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EAARE, FRAR

— B HIFIT 2023 F—F R LI
o i
4 29 B, /N38n4 2023 F—Fik, 23Q1 £ &, NI EAEEIK 37.43
17t (+5.32%), 12444 1.01 12T (-59.35%), ik a4 4] 1.00 12T

(-59.24%)
® AR ITILRA
1) BRI, 23Q1, 4 5] EMANF Hb+5.32%, R E (22Q4
HENF HE-17.46%)
2) hBAIREA A 23Q1, » 3] £AFEH 10.27%, Flb-4.99pct, 135 F A
£ A 2.70%, FH-4.30pct, £&d THETEFRL, 23Q1 » & mEA
Mo B BT TS, UARIS LIEMNEDFELBEENERIT %,
3) FMERAT, 23Q1, NAHE, FHE. WHEFRNELHH 5.37%.
1.30%. 0.29%, R +0.09. +0.13. +0.19pct, M 4% HERA T2 G T
A 8T A P HE
4) AR #A: 23QL K, NS4 R RAftA 0.76 LT, FH-52.33%, #-F
#1-88.35%, W TEMIKEFOHZACT KT, 23Q1L K, N HRKH
28.17 1z, FlHt+6.06%, #F+41-17.85%.
o FTHm i, BELN
1) BBk AE: 225, THRRBEFHERT, Nl EHmRK4EAT 4,
BAEAAAS AR S, 3 E 1,928 A, FH+55%; MEH K72y 24,
NGNS B E R BRI, ANA S THAERENZAL, AL R IAMA
K,
2) PRIMERE: a) HFEXEKIFK, “UFRPFAREKGLE RKE
F—F R, “EFEARAHFAR” £k, BH LB MRS R
ERBURIT AR H. b) BB, NARREEKLELSE, FRALHE®
B, EHEEERE (KA. MEATIE. Mgk, & 1818 F, £4]
EHT LB, FAENINMNE R ERITFOHELE, RILFFRATHE G,
o FHEI
N RBRABEK, BOARETRAEAN, RAMARZRYGEEH . RE
S h, B RKRRTELRBT LT ERRFA, LBRKFESH, BB
WHEI. KAV 8] 2023-2025 F )2 & 4 A 9 %1% 7.13/9.26/11.79 1
T, ¥k 94.56%/29.87%/27.41%, st 4 F 28 B PE 4% 16/12/10X
(A4 11312 T), %4 “EN” T4,

o N
HEI AR, M S BAE R, BRI,
Mk BA R

W % H R A A5 AE 2021A 2022A 2023E 2024E 2025E

F AN (FF ) 7460.00 8708.39 1144521 14556.50 18229.89
B HE (%) 50.97 16.73 31.43 27.18 25.24
Ja £ 4 £ (8 7 ) 675.53 366.33 712.72 925.59 1179.28
Ja £ 4 178 F] (%) 81.03 -45.77 94.56 29.87 27.41
ROE(%) 19.79 10.07 16.65 18.29 19.48
H R (L) 1.62 0.88 1.71 2.22 2.83
& % (PIE) 16.66 30.72 15.79 12.16 9.54
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52 AR &l sh (L): 44.25/21.78

ARk (A7R): 416.48
ARERA (B7MKR): 416.80
REFA (BAL): 11244.95
BT (B A): 11253.56
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Lo TS
RHFE 2021A 2022A 2023E 2024E 2025E Kt K 2021A 2022A 2023E 2024E 2025E
RAE~ 6500.43  7941.87  9503.35 10907.45 12577.24 FRHBEA 7460.00 8708.39 1144521 14556.50 18229.89
A 1141.44  1178.38  1190.16  1202.07  1214.09 Bk A 5896.69  7486.21 9454.73 11878.53 14825.87
R K 137.23 293.24 31326  400.55  500.30 B AL A o 22.31 27.54 34.95 46.58 57.22
E2Y-RIE 96.98 85.13 137.34 17468 21876 X% 575.89  604.07 91562 1164.52  1458.39
A IR 3 1951.15  2739.19  2741.87 2969.63  3261.69 FEE A 13117 15539  183.12  305.69  419.29
A 3048.01 342938  4880.63 5895.98  7064.55 AR R 0.00 0.00 0.00 0.00 0.00
HARA T 125.62 216.56 240.08 26454  317.85 4% R 13.27 21.59 59.24 56.10 34.05
ek I~ 330.48 499.03 448.00 43759  417.62 PR K -12.77 -14.10 -6.63 -11.17 -10.63
KA 0.00 0.00 0.00 0.00 0.00 NRMEE A E 0.00 0.00 0.00 0.00 0.00
R 41.70 24755 24351 23859  232.69 S gcgiet 1.97 4.25 311 3.68 3.39
T 6.87 9.33 9.77 10.00 10.21 2 LA 825.81  420.89  818.42 111943  1450.26
LA FEA T~ 281.91 242.15 194.72 189.00 174.72 EEIT VPN 3.37 4.28 3.60 3.75 3.88
&= EH 6830.91  8440.90  9951.35 11345.04 12994.86 FaAsh X 2.86 1.86 2.80 2.50 2.39
s 3317.07 468452  5546.24 6142.30 6780.16 #1988 826.32 42331 81921 1120.68 1451.75
B 524.06 136545 151071 129459  933.36 PR AFHL 138.18 49.80 98.31  179.31  252.60
A IR B 99.59 121.06 18471 20826  263.11 #4118 688.14 37352  720.91  941.37 1199.15
FAAR A Rt 2693.41 3198.01 3850.82  4639.45  5583.69 VH AR S 12.61 7.19 8.19 15.78 19.87
ek R 32.66 37.97 37.29 37.40 37.55 2 & &> 8 4 ALH 675.53 366.33 712.72 92559  1179.28
KA 0.00 0.00 0.00 0.00 0.00 EBITDA 858.39  466.21  903.72 1204.64 1516.54
H AR R 32.66 37.97 37.29 37.40 37.55 EPS () 1.62 0.88 171 2.22 2.83
R A 3349.73 472250 558353 6179.70  6817.71
IR G 67.61 79.35 87.54  103.32 123.19
A 416.80 416.80 416.80 416.80 416.80 2HEE 2021A 2022A 2023E 2024E 2025E
FANR 857.21 857.21 857.21  857.21  857.21 ARKEEH
G AME 2138.73  2367.52  3006.88 3788.76  4781.23 ERZIIN(D) 50.97 16.73 31.43 27.18 25.24
)3 By B B IR AR 341357  3639.06  4280.28 5062.02  6053.96 A A8 (%) 73.83 -49.03 94.45 36.78 29.55
QAR RS 6830.91  8440.90  9951.35 11345.04 12994.86 )2 B 8] 4 A1 (%) 81.03 -45.77 94.56 29.87 27.41
FAEA
AeRER AL ESE YO 20.96 14.03 17.39 18.40 18.67
RitEE 2021A 2022A 2023E 2024E 2025E A % (%) 9.06 4.21 6.23 6.36 6.47
Z2EEHAER -373.49 -329.93 1515  447.50 616.57 ROE(%) 19.79 10.07 16.65 18.29 19.48
A A 688.14 373.52 72091  941.37  1199.15 ROIC(%) 21.10 8.85 14.63 16.75 18.59
A8 4 19.31 23.72 26.06 29.10 32.23 B A
%55 A 13.27 21.59 59.24 56.10 34.05 H QAR E(%) 49.04 55.95 56.11 54.47 52.46
MK -1.97 -4.25 -3.11 -3.68 -3.39 # 0 e £(%) 16.23 29.14 27.27 21.16 13.90
] -1107.92 -769.00 -901.20  -650.27  -740.05 mAE 1.96 1.70 171 1.78 1.86
FMezENER 15.67 24.49 113.25 74.87 94.59 i H) b 1.03 0.96 0.83 0.81 0.81
BREHALELR -88.32 -172.22 -19.34 -20.69 -23.14 BiERA
FARLE 72.28 178.09 5.11 5.57 6.07 BRI 1.34 1.14 1.24 1.37 1.50
KB 20.41 0.00 0.00 0.00 0.00 K K 4 52.41 37.05 34.61 37.32 37.07
H A AL R 4.37 5.87 -14.23 -15.12 -17.07 B2 AT 3 B 4 58.45 67.85 61.84 60.45 62.90
#HFENAER 61.88 538.17 1598  -41491  -581.41 FR AR (L)
£ £ 2 164.96 841.39 14526  -216.12  -361.23 HERA G (R AT 1.62 0.88 171 2.22 2.83
K 0.00 0.00 0.00 0.00 0.00 LB I AR (RAT ) -0.90 -0.79 0.00 0.00 0.00
BRI e 0.00 0.00 0.00 0.00 0.00 FRA T (R 8.19 8.73 10.27 12.15 14.52
A NRIG Ao 0.00 0.00 0.00 0.00 0.00 S
AT AR -103.09 -303.22 -129.28  -198.79  -220.18 PIE 16.66 30.72 15.79 12.16 9.54
4 e -400.47 36.21 11.78 11.90 12.02 P/B 3.30 3.09 2.63 222 1.86
EV/EBITDA 13.36 24.59 12.69 9.52 7.56
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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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