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Fh:
N8 F 2022 4 3 f 28 BILHEE A (2021 45 E RS D,
B
o X :ZAWHMMAFE, BE4FHERILEK 100.06%
2021 4, NEFEAFTLEIN 56.19 12T, Rk 40.32%; FHTH
A F)iH 6.61 12T, Figk 100.06%. 2021 K, =#AMELR A&
REIEE 2047 L, ERH=46R Jred#a B X#ITLER, LR EE
W EAANH 61.56 12, B2 EREIEK 33.21%; i&£/R G 6384004
11.44 e, B o2 R 3K 29.19%., 2021 5, /&) &bk 4 FIRZ H E
M, FRIF NN 1.53 12T, RBLIEK 3.89%. A @, /3] 4ekariE
HAT G, 2FFEHEN16.26 101, bE LKA TXE 29.23%.
o XKFENVHFZHAELALAE, HHAXBHENLERSA
FoFEN k4 2021 FE AT LILN 38.13 121, Flbigk 36.64%. &4
=&5R A EFLRE, AEEZT LN 4353 e, RE D ZEK
27.90%. 2021 ¥R, EhLE5EFZ4F 31 Lo, AR o ZEK
38.77%, KR E4R fith 20.47 /L., ABESFA¥E A 5.37 L. Hile) =
N 25.61 1270, &ML SN LR A 2] 67.15%. 2021 F, &k g
WG 4 NI H, i, ik, EFTBENLBRHE, 2FHARE
IRA], BREHALGFRATERBENGEREK, 2021 FHEAREK 4Y
A EA T 60%, FAESLATAE A KB F —F4 LR — TR,
® NFARILFRRIBEITE, RFRITLFTRES
HFH IS 2021 F RN LN 12.06 1271, FlHIEK 27.82%; #5
RN E, RAT HRE K, BE 2021 F/&, HFHEIAEH>
oo R IR S0 B K RA 5.5 A, EitIR% & P A8id 5000 K; 2021 %
FHIFEAHK 1.6 FA, FHE P 1600 Ko HF XA LSAAZRT Hif
LA 6 A Ml T BIMSpace2022 43 i A H 4% X FH 4R, 2021 4F
FRE LM 131127, Bk 250.12%. 2021 4 10 A, A8 4& 52
ARE XK T AT BA A LB -F 6 R4 # 0T 7 (AN
M), AE 2021 FJk, RLEZFT T SRR E AL 1700 4,
o ZBAMMEBFEN
N BB SUE B G HF AR, IR AR LT FA R R B 4
AR, BEREKANLERE—HFERAFERFH. HFILTETH N LS,
A G VAR T RES, RKPRKZNC2R T, N EEN 5L
Z TR H 3K W&, FUN N 8] 2022-2024 F & L Ji N A 68.40. 82.22,
98.01 1z T, V3441144 9.70, 13.12. 16.82 1z, EPS % 0.82. 1.10,
1.41 TIR%, %t PE %4 58.43, 43.19. 33.71 4%, Na & KEE L 54T
TR REMB, AERKZTRARKZ 5, £ RAHNEEE, 2022 F69 8
AR AA A 1022.00 12T, 69 B 4R#H 85.88 T. 44F “EN” F4%.,
o N
MR EIRFER A “N=" AR ERR BT T EN LSRR R AN
B #HFAILFERETRAL; #KFITLF KRR,

TE A AR

2022 %03 A 29 H

EN| k45
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W& AW

W 45 S 35 Fe A48 2023E 2024E

B AN (T T ) 4004.64 5619.38 6840.27 8221.60 9800.77
PN F Fb (%) 13.10 40.32 21.73 20.19 19.21
1384 A (7 7 ) 330.39 660.97 970.01 1312.18 1681.56
13 8 4 F)H B b (%) 40.55 100.06 46.75 35.28 28.15
ROE(%) 5.16 11.42 14.28 17.07 19.17
H Ik () 0.28 0.56 0.82 1.10 1.41
T & % (PIE) 171.55 85.75 58.43 43.19 33.71

TR R Wind, B TIERAF AT

Mf: 23R4

DN BRI HAE BB R F AR, MR AHE LR EA Y, R RIE R L 5AR, HERKH LR — T
FEFSIRST. “ANZ7 ART, NARBT X7 WAEBAR, HLE “NZ7 BB EREN, EIH KL
FHLEFH, TR ARE R, RFERFERE, L FEAARAE AT, dtmdfEshn 8]l 54 44 B R
—&O

BAT, N MANEZZRRTHFEM LS FoHFHR IS, TT A MEE, RIMKAFH KL FLTRE G ZEH
B, Ao kBN A, T 2022 SFHFEMN L 5 e Kk B) 45.52 1, HAELN 8K EL (2019 F 6
A 4 BEFZFXZFHNRRE(D)): “BNPB L ERZHFHAEEL 38%, HATRZEEMNALRIED L RS
B, BV A A EF A 38%, W T 2022 Fiz b 4094 AE R 17.30 120, BAT, HHEA (7)) K469 PE
TTM % 43045, ZEZHLEXARELERALRNIEFRE. BF AMRA B RGBERS=H . FRI6
HERKZE, KRBERFOTATESE S TEE, BAEZ LS 2022 F4) B4R PE £ 50 15, N 2022 F R4 F
AN S 4E4E R 865.00 12T, AT HERK PR FHIL S, RBERMEGTAM, 2022 FiZ L F5HAN A 15.70
LT, BTN ARERIELEIZL S BRI, BA Fhe KR BANAT Hie kU, SKAVEBE R RS T Sk 4
895 A E R —fL A 20% A & KRB Z L FLA TS B GRA KT FENLEFG5AER), RATEE
ARZFHANIGR 30% AL G, ZFAR MR K =B, Barddm ($7) #8446 PETTM 4 43.0 4%
FHEF, A 2022 F69HARPE £ 504, Wiz 469/FEA 157.00 2. M FHFRTE5EHSLSF LS, B
AN IREEO), H RS TR, 21, 5] 2022 F 694 AEE A 1022.00 2T, #BRHEMA 11.90 1
Mkt E, R a9 B AR 4 K 85.88 .

Hix: LA IEET, KAVME 9L 53009 BAI TG ATRZA R . TFJEN S A K RHF L R KATE NN
BRI R, TEERA. BLRA. WEFRRE, mAdERGEEFFETMNMEREE ERF R, Bk, A5
6902 % ANERAE ) T EPRBAAMNEZ o, FHRTH EFE LR EZF, EHRMER LR S AN,
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W - &
RHFE 2020 2021 2022E 2023E 2024E LHEA 2020 2021 2022E 2023E 2024E
RAE~ 5419.60 512155  6450.81 7759.08  9251.15 FRHBEA 4004.64 5619.38 6840.27 8221.60  9800.77
A 4796.95 404952  5237.87 6373.06  7655.00 Bk A 45450 89263 110122 134568 1635.38
R K 422.12 494.63 593.32 711.47  845.48 B AL A o 37.90 45.59 62.93 74.82 88.21
E2Y-RIE 77.04 75.23 88.90 108.36 131.00 X% 125552  1586.83 1907.07 2248.61 2661.89
A IR 3 46.21 36.32 45.70 55.58 67.21 FEE A 879.19 1098.96 1324.96 1580.19  1874.89
B 26.33 70.89 85.45 104.02 125.76 LA R 1082.69  1333.49 142254 1568.25 1721.88
HARA T 50.96 394.96 399.57  406.59  426.69 4% R -17.42 -53.04 -21.76 -27.57 -33.61
B h I 412750  4946.07  4952.12 4946.89  5033.86 PR K -20.70 -1.25 -1.85 -1.64 -1.38
KA 255.46 325.81 334.38 34547  356.52 NRMEE A E 0.00 0.00 0.00 0.00 0.00
Bz %~ 810.23 823.94 97227 1027.99  1051.51 BF A E 10.21 -16.23 231 3.64 5.01
T 367.81 530.60 53529  538.82  541.01 2 LA 41421 75841 112382 1516.07 1938.75
LA FEA T~ 2694.00 326573  3110.18 3034.62  3084.83 EEIT VPN 2.30 0.93 2.37 2.49 2.61
&= EH 9547.10 10067.63  11402.92 12705.97 14285.01 FaAsh X 6.11 10.09 6.74 7.53 7.86
s 2858.27  3637.08  3916.58 4194.88  4524.25 #1988 41040 74925 1119.45 1511.03 1933.50
FE e 3.00 0.00 0.00 0.00 0.00 PR AFHL 29.04 30.57 56.31 75.10 95.71
A IR B 94.98 267.97 229.71  280.17  340.00 #4118 381.37 71868 1063.14 143593  1837.79
HALFE D R 2760.29  3369.11  3686.87 3914.71  4184.25 R U EXIT-A 50.98 57.71 93.14  123.75  156.23
ek R 131.01 157.80 114.48 123.11 131.78 2 & &> 8 4 ALH 330.39 660.97 970.01 1312.18 1681.56
KA 0.07 0.00 0.00 0.00 0.00 EBITDA 530.86  863.16 1248.10 1649.59 2077.88
H AR R 130.94 157.80 114.48 123.11 131.78 EPS () 0.28 0.56 0.82 1.10 1.41
R A 2089.29  3794.88  4031.06 4317.99  4656.03
VAL FR ARG 155.57 485.01 578.15  701.90  858.13
B A 1185.71 1189.32 1190.39  1190.39  1190.39 25 RE 2020 2021 2022E 2023E 2024E
K ANR 3134.65 317371 317371 3173.71 3173.71 ARKEEH
G AME 1957.27  2431.91  3401.92 429428 5379.06 ERZIIN(D) 13.10 40.32 21.73 20.19 19.21
2 EFENARARS 6402.24  5787.74  6793.72 7686.08 8770.86 7 A A (%) 42.65 83.10 48.18 34.90 27.88
QAR RS 9547.10 10067.63  11402.92 12705.97 14285.01 )2 B 8] 4 A1 (%) 4055  100.06 46.75 35.28 28.15
FAEA
AERER : LA (%) 8865 8412  83.90 83.63 83.31
RitEE 2020 2021 2022E 2023E 2024E A % (%) 8.25 11.76 14.18 15.96 17.16
Z2EEHAER 1876.13  1601.35  1287.65 1722.74  2070.27 ROE(%) 5.16 11.42 14.28 17.07 19.17
A A 381.37 71868  1063.14 143593  1837.79 ROIC(%) 17.77 24.17 37.02 48.89 60.42
A 18 e 4K 134.07 157.79 146.03 161.08 172.74 hde A
4% A -17.42 -53.04 -21.76 -27.57 -33.61 e~ 5 F(%) 31.31 37.69 35.35 33.98 32.59
BAMK -10.21 16.23 -2.31 -3.64 -5.01 R AR (%) 0.11 0.77 0.75 0.72 0.73
] 1276.22 568.55 -60.74 -75.34 -94.06 wAE 1.90 1.41 1.65 1.85 2.04
Hlengaein 112.10 193.13 16328  232.26 192.43 EAE 1.89 1.39 1.63 1.82 2.02
BEFHALR -696.50  -1541.38 -134.29  -196.48  -228.01 ik
LS & 439.06 720.43 13.46 31.28 56.52 BB 0.51 0.57 0.64 0.68 0.73
KA 31.18 946.15 17.25 30.80 32.71 AR 3K B 4% 5 7.63 11.29 11.60 11.70 11.70
AT R R -226.26 125.20 -103.58  -134.40  -138.78 JEAT K 3K JE) 4% 5 4.69 4.92 4.43 5.28 5.27
EREHAER 1357.03 -819.50 34.99 -391.06  -560.33 R (R
FE il -1085.62 -3.00 0.00 0.00 0.00 BRI B (RATHEHE) 0.28 0.56 0.82 1.10 1.41
K&K -0.02 -0.07 0.00 0.00 0.00 I AR (R 1.58 1.35 1.08 1.45 1.74
& 38 T3 Ao 57.19 3.61 1.06 0.00 0.00 MO (RAHEE) 5.38 4.86 571 6.46 7.37
FARNARIG Do 2625.82 39.07 0.00 0.00 0.00 AR
AT ALK -240.33 -859.10 33.93 -391.06  -560.33 PIE 171.55 85.75 58.43 43.19 33.71
b m B 252245  -772.31  1188.34 113520 1281.94 P/B 8.85 9.79 8.34 7.37 6.46
EV/EBITDA 97.95 60.24 41.66 31.52 25.02

TN PIEEN TR S 3/a
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PR
FEN AR O6AAN, MK ET LIE4E 5 2004 £ femr MAARKOAMAAN, TLABHERMLT T HHE4 1004 L
BH OMAAROAAA, BRAKKBHET LB 5-20%2 ] bt AR 6AA M, FRAGHEAA T IHISKE10%Z
HA AR OAAN, BRAKKRAT LIELEH E5%Z Sk IR R 6AARN, ThAGHEANS T HAEIHN0%AL
Fdh itkk 6 NA R, RHFHKSKkRE S T LiE454 5% A L

57U = B
HEATERIERLBARTHIERR T EHRLETAIANLG G ELMAERS, AHMOGRLSE, ki, EUk
hARKRE. RAREREIARNGREN RSN RE, P BHATHEEZORLBRF L LS, KIREFW
BAHR BT AAGF A EH DL SLIEFH LR, BREATEMBE=ZFHRE. A,

1E A 3L 218 Ak %64 35 B

ARIE P EIEM AMA R (EEIEA LS5 TIE) (223834000) , B TIEHRAZD A MRS L& P HIEN A M I
FERFF LS TA. ERRTF 95 R AE T U E VMK A4 £ TR AL F AR A IEEBZTERE
PRAERBZTOMXAZ &, 247, FAMRZEN, FELEXREABLIURSFF RO ED . ERFRTRERIERARTF
Wk e —FEAH K, KIERN S, EART FAMMIHERBGERADR F B MIME, THASREME YRR
FHATOMN, BRIERFEE, BEPFRAFRAINERL, FMEIERFRTRE, FOEP AHGITH,

— A% & B
AMEHETEFRBEDARNS] (ATEHAR “RANE” ) AFEAREARENH (F&, BT, BRI AH, )X
BANIWEPER. AXITABABBANMBRIRERALAEF . & ELIER VAN 2RI RAET F = F
MK EARIRE, NHIZEBRMMRF =TI L ETH I, RRETHRE TIER G KiERIRE 6L
MM BB ZHTMMZE P REGRTEN, BLERRLR IATAA LEEBMMRFE = FTNMNZE P B4R AR
ERMERLGANEFIRGAEREFTRE KT L. RIBRERETFANNAATEGCAFTZL, 12K03)
ARIEZFZ LG EAMER T EM. KREFBOE L, TH. S TE, ELREMNARBLEPFELAEZA,
AR A RARAL A b B R EIEA R A AL T ARG IR T R NUR B AT KIREPTAE 0 IE R BT ARG a9 46, i
AT MNTRAE S AFRBEI, KNS TR 5 AREMETH. ERABEMNR—RHGRE. AN HEXE
PREZEAREGETELRENAGHAOLB TR, UR (EHLE) BMREEFME . £EEFTHHERL
T, A8 RAEPTEKXBEIATRAHAH RIRE T TR 2] 690 8] BT KATO9IER KT H AT S, LT Ae B ik sk 3)
PR B F BT RAT L IR F R AR 5o

FTF K

AMERANFRE P Fo flE RATREG AT T, XPHA AR REMNMARLE. K238 KIREA B AHT
3, 12 RARE A B RT3 R T A6 A b fe T AR B AT R B A RIE. AN S RA KRR R RIRE M= A6
EETAE, AREMRBETETIERTA, RERRTFELN., HARQR T EHFFUNNGATHER, wF 35 A RER
Kk, 5L B5RKNIHTHIEEZ . ik www. gyzq. com. cn
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