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GUOYUAN SECURITIES

FALFVRRER, HEPLAITFAK

—/ £ #%H7(301080.52)2023 F—F F R4 %iF

H £ K3 (301080) A &) &2

F4:

BERMTHBE A 2022 & 2023 F—F FiRE: 2022 F0 8] F K
N 4. 7410 (+23.23%), 1284408 2.04 10 (+16.94%), ik )z A4 4]
1.83 12 (+11.69%). 2022Q4 ¥ & & FIAA 1.22 1¢ (+11.95%), J3#
% #1014 0.38 ¢ (-28.26%), 1=dFya #4414 0.32 12 (-27.18%). 2023Q1
¥ & FIBEN 1.371¢ (+19.79%), V3&4 404 0.45 1¢ (-15.80%), 2=
k)34 H108 0.45 12 (-17.63%).

® EHHATIHELFHERVTIR, HIFEKLF R

SR RABE , 2022 F 4 ZIA N 8928.24 77 (+1.10%) , A % 2022Q4
& B KN 2366.06 7 (+7.58%), 2023Q1 # A AL A\ 1751.55 7 (-27.30%) ;
2022 FAE#T A F Mk £ 3.85 12 (+29.82%), H+ ¥ 202204 F E ik
X\ 0.98 12 (+13.06%), Aatt 2022 7T = & JE#7 & % Holk 43238 K W@k 4%
2023Q1 JE# A% ok R b 3g K 32.37%. 8] EIE KRR, 2022
N ) I AE A e TR Sk S REAT T AR 50% Y 38R,

o FHAMMX LKA LB AK, FHIBEHHYHFAE

A A0 K b S ad N ) b S H v R AT 55, AR KA B EF, 2022 4
A KN B A 18.82%, BEFRMT 4 4.12pct, % 2022 F 6 A

TE A AR

2023 %05 / 08 H

CNE ;5

LA 96.28 T

A AKIE

52 A ®& &lsARM (L): 181.15/99.88
ARRaENE (A7M):  41.89
ARLEM A (BAM):  80.00
ABTE (BHFAL):  4183.90
B (BHA): 7990.40
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FH &R : Wind
K AR

K&K 2.61pct; ¥ 2022Q4 F & # A0 RN B A 19.42%, 3R K5FF
BT 0.79pct; 2023Q1 #7748 % da N Bk A 12.80%, % 2022Q1 [l
K&V 8.29pct.

(B FLIEH A 8] 5T 50- 8 4 R H7(301080.S2)2022 F =
EERE BIF: #EAR RN B IR BT, BN EN
L 4F £A53%3h) 2022.10.27

15.07%(+3.49pct), #F & 3 A % 24.00%(+8.53pct); 2023Q1 4 3] 4 & % A
% 25.15% (+7.45pct), ¥ A E 14.24%(+2.01pct), AKXk A& Py
21.03%(+1.30pct). 9% F & i 38 Ahudl B o 8] 42 20 A Jg 5%

o RF#ENEZAANFAMN
OB B e KA R AN, BT SRAH P b R 69 AR By, A B] K R R AL

ke 4 25 S0020522080001

915 021-51097188

. Fit 8] 2023-2025 FF kAL A5 A A 5.80/7.37/9.48 1L, ik 4 4 mayuntao@gyzq.com.cn
A A 22.33%/27.05%/28.58%; )2 #:% A)id A 2.25/2.86/3.80 17C T, ¥Eik 4

A A 10.26%/27.75%/33.25% ; EPS A 1.87/2.39/3.16 T/RL, Xt & BEA kAT
P33.77/26.47/19.98, %4 “EN” 4%, Wi 021-51097188

® AT i) zhushiping@gyzg.com.cn
B R AR e R ey 37 Ak A R P R e ICERE S G
Mk BAAMN

W 5 Hc AR A4 1A 2021A 2022A 2023E 2024E 2025E

F KN (FF ) 384.99 474.43 580.39 737.38 948.14

HCN R b (%) 56.30 23.23 22.33 27.05 28.58

Va4 A (B 77 ) 174.21 203.73 224.50 286.42 379.54

)3 F % A4 F) 1 (%) 50.34 16.94 10.19 27.58 32.51

ROE(%) 7.06 7.95 8.42 10.08 12.40

HE RO () 1.45 1.70 1.87 2.39 3.16

1 & % (P/E) 4352 37.22 33.77 26.47 19.98

FHFR R . Wind, B E A 50T
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Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 2400.60  2243.90  2442.07  2582.36  2781.13 2T TN 384.99 474. 43 580. 39 737.38  948.14
A 2007.38  1827.92  2046.47  2030.52  2061.11 L3N 28. 62 35.55 44.58 56. 47 71. 31
B 49.90 61.87 75. 21 95.76 123.13 B AL A o 0.73 0.86 1.07 1.36 1.74
EALY-FIE T 1.96 4.46 4.39 5.85 7.67 FLE A 71.34 112.35 118. 61 156. 33 202. 52
FAAF IR K 5.38 5.35 7.18 9.15 11.39 g4 8 44.47 71.49 81.25 102.85 129. 42
A 62.17 93.05 104. 07 136.35 172.94 R e A 59.55 113.85 127. 69 158. 54 199. 11
HARA T 273.80 251.25 204. 75 304. 74 404. 89 4% R -2.08  -53.47  -35.36  -39.29  -59.89
B h I 144.19 492.06 360.74  412.83 445. 45 P BALAR R -5.65  -23.46  -14.12 -15.82  -16.53
KA 0. 00 11.92 3.97 5.30 7.06 NRIEE NI E 0.06 0. 62 0.33 0.38 0. 41
R 48.26 72.94 87.77 97.25 99.91 B AN A 8.04 21.01 13.29 14.99 15. 42
T 2.82 11.76 15.87 20. 63 25.57 B LA 195. 64 216.46  243.81 318.53  421.50
AR Y AL 93.10 395. 43 253.13 289. 65 312.91 ELZ T ON 0. 00 0.10 0.07 0.07 0. 08
&= EH 2544.79  2735.96  2802.82  2995.19  3226.58 B E 0.20 1.57 0. 86 0.99 1.04
W 58.38 105. 48 94.94 112. 68 128.17 #1198 & 5 195, 44 214.99 243.03 317. 61 420.53
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL 22.00 15.77 29.16 38. 11 50. 46
AR K 19.86 31.12 30. 79 42.51 53.66 %A1 173. 44 199. 21 213.87 279. 50 370. 07
FAARF Rt 38.52 74.35 64.15 70.17 74.51 VE R AE S -0.78 -4.52 -2.94 -4.36 -6.05
ekl A 20. 46 61.77 37. 71 42.85 44.29 V2 B A 8 4 A1 174.21 203.73 224. 50 286. 42 379.54
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 206.17 188. 22 237.07 314.87  403.88
H AR R 20. 46 61.77 37. 71 42.85 44.29 EPS (1) 2.18 2.55 1.87 2.39 3.16
R kAT 78.84 167.25 132.65 155.53 172. 46
E 35381 -1.02 5.50 2.57 -1.79 -7.84
fE A 80. 00 80. 00 120. 00 120. 00 120. 00 i 2021A 2022A 2023E 2024E 2025E
FANR 2130.06  2139.77  2100.77  2105.77  2110.77 ARKEEH
@A E 260. 79 344.53 449.03 617.79 833.16 B AN (%) 56.30 23.23 22.33 27.05 28.58
)3 B AN S AL AR A 2466.97  2563.20  2667.61  2841.45  3061.96 A A8 (%) 46.52 10. 64 12. 64 30. 64 32.33
Rt Al RS 2544.79  2735.96  2802.82  2995.19  3226.58 )3 B B 8) AL (%) 50. 34 16.94 10.19 27.58 32.51
H Ak A
AeRER A ERENO) 92.57  92.51 92.32 92.34  92.48
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 45.25 42.94 38. 68 38.84 40.03
Z2EEHAER 138. 01 202.19 270. 41 189.80 263.76 ROE (%) 7.06 7.95 8. 42 10. 08 12. 40
A 173. 44 199. 21 213.87 279.50 370. 07 ROIC (%) 93.07 54.18 53.50 58. 31 62. 62
A7 18 e 4 12. 60 25.24 28. 61 35. 63 42.27 v
" 4% A -2.08 -53.47 -35.36 -39.29 -59.89 FE R E %) 3.10 6.1 4.73 5.19 5.35
#F MK -8.04 -21.01 -13.29 -14.99 -15. 42 % R e E (%) 11.32 11.31 9.37 9.00 8.29
FEREEH -43. 31 -33.34 -35.76 -66.27 -80.77 AR 41.12 21.27 25.72 22.92 21.70
Atz E sk 5.39 85. 56 112.34 -4.79 7.51 # Ak 39.85 20. 07 24.32 21.36 19.95
B EHRER -775.70  -1176.43 39.36  -134.04  -134.32 Bz S
FALE 61. 66 284. 29 28.00 32.89 34.43 BR RS 0.28 0.18 0.21 0.25 0. 30
K 722.05 913. 61 -14.95 2.49 2.35 MR 3K B 4 9.01 8.06 8.04 8.19 8.23
E RS 8.00 21.47 52. 41 -98. 66 -97.54 AT R 4 2.55 1.39 1.44 1.54 1.48
FEREHAER 2090.25  -124.11 -91.22 -71.71 -98. 84 HRARHR ()
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 R GRATH) 1.45 1.70 1.87 2.39 3.16
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 1.15 1.68 2.25 1.58 2.20
R 20. 00 0. 00 40.00 0. 00 0. 00 FRA T (RAET) 20.56 21.36 22.23 23. 68 25.52
AN ARIG Ao 2074. 24 9.70 -39.00 5.00 5.00 i
AT ALK -3.99  -133.81 -92.22 -76.71  -103.84 P/E 43.52 37.22 33.77 26. 47 19.98
LA 34 o 3R 1450.30  -1091.93 218.56 -15.96 30. 60 P/B 3.07 2.96 2.84 2.67 2.48
EV/EBITDA 13.45 14.73 11.70 8. 81 6.86
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GUOYUAN SECURITIES CO,LTD.

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

B ALIE HR A 2P

Hhk: ZHCEAETAE LY 18 S EFAakTd & Hik: AT HAFTE R AR 1199 SHiE K AE 0 ) 35 16

A JE B TIE # B TUIE A
W % 230000 o 2R : 200135
R (0551) 62207952 A (021) 68869125

RURT (021) 51097188




