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BRI R, FHRRLSFSHEEK
— B FHR 2021 FFRA 2022 F—FREIE
F4:
o8] KA 2021 FFdR: 2021 F Sl R A RN 47.17 e, REHIEK
14.10%; I3 #44)0E 3.58 12T, F¥EK 56.38%; Fodk 3444109
2.96 7z, F¥gk 38.10%.
N E) B A 2022 5 —F RS 202201 N FEHE kN 11.23 1L,
B H3g K 25.76%; S2IVaH4 410 0.79 127, BKRY 14.96%; F=dkia
4 A1 0.73 12T, Ry 15.99%.
FE = -
o TUMEAAYHEK, BRI RA
2021 S S ARBBAT T 46, DME, RIS SRR AT AR AR R ey g
BAEFFN S G R AR AL S R ARG IE K, 2021 0 8] £ F B A AL 442
BAE 55 A HEN 36.61/2.10 12T, R K 2.19%/37.86%. F
B, NS EEAME KN, 2021 £ ) 0B A EA A FE 5 H A
17.24%/7.75%, F)r#F 0.49pct/1.87pct, & Ak A A& H 42+, HAR % A
L, 8] 2021 FAEE R R RIS E A E 5 AN 0.85%/2.75%, R HIEAK
0.04pct/0.05pct. 2021 -/ 8] 51 & 9% Ak 1.69 1, FlHL3gK 6.84%, £
BHNTH = 5. HTRRGFTF R, 869 F eEMFUFSEHA, 2022 5,
TRMARAESD LHRFRFOHh, N8 A FFFE5HH
14.15%/6.90%, F]ti&4% 5.55pct/3.84pct, #1187 A48 41 A%,
® HRWELFE, HEmaDIERILS
NIRRT AL BN B S LARAR, FANK, DB, g Em,
Bk, BESmLELET TREOELEXR, 2021 FA3HERAEER
R4 4R AN 6.50 12T, B3 K 169.45%., FlBT, 2021 SF &) 4f
I AE G AL T 5100 77 L, RA LR IAF LML GFRET,
Mt 2022 FRFF N 120 77 6 B 74k, 2023 FRF N 200 77 6 & = fko
NE B RTEFIT R, A ZRGR IR, FTRBRLEFEEEH /N
a ey kb irig K I 8] a9 BAIRE
o HFENEAAMM
AENNFEFETETAFERINMTLOARERK, MAHBRELELE L
5 H B RANE) G H K &, 2022-2024 -, HAVFU A 8] B AL
%A 61.14/83.32/101.10 e, Va&4#iE45 %% 4.80/6.79/7.82 1c T,
LT 2 EPS 4 A1 1.09/1.55/1.78, 3t & PE 4-#1% 13.1/9.2/8.0
f&, fHF R TR
o MN&#RT
RA A LR, R ERAFBRE, TLE AR THRRE, 3%
P I 36 T B AR R
Mk 2AFR

W %%k Ao A4 2020 2021 2022E 2023E 2024E

ZLAN(E F L) 4133.83 4716.58 6114.09 8332.29 10109.71
AR (%) -1.05 14.10 29.63 36.28 21.33
)2 £ 4 ) (8 7 ) 229.14 358.33 479.96 679.42 782.29
)2 £ 4 ) F) Ho (%) 47.02 56.38 33.94 41.56 15.14
ROE (%) 8.22 11.90 13.75 17.10 17.45
HRkE (L) 0.52 0.82 1.09 1.55 1.78
W & % (P/E) 27.40 17.52 13.08 9.24 8.03
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g b
¥ x ftck Pl AR
2B 2020 2021 2022E 2023E 2024E LHEA 2020 2021 2022E 2023E 2024E
RAE 3221.06 3502. 32 4053. 48 5999. 30 7304. 72 X2 ON 4133.83  4716.58  6114.09 8332.29 10109.71
WA 994. 21 997.37 1612.86  2528.27  3474.45 R 2% 3441.29  3903.49  5191.94  7039.45  8500.71
B 899.14 895.10 823.28 827.24 829.71 B b AL B A 24.44 24.98 29.96 41. 66 50.55
A 2 11.74 2.94 16.06 22.18 26.73 X0 36.87 39.98 51.36 70. 82 90.99
AT 23.24 42.99 46.12 70.03 80. 04 ik -3 115. 71 129. 64 165. 69 228.30 283.07
y- 23 1014.87 1348.16 1252.86  2184.14  2480.62 g & & 158.12 168. 93 185. 35 219.48 293.35
HA R R 277.86 215.77 302. 30 367.44 413.16 w45 %R -6.26 -11.00 -21.93 -26.58 -27.32
EX XL 1859. 31 2148.20 2067.19  2025.94 1979.37 K BRAEAR £ -88.20 -101.54 -30.21 -35.78 -44.88
* MaE 64.56 148. 46 105. 00 100. 00 100. 00 INRETE I 0.00 -0.70 0.00 0.00 0.00
R 1217. 66 1225.28 1269. 41 1273.73 1249. 66 BRI A 17.36 57.79 67.01 59. 63 28.00
T H 213.10 197.05 183. 89 170. 34 154. 67 EXZ b 280.84 416.90 555.74 781.56 901. 80
AR T 363.99 577. 41 508. 89 481.87 475.04 R IN 4.00 4.94 4.97 7.53 4.00
& &+ 5080. 37 5650. 51 6120.67  8025.24  9284.09 D] 1.64 4.22 2.67 2.45 2.82
Rk 2089. 01 2244. 81 2274.53  3661.01 4373.74 LRES 283.20 417. 62 558. 04 786. 64 902.98
fa S 30. 04 60.07 43. 71 46. 88 48.02 FRAGAL, 39.89 52.01 67.52 97.15 110.92
B AR 1406. 39 1558. 24 1500.00  2463.81 2975.25 %A 243.32 365. 61 490. 52 689. 49 792.06
AR AR 652.58 626.50 730.82 1150. 32 1350. 47 VR RIS 14.18 7.29 10.56 10.07 9.77
ES TR 53.84 163. 32 113.23 139. 71 166. 30 V3 & B\ 8) 4 A0 229.14 358. 33 479.96 679.42 782.29
RS NVEE 0.00 42. 68 64.02 88.92 115.59 EBITDA 441.91 584. 66 665. 31 900.27  1031. 11
HARAE R AR 53.84 120. 64 49. 21 50. 80 50.71 EPS (L) 0.73 0.82 1.09 1.55 1.78
ftkAHt 2142.84 2408. 12 2387.76  3800.73  4540.04
AR 15022 231.51  242.07  252.14  261.91
A 313. 60 439.04 439. 04 439. 04 439.04 ’2‘##’}1 2020 2021 2022E 2023E 2024E
T ANAR 1372.84 1247. 40 1247. 40 1247. 40 1247. 40 Ak AH
G AL E 1100. 86 1324.45 1804.40  2285.93 2795.70 AN (%) -1.05 14.10 29.63 36.28 21.33
13 H N B IR AR 2787. 30 3010. 88 3490.84  3972.37  4482.14 2 kA (%) 42.59 48. 45 33.30 40. 63 15. 38
itk i AR 5080. 37 5650. 51 6120.67  8025.24  9284.09 V3 B, BN 8] 4 A3 (%) 47.02 56. 38 33.94 41.56 15.14
KA A
BARER . A ) 16.75 17.24 15.08 15.52 15.92
2it¥R 2020 2021 2022E 2023¢ 2024E A () > [ [ 518 e
BB EHAER 544.99 337.26 630. 65 1106. 08 1240. 32 ROE (%) 8.22 11.90 13.75 17.10 17.45
A 243.32 365. 61 490. 52 689. 49 792.06 ROIC (%) 14.05 18. 69 26.03 46. 82 75.79
8 o 4 167.33 178.75 131.51 145.29 156. 64 V=Y 3%}
4% R -6.26 -11.00 -21.93 -26.58 -27.32 K GRE %) 42.18 42. 62 39.01 47.36 48.90
BERE -17.36 -57.79 -67.01 -59. 63 -28.00 & R & (%) 1.40 4.89 4.84 3.81 3.81
BIEFLTH 35.22 -274.75 6.34 337.29 351. 64 A& 1.54 1.56 1.78 1.64 1.67
HAzFRER 122.74 136. 44 91.22 20.22 -4.69 kA 1.02 0.96 1.21 1.02 1.09
BEEHNALA -160. 54 —348.56 =71.73 -38. 81 =76.12 BiE S
TR H 100. 43 229.65 105. 56 106. 74 103. 45 BREREE 0.85 0.88 1.04 1.18 1.17
* g aE 0.00 26.14 44.78 -11.00 0.00 T 2k B A 4.64 5.08 7.01 9.80 11.89
H ST AR -60. 11 -92.77 78. 61 56.93 27.33 AR K R A 2.61 2.63 3.40 3.55 3.13
EKEHAARK -88. 90 -5.32 56.57 -151.85  -218.02 ERAAR ()
R 8.04 30.03 -16.36 3.17 1.14 BRI (B AR 0.52 0.82 1.09 1.55 1.78
KAtk 0.00 42.68 21.34 24.90 26.68 BRRE R (R 1.24 0.77 0. 00 0. 00 0.00
EX S 0.00 125.44 0.00 0.00 0.00 SN (RATHE) 6.35 6.86 7.95 9.05 10. 21
KANARIE o 0.00 -125.44 0.00 0.00 0.00 Y
HHE R NAR -96.94 -78.03 51.58  -179.92  -245.84 P/E 27.40 17.52 13.08 9.24 8.03
A Y IR 295.55 -16. 62 615.49 915. 42 946.18 P/B 2.25 2.09 1.80 1.58 1.40
EV/EBITDA 11.80 8.92 7.84 5.79 5.06
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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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