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GUOYUAN SECURITIES

BALE /) #E7K,

£ o44£,(688089)/ 3] L IFR L

A KB PE T HA
——E& 248 (688089) F4R &I
o Fi
4 F 14 B, 804 2022 554k .22 SF 0 8] £ ILE E Ik 4.33 120 1. (+23.44%),
1284 4] 0.64 12T (-49.94%), F=dF)a#%4) 0.31 1 (-63.16%). 22Q4
N 8] 52 ALE E Ik 1.60 12 7T (+58.28%), 1244 41-0.13 12T (21 SR #41%4 0.28
fet), fedblam4#1-0.24 12t (21 FR A 0.151271).
0 MRIERXRASVEIE, KAREEZK
1) ARA&DHA #E AN EIE K, 5 F A, 22 F /3 ARA/DHA/SA & &4
F 5= I 2.56/0.65/0.34 12T, R4 #1+15.21%/+14.06%/-38.21%; »4T
LE, AEERIFHHEFRINYT BACH Rk 55 %) 52 LN 3.79/0.21/0.02 12
T, B #149.08%/+1061.47%/+46.99% .
2) PN B LR A, 22 FN S 3 ABEI A F BN 2.31/1.71 12, R
e 51+2.56%/+36.42%, 3Eohk Fa N & HbaR 4t 6.78pct £ 42.43%.
3) BAARMERIEAITRE . 22 Fo 3 R EH BT IR, £k
FEHHUT AR NE N REAR ARA #= DHA 423 K. 23 F 2 A#H B4r
EXEH, BN ARAFDHA EEXAZHE KREHK,
4) Bl F M AP EANE, FETFTLEL, Ak, HEHFERAE
Pk, NEEIN L SN KA, SN S 5 A% 693 DHA K T 8
Ay sk, BATA S S RERKE P 2RSSR BINE, & 23 F 3+ #i0f
2 ARA A58, Bl B Uk BB,
O ENBIANINHRBAY RS LY, TELEBABALR
1) Q4 WS #HFTAHNERE R, A& 22 FAFAHATROREZRERS
REN B) iR KA ok AL B e ok R, AR RS, kA A1iE 0.45 1L,
o R BB R L, N F) 22Q4 13 %A% K 13.66%.
2) EAETHRAXZSEMT Y. 22 503 LAFE K 42.14% (-7.93pct),
5 S A, 8] ARAIDHA/SA £.4) % 4 %]-0.48/-8.75/+0.69pct. 4 8] £ 4] % T
H:&w T DHA > SHEAEPEMER, $RIEHELAETHR.
3) THFIEHEmKE D IAHAT, HERATETREIBRELK, 22 F
N AR IS LI R I 4 R E SR A 5.72%/9.12%/7.45%/-3.53%, [ by
#1+0.69/+2.14/-1.36/-2.41pct. 4 % A 3G K £ &by T2 5] 40 K37 oo | #7
506, THRAENKIEHT 22 FEENR S A, THRED XAAR A
4) FHFAMERK T % 386 & Lo 22 F 5] B FH & A BIFAMER 3092 7 T,
321 T 386 7 4, MANEILT®E 2.77pct £ 7.13%.
& BFHEN
NEAREA ARAGDHA £ —, RARAEMFRK LY, £ET 23 FWHHE
REk, FHE ARA LRFAMNIH, K LFHARK, BIAR) LERK,
23 M T, RAVF A &) 22/23/24 F )3 54 #)7E A 1.50/1.99/2.53 1z,
3% 132.41%/32.80%/27.43%, *t 4 A 13 A PE 30/23/18 4& ({4 45 1L
L), HH CENT R,
® MeRT
BRI, TIHFEF B RN IE., BRHERE,

M&: BAFN

Tt 4 4 3 Ao A AR 2021A 2022A 2023E 2024E 2025E

# WA (F F ) 351.11 433.42 576.70 767.22 983.01
BN R He (%) 8.55 23.44 33.06 33.04 28.13
Ja £ 4 AV (B 7 ) 128.58 64.37 149.61 198.68 253.17
y3 £ 4 F1H F] pb (%) -1.54 -49.94 132.41 32.80 27.43
ROE(%) 9.31 454 9.53 11.63 13.45
F A () 1.07 0.54 1.25 1.66 2.11
" % % (PIE) 35.35 70.61 30.38 22.88 17.95
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REFA (B L): 2471.09
BT (B A): 4545.60
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Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 994. 85 907.37  1009.38  1095.29  1310.70 2T TN 351. 11 433. 42 576.70 767.22  983.01
A 664. 47 494.33 580. 88 613.01 776. 33 L3N 175.28 250. 77 333.46  434.70  555.36
B 151.08 188.97 192.01 198.20 204. 32 B AL A o 5.01 4.56 3. 69 4.60 5.90
EALY-FIE T 37.87 36. 11 48.04 63.91 81.89 FLE A 17. 69 24. 81 30. 68 40. 59 51.80
FAAF IR K 4.53 13.98 11.49 16.82 23.86 g4 8 24. 49 39.51 40. 43 52.71 65.37
A 74.86 81. 49 89.76 97.88 104. 21 R e A 30. 95 32.30 35.76 39.88 43.87
HARA T 62.04 92.50 87.20 105. 47 120. 09 4% R -3.95  -15.31 -14.01 -15. 51 -19.08
ek sh 2~ 453. 64 703. 46 810.13 837.86 805. 61 W= BAEAR K 4.51 -35.28 -2.01 -1.88 -1.76
KA 19.92 29. 45 32.33 35.56 39.12 NRIEE NI E 0.99 -5.11 -0.22 -0.26 -0.32
B 5 7 135.17 433.17 545. 64 554. 88 524. 51 B AN A 9.85 1.69 9.88 9.95 9.98
T 13.15 36.34 45. 69 61.15 73.53 B LA 117.16 51.09 159.26  223.10 292.70
AR Y AL 285. 40 204. 50 186. 47 186.27 168. 46 ELZ T ON 38.87 31.40 26.37 22.15 18. 60
&= EH 1448.49  1610.83  1819.51  1933.15  2116.31 B E 3.96 4.35 4.15 4.25 4.20
W 59.95 180. 44 234. 61 206. 11 210.92 #1198 & 5 152. 06 78.14 181.48 241. 00 307.10
AAIE R 0. 00 30. 03 61.06 42.19 32.77 PR AFAL 20. 77 16.55 29.05 38.58 49.17
AR 31.43 107. 34 135.88 127.34 140. 31 %A1 131.29 61.59 152. 42 202. 42 257.93
H MR fi b 28.53 43.08 37.66 36. 58 37.84 R U EXIT-A 2.72 -2.79 2.81 3.74 4.76
ekl A 6.72 5.32 6. 69 6.25 6.15 V2 B A 8 4 A1 128.58 64.37 149. 61 198. 68 253.17
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 136. 60 62.39 209.50 287. 69 362. 44
H AR R 6.72 5.32 6. 69 6.25 6.15 EPS (1) 1.07 0.54 1.25 1. 66 2.11
R kAT 66. 68 185.77 241. 30 212.36 217.07
E 35381 0.79 6.1 8.92 12. 66 17. 42
A 120. 00 120. 00 120. 00 120. 00 120. 00 i 2021A 2022A 2023E 2024E 2025E
FANR 844. 82 858. 02 858. 02 858. 02 858. 02 ARKEEH
@A E 416.90 441. 67 591.28 730. 11 903. 81 B AN (%) 8.55 23. 44 33.06 33.04 28.13
)3 B AN S AL AR A 1381.02  1418.95  1569.29  1708.13  1881.83 A A8 (%) -5.67  -56.39 211.74 40. 09 31.20
Rt Al RS 1448.49  1610.83  1819.51  1933.15  2116.31 )3 B B 8) 4 A (%) -1.54  -49.94 132. 41 32.80 27.43
H Ak A
AERER A ERENO) 50.08  42.14 4218 43.34  43.50
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 36. 62 14.85 25.94 25.90 25.75
Z2EENRLER 103. 29 176. 40 174.43 192.28 286.10 ROE (%) 9.31 4.54 9.53 11. 63 13.45
A 131.29 61.59 152. 42 202. 42 257.93 ROIC (%) 19. 04 3.73 14. 24 18.77 24.27
A 18 e 4K 23.39 26. 62 64.25 80. 10 88.82 sk
" 4% A -3.95 -15.31 -14.01 -15.51 -19.08 FE R E %) 4. 60 11.53 13.26 10.99 10.26
#F MK -9.85 -1.69 -9.88 -9.95 -9.98 % R e E (%) 1.25 16.89 25.76 20. 44 15. 63
FEFELH -43. 60 29. 42 -2.08 -59. 03 -41. 45 AR 16.59 5.03 4.30 5.31 6. 21
HMezENLR 6.01 75.78 -16.27 -5.74 9.86 i H) b 15.32 4.58 3.92 4.84 5.72
B EHRER -250.37  -338.53  -132.13 -97.08 -52.91 Bz S
FALE 173.43 249. 47 150.15 75. 08 50. 30 BR RS 0.25 0.28 0.34 0. 41 0. 49
K 88. 86 75. 11 -8. 81 9.08 0. 63 MR 3K B 4 2.21 2.41 3.03 3.93 4.88
AT e R 11.91 -13.95 9.21 -12.93 -1.97 AT IR 3 R 4% & 6.26 3.61 2.74 3.30 4.15
FEFXEARER -39.37 -10.83 44,25 -63.07 -69. 87 FR AR (L)
R ir E 0. 00 30. 03 31.03 -18.87 -9.42 R GRATH) 1.07 0.54 1.25 1. 66 2.11
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.86 1.47 0. 00 0. 00 0. 00
R 0. 00 0. 00 0. 00 0. 00 0. 00 A GRATHT) 11.51 11.82 13.08 14.23 15. 68
AN ARIG Ao -25.90 13.20 0.00 0. 00 0.00 i
AT ALK -13.47 -54. 06 13.22 -44.20 -60. 45 P/E 35.35 70. 61 30. 38 22.88 17.95
LA 34 o 3R -188.26  -165.94 86. 55 32.13 163. 32 P/B 3.29 3.20 2.90 2. 66 2.42
EV/EBITDA 28. 47 62.34 18.57 13.52 10.73
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e SR
EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
BE BHAKROAAN, MMAKKEKET LB 5-20%2 8 PdE FF AR 6ANAN, TRIEHEAAAN T T HEHEI0%ZH
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fdi MHAROAAA, RMKKMES T LiEdsd v L

5 H7 )T 7 B

e B A P BIER BRI T OIERILT E NP TAERAN G 495 L AERE ), UAHBGTRLEE, hz, EWH
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,

— Akt 9

AREH ETIEFRBRA RN AT RAR “RNE" ) AFRARERE AR GRE, BRI, 8% AH,
RN EPIER. AN TRAEBRANBRIRERALANE P . & B TIERAIN GG LRI BT H =T
MR FEARIRAE, N HIZE RN I F T MR A AR ETA R, ARERH R E TIER @ K E ARE 0 £ ek
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
L RIRERAR A N E T ARG AESGEFMRARIETE, RREREATAANAATEHCAFREZ L, 12A03)
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
AR IMNTRAE S ARBH, AT RE L AREMETAH, & RLAENAR—B09RE. AN EE
FPREFERREGEMTELREBVAGHFESAR RN, AR (FAHLE) BT ME. £FEFTHHRL
T, A8 BTG KM T R A H A RARE F AR 690 8] BT KAT89IE R K TH AT S, LT AL &)\ 3)
RAERF BRI T BT LS RS R ALEIR S

R HRK

AMREAABKZE P Fo A E LA TREG AT T4, VA AR RENARLE K038 KIRER B EFHT
3, 12 RFIRE N AR PT ] R T A 69 Ao AR AT AR A RIE . AN S R A RAR B AR B AIRE T R A
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KIRE, L E5RNEFRLAHER. ik www. gyzg. com. cn
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