSE
WMFEHK, HFhe KR KA AR AHT ) FIERE S 71 PTE
® XHEMASMEEFAREK, REABITFRKE R
K &am, 2022 508 FHMERESL, FE 1L, RHHFE LA @REF
T, HEP5 A KHE BLT-S1000 K48 % N AR &, mALEKRE K FE L
16 #AR F 1a#e9 K RFik & ZRedn, 28] 2022 F = % 25 1t
BIREBIEMFE R RAEZ AN E, NARES LILEET 505
GI1E, ¥#t—FHENJIT LKk, AL HREK,
o RF#ENEZAANFAMN
N E A B RN BIEM AR E S, EFFK. F%ﬂ% Te T, by
HARAFEEK, KA 8 2023-2025 F 5 5] 5F A &I 17.21/27.1
8/35.52 fe. 7., Ya#A4#iE% 2.21/4.17/5.53 1., EPS # 1.94/3.65/4.84
7, 35 PE % 71.95/38.16/28.81 4%, 4 “EN” %,
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& KR

£ /8 3D AT e T R AL, X &0 B HLAE TR B R
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Wt 553 A Ao 4R 2021 2022 2023E 2024E 2025E
BN (B T L) 551.99 918. 08 1720. 97 2718. 30 3552.18
KA (%) 33.92 66. 32 87.45 57.95 30. 68
Va4 AFliE (E 7 L) -53. 31 79.50 221.29 417.23 552. 63
)2 £ 4 )i F He (%) -161.48 249.14 178. 36 88.54 32.45
ROE (%) -4.14 5.20 12. 66 19.27 20. 34
ROl s (L) -0.47 0.70 1.94 3. 65 4.84
T & % (P/E) -298. 67 200. 26 71.95 38.16 28. 81
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TE A AR

2023 404 A 07 H

EN| % H

A AKIE

52 A& &AM (L): 174.29/ 84.62
ARRaENE (A7R):  114.20
ARLERA (BAMD):  114.20
RETE (BAL): 15920.81
B (BHA): 15920.81
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Lo TS
¥ 2k $45:BF T
L2HEE 2021 2022 2023E 2024E 2025E 2HFE 2021 2022 2023E 2024E 2025E
RHF~ 1020.16  1608.65  2048.07  2984.07  3722.75 BRI 551.99  918.08  1720.97  2718.30  3552.18
A 186.12 262. 11 186. 35 212.27 217. 64 Bk A 285.78  417.27  740.98  1123.94  1535.21
R K 281.90 554. 48 967.30  1529.71  1998.17 B AL A o 2.82 5.86 10.25 16.57 21.49
EALY-FIE T 7.52 24.26 34.70 57.52 77.10 X% 38.97 69.56  117.56 188.29 252.16
A IR 3 29.18 24.75 61. 62 96.52 126.83 EE:4 8 217.58  221.01 470.51 768.30  968.24
A 390. 52 539. 01 576. 30 764. 31 894.57 ARG R 114.22 162.57 130.73 138.59 139.97
HARA T 124.91 204. 03 221.80 323.74  408.44 4% R 5.17 10. 02 37.94 70. 58 96.05
IR F 1087.53  1422.92  2127.23  2842.79  3504.82 P BALAR R -5.91 -15. 80 -4.33 -6.26 -6.97
KA 22.50 22.48 40.00 60. 00 80. 00 NRMEE A E 0. 63 -3.07 -0. 41 -0. 49 -0.58
B 5 7 725.53 1011. 16 1914.67  2593.14  3217.27 BRI A 2.63 0.83 2.85 3.37 4.04
T 47.26 91.22 99. 65 105. 57 113.77 B LA -84. 41 58.48  231.35  431.02  561.50
AR Y AL 292.24 298. 05 72.92 84. 08 93.78 EX T VI IN 5.55 0.29 2.04 1.46 1.65
&= EH 2107.69  3031.57  4175.30  5826.86  7227.57 B E 0.01 2.29 0.95 0. 80 0.91
Wtk 511. 40 1165. 06 2091.81  3312.71  4145.88 #1198 & 5 -78. 87 56. 48 232. 44 431. 69 562. 24
B 86.95 412,17  1061.51  1810.67  2168.72 B ARAL -25.57  -23.02 11.15 14.45 9. 61
AR 235.14 342. 47 608.67  922.98  1260.84 %A1 -53. 31 79.50  221.29  417.23  552.63
HAFE A 189.30 410. 41 421. 63 579.06 716. 32 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
JEiksh [ 308. 92 337.13 336. 04 349. 51 364. 39 V2 B A 8 4 A1 -53. 31 79.50  221.29  417.23  552.63
K% 91.42 107.96 115. 83 127.23 140. 60 EBITDA -38.04 139.48  372.73 665.00  875.44
HAedER A 7t 217.50 229.18 220. 21 222.28 223.79 EPS (1) -0. 66 0. 70 1.94 3. 65 4.84
R kAT 820.32  1502.19  2427.85  3662.22  4510.27
E 33381 0.00 0.00 0. 00 0.00 0. 00
LA 80. 79 113. 11 114.20 114.20 114.20 i 2021 2022 2023E 2024E 2025E
FANR 1032.39  1162.62  1161.53  1161.53  1161.53 ARKEEH
@A E 171.14 250. 64 471.93 889.16  1441.79 B AN (%) 33.92 66. 32 87.45 57.95 30. 68
)3 AN S AL AR AR 1287.37  1529.37  1747.46  2164.64  2717.30 B A A8 (%) -201. 51 169.28  295.61 86. 31 30. 27
R Ao ik RS 2107.69  3031.57  4175.30  5826.86  7227.57 )3 BB 8) 4 AL (%) -161.48  249.14  178.36 88. 54 32.45
FAEA
AeRER : EATE %) 48.23 54.55 56.94 58.65  56.78
2 FE 2021 2022 2023E 2024E 2025E AFE (%) -9. 66 8. 66 12.86 15.35 15.56
Z2EENRLER 27.50 -107. 52 132.07 197.78 600. 40 ROE (%) -4.14 5.20 12. 66 19.27 20. 34
A -53.31 79. 50 221.29 417.23 552. 63 ROIC (%) -4.20 5.54 9.34 12.51 13.54
A 18 e 4K 41.19 70.98 103. 43 163. 39 217.89 sk
" 4% A 5.17 10. 02 37.94 70. 58 96.05 xR E %) 38.92 49.55 58.15 62.85 62. 40
#F MK -2.63 -0.83 -2.85 -3.37 -4.04 % Qe E (%) 23.33 35.99 49.24 53.46 51. 61
FEFEEH -124.92  -449.05  -283.71  -487.57  —296.36 mAE 1.99 1.38 0.98 0.90 0. 90
H 2 E AR 161.99 181.85 55.96 37.52 34.23 EAE 1.21 0.90 0.70 0. 66 0. 68
R EHLER -178.26  -199.62  -824.92  -863.67  -868.97 Bz S
FAZE 318. 80 170. 06 836. 45 836. 45 836. 45 BR AR 0.29 0.36 0.48 0.54 0.54
KA 22.50 30. 00 17.52 20. 00 20. 00 MR 3K B 4 1.83 2.06 2.12 2.04 1.89
AT AR 163.05 0. 44 29.05 -7.21 -12.51 B2 AT 3 B 4 1.62 1.44 1.56 1.47 1.41
FEFXEARER 81.21 389.78 617.08 691. 81 273.94 FR AR (L)
FEir E 62. 30 325.22 649. 34 749.16 358. 05 B H GRAHETE) -0.47 0.70 1.94 3.65 4.84
AL % E AR (RATHE
K 31.42 16.54 7.88 11. 40 13.37 #) 0.24 -0.94 1.16 1.73 5.26
BRI A 0.79 32.32 1.09 0. 00 0.00 MO (RAHEE) 11.27 13.39 15. 30 18.95 23.79
FARNARIE I 187.72 130. 22 -1.09 0. 00 0.00 i
HA T AR -201.03  -114.52 -40.13 -68.75 -97. 49 P/E -298.67  200.26 71.95 38.16 28. 81
b m B -70. 90 82. 85 -75.76 25.92 5.37 P/B 12.37 10. 41 9.11 7.35 5.86
EV/EBITDA -423.58 115.53 43.23 24.23 18. 41
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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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