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RKEFEREMENL, REFRIFLT K

KeHBAY 2022 FE4RE &I

e

NGB KR 2022 FN 8B 14.72 e, Bl TFE 8.43%; SEiL)a#%
AiEFe R )2 B4 A1E S ) A 0.11/0.27 12T, BT % 79.74%/12.96%.
Ed, Q4 2FENGFEABI 144 L, FILTH 65.28%; 52335 44
i8] Fa 3E 12 £ 4 #1018 5 A H-0.55/-0.47 12 7o

O ENEMNZFARETRELRERXIR, FREMARLER

NE AR O R E, THREXRRZARBRMEGER A A, 2022 FFHEFEK
WY, BEE KA, N3 Ql-4 BARE IF R 47.21%/-17.93%/-19.87%/-
65.28%; & Q1-3 414 ] b3 B 49.92%/-37.92%/-204.08%, Q4 5 41
By Ko o5 sk, A8 2022 S5 ZAUATFEAURE R AU AR F) AUARIEL
5 A 52 LB AL 12.45/0.16/1.10/0.98 12 7T, R kb4 A3 #& -3.02%/-66.01%/-
7.74%/-36.61%, HF E EH F LB AL — P e, &k ] 84.62%
(yoy+4.72pct) « =M ¥k A, 258 2022 2 F E A4 2 R LT %
28.36%, £ &5E M LA 27.81%, B RN E) F M EFES KA,

& Q4BAfHEE, HME. FHFRXENM KR RK

BAREH 7@, 2022 F0 S BAVFNFEAFFE5A A 16.17%/0.76%, Flrt
4 %1+0.85/-2.69pct. ¥ & F kA&, Q4 £4/% 16.65%, 3tk Q3 A A LA
(+2.42pct), BAREA AP, BB R @, 2022 25N 84 E1F 2]
M 415 R % 5 A A 5.53%/4.81%/-0.83%/4.30%, [ kb2 #1+1.91/+1.27/-
2.62/+1.23pct, AT HERE LA T ZZANIRMAEBFIET A4 #
FERTE, FREREIELERE SIEAMACLE T AR BT B, W
SR MERTALARE YT, FEABAERIZRA KT HEXDE
M. # AL R B AR T 56 37 F S 9B K N

0 HXAFTRABHERE, TRYVKTAREKRTH

R, NAREHTRFRE. ARBEBSKREF, RHEHERYZF., &
S, 2022 FNE A EAFEABERXBEN S SHEAREL S, REHED

B, CRBTEFONT, RtAREHERE., Zn, NICRHEIIE
BT EAREE, RTERIRZRGET; BN THFAE C2ETF
P, HPHIE 6 F LR KB ZNZ A 22 F S i8R B AT & B
Bt — F 3T I 8] AL R AR

o IFENEAANAMN

NG RB|FEML KL, TETAGREEEL, (T4 WAL BEAL 69 Aok d it
AR B FFRGFSEREN, EoEINERALEE, LHEAZHEMK, KM
it 8] 2023-2025 45 H 52 ALE K 19.23/24.45/30.55 12T, V3H 4 F1E A
0.96/1.48/2.121¢. ., EPS % 0.60/0.93/1.32 ., *t 5 PE # 27.95/18.19/12.74
1, HH RN A

o RuRF

R BTN, ENEFRAIE, P ETRIE. BT 6k TR E

M&: BAIFMR

W & AR A fE{E 2021 2022 2023E 2024E 2025E

AN (B 7 ) 1607. 00 1471.58 1922.72 2445.16 3055. 18
MR HE (%) 60. 52 -8.43 30. 66 27.17 24.95
V2 B % A (| 7 ) 55.52 11.25 96.42 148. 08 211. 51
12 #4114 F) kb (%) -27. 61 -79.74 756. 94 53.59 42.83
ROE (%) 5.80 1.18 9.23 12.55 15.35
I B () 0.35 0.07 0. 60 0.93 1.32
T & % (P/E) 48.53 239. 48 27.95 18.19 12.74
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SR A
F = afik Bl BT A b4 BAF R
L2HEE 2021 2022 2023E 2024E 2025E 2 A 2021 2022 2023E 2024E 2025E
RAFE 1480.03  1432.16  1579.63  1793.07  2162.30 B 1607.00  1471.58  1922.72  2445.16  3055.18
A 118.87 113.03 202. 14 284.12 355. 05 Bk A 1360.81  1233.63  1574.56  1978.91  2440.52
B 423.77 243.83 335. 64 355. 70 444, 44 B LA A o 7.28 12.94 9.23 11.74 14. 66
EALY-FIET 8. 46 8.58 18.27 23.23 29.02 FLH A 58.10 81.34 82. 68 97.81 113.04
T IR 3 11.24 18. 63 41.57 60.16 74.19 EE:4 8 56. 85 70. 71 76.91 102.70 122.21
A 859. 29 950. 88 859.25  1021.01  1210.74 ARG R 49.39 63.27 65. 37 71.23 103. 20
HARA T 58. 40 97. 21 122.77 48.86 48.86 4% R 28.84  -12.17 32.30 48.15 52.92
ek F 1032.43  1187.19  1265.72  1276.23  1306.63 P BALAR R -2.06 -2.95 -2.00 -2.00 -2.00
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRMEE A E 7.17 -1.84 5.62 7.23 7.78
B &~ 732.57 792.53 951.06  1018.82  1071.42 S cgiet 14.03  -24.85 10.23 12.42 9.34
T 171.59 166.28 158. 31 150. 34 142.37 B A 62. 41 3.12 112. 03 168.28  240.75
AR Y AL 128.27 228.38 156. 35 107.08 92.84 ELZ N 1.08 2.08 0.20 1.00 1.00
&= EH 2512.46  2619.35  2845.35  3069.30  3468.93 B E 0.05 0. 08 0.12 0. 08 0. 08
Wtk 1412. 57 1484. 53 1597.55  1675.22  1867.14 #198 & 63. 44 5.13 112. 11 169. 20 241. 67
B 698. 40 842. 83 819.97 786. 35 815. 08 FRARAL 7.91 -6.13 15.70 21.12 30.16
AR K 484. 47 424.37 472.37  554.09 658. 94 #4118 55. 52 11.25 96. 42 148.08  211.51
H MR fi b 229.70 217.33 305. 21 334.77 393.12 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
Akl A 143.38 180.98 203.76 213.96 224.16 V2 & A > 8 4 A1 55. 52 11.25 96. 42 148.08  211.51
K 99.73 149.96 164.96 179.96 194.96 EBITDA 133.12 51.92  205.72 289. 31 375.27
HAedEid A 1tk 43.65 31.02 38. 80 34.00 29.20 EPS (i) 0. 35 0.07 0. 60 0.93 1.32
R kAT 1555.94  1665.50  1801.31  1889.17  2091.30
E 33381 0.00 0.00 0. 00 0.00 0. 00
LA 160. 00 160. 00 160. 00 160. 00 160. 00 i 2021 2022 2023E 2024E 2025E
FANR 450. 06 455.16 455.16  455.16  455.16 ARKiEH
@A E 350. 01 340. 46 436. 88 568. 96 764. 47 B AN (%) 60. 52 -8.43 30. 66 27.17 24.95
)3 AN S AL AR AR 956. 52 953.84  1044.04  1180.13  1377.64 B A A8 (%) -18.02  -95.00  3492.11 50. 21 43.06
R AR 2512.46  2619.35  2845.35  3069.30  3468.93 )3 B F N 8] 4 AL (%) -27. 61 -79.74  756.94 53.59 42.83
FAE S
AeRER Fhz: AT A EXEX) 15.32 16.17 18.11 19.07 20.12
2t EE 2021 2022 2023E 2024E 2025E %) (%) 3.46 0.76 5.01 6.06 6.92
Z2EEHAER -237.30 23. 68 183. 82 267.00 201.03 ROE (%) 5. 80 1.18 9.23 12.55 15.35
A 55.52 11.25 96. 42 148. 08 211.51 ROIC (%) 4.88 -1.12 6.55 9.88 12.37
A 18 e 4K 41.87 60. 98 61.39 72.88 81.60 sk
%5 A 28.84 -12.17 32.30 48.15 52.92 F 7 R E %) 61.93 63.58 63.31 61.55 60. 29
#F MK -14.03 24. 85 -10.23 -12. 42 -9.34 % Qe E %) 53.05 61.03 57.45 52.74 49.49
TERLLH -361. 63 -70.22 -7.56 0.44 -134.33 AR 1.05 0.96 0.99 1.07 1.16
HAzE IR 12.13 9.00 11.51 9.87 -1.33 B RS 0. 44 0.32 0.45 0. 46 0. 50
BEFEHALSR -141.17  -168.45  -126.02 -84.75 -99. 88 BEkhH
TALH 176.36 138.97 187. 40 101. 40 117.00 B AR 0.74 0.57 0.70 0.83 0.93
KA 0. 00 17.90 0. 00 0. 00 0. 00 RIS YEES 5.07 4.27 6. 44 6.86 7. 41
HACARF AR 35.19 -11.58 61.38 16. 65 17.12 AT TR 3K B 4 2.06 2.7 3.51 3.86 4.02
EFEFNAAR 356. 74 134,16 31.30  -100.27 -30. 22 FEREAGAR (L)
[SR IR 404. 97 144. 44 -22.86 -33. 62 28.73 R S (RATREE) 0.35 0.07 0. 60 0.93 1.32
IR E AR (R R
KHp -0. 42 50. 23 15.00 15.00 15.00 %) -1.48 0.15 1.15 1.67 1.26
& 3B I Ao 0. 00 0. 00 0. 00 0. 00 0.00 HRF T GRAHEE) 5.98 5.96 6.53 7.38 8.61
AR ARIG e 0.83 5.11 0. 00 0. 00 0.00 AL R
HAFF AR -48. 64 -65. 61 39.16  -81.65 -73.95 P/E 48.53  239.48 27.95 18.19 12.74
B H AR -35.17 -5.42 89. 11 81.98 70.93 P/B 2.82 2.82 2.58 2.28 1.96
EV/EBITDA 26.95 69. 09 17. 44 12.40 9.56
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EN AR O6AARN, BN T LIiE45 5 20% £ ##HE  FATAROAARN, TG ENMLT T IHIEH 10%A L

BH AR OAAR, RMKKMBET LiEdd 5-20%2 1 b FIEAR 6AA A, FLABHEAAT T AR E10%Z 8
HA W ARKR6AMAAN, RMNFKKREAT LiE45 8 £5%Z 1A i iRk 6 AMNA RN, ATAkARSCE S T A 10%A L
Fdi WHAROAAA, RMKKMES T Liedsd 5hA L

2 H7 )T 5 B

Y BA P BiER LD T IERE T ERILTRIANG LB, ADBGRLEE, BI, E0
B EARRE, AARBRENANOREHRAGARE, PWEHLTHEEORLBEFT L LESH, KREFW
AR T RN HT AL B ST BE A R FI AR e, SRR TETE =&, R,

JEFR AR T B 18 Ak 45 69 LA

AP EIEB AMA R (BFIEALSFTIE) (223834000) , HETIEREMH A MRS L& b HiE s 2ok iE
FAFE R L FFAs o JEFR AT E 9 e 5 R A5 B B E R TTK 0948 X T A RO AL E AR B IER LT H RE
PARBHERZT O RAZ & AT, TR, FAERABMIIRS T AOED, ERFTRELIERITF
)k F 09— AP KA K, AKIERN F) . GERLT FRMMIHER BAEFAN K F SR E, TIHAR RF AKX YRR
FHATOHN, HARGEREE, HITIFRFRAINERL, FEEFRATRE, HOE P AHGITH.

— b

ARE G ETIEFRRDA RN S QAT RAR “RNE" ) AFPRARERE AR GRE, BRI, BRI A,
BANIGEPERN. AXITLRBIELANE RRERAL AT P o 5 ETIER VIS LRI RAEAT H = T4
MR EARE, M EiZE AR E ZF MM A AR R ETH LT ARERHRE TIER G K E RIS 625
MR G ZHMMZE P REGZTEN, BAERALR IR RA LR SSMMRE ZFMMZE P B4R AR
£ RIRERL A N R G AR AR EF MK ARIET L, ARERET AR NAATEGCATFRZE, 24503
ARAEIZHAZ SO R AR T HEM . R REABRE L, TR ST L, TRAEMNARBLEPFELSFZA,
AEAE Hy SALALH B S FAE R R A ARG A AT IR B A M. AR A PTG 0 IE R AR T ARG R A& M
ERBFMNTRAE S AREE, AN TRE S AREAERTA, & RAENAR—B0RE. A EE
PREERARENEMELREBRREHLSEB TR, UA (FALE) BRI BFMPl. £HEFTHHFL
T, A8 B H B KA T AL A H A RIRE F TR E] 690 8] BT KAT69IE K KT H AT S, LT AT &)\ 3)
REBFBRETRAATLSRS RLIEIR S

R FAK

ARERABREP Ao oL L ALREGET TA. T PHANEHREMARLE . A3 KIREAE G EHT
3, A9 RAFIRE N BRG] R T A6 R A M Ao AR AR KB A RIE. AN 8] R A KA E AL A ARE d A
EEAL. AREMFTETIERA, REKRAFLY. HARGN T EHHFUIMIALERE, oF i ARER
K4, 55 KNGFRTHER, M ik :www. gyzq. com. cn
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