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XA (300994) /2 8] 53R

BhAaeshafTESEK, AEHRRFAAL
—— X AR REAY 2022 SFH IR &I

FA:
N KA 2022 FFFIR: 2022 F EFFLAEF RILAN 13.61 12T, R
T4 13.86%; V384417 1.01 12T, FlrigK 18.76%; =ik )a A4 414
0.97 1z, RlHIEK 23.84%; A AHIIKE 052 T/AL, FHLTHE 11.8
6%. 2022 £ % —F F ST LIk N 5.86 12T, R T% 29.36%; 13484
AU 0.59 12T, FIHIEK 13.23%; F=3F)a 83409 0.54 1, BlHLIEK
19.16%.
AU
& MAELHATEMAGHEK, FRTHERARLFRYREHNE LG
2022H1 NS A BATHILE T £I8) ) B3 AT R IBAZTIS A 3.9
9/2.04/2.57/4.66 127, % #|F] b-25.18%)/-33.31%/+99.21%/-12.17%, &
HAK 8 A S NG EBR) 5 A A 29.36%/15.02%/18.92%1/34.28% ., 4Kk
FBENTHREZRR B STHELTE, ARKEYTRLNNELLZ
Y5 Hoh, MLEFRIITEE AT %, 5 T2 RERKABFHRE
REFAMY, AR AITEEKEM, S LFBNE P gHF7E,
® 2022Q2 A RA K E, LABS KMo
BRI &, 2022Q2 » 5] AR FAE 5 R A 13.74%/10.06%, % 2
021Q2 % %I F tt-4.30/+3.78pcts, % 2022Q1 # #13Rkb+1.07/+4.57pcts.
#REH &, 2022Q2 » S 4HE T MR IE LR B EIFF R R EIV 5% RE
5% A 6.36%/1.35%/0.92%/-6.92%, 4 #| F] tt-3.02/+0.60/+0.51/-8.26pct
S. HMEFRTEELZZ NS LFRMTHFHARETIRANE; WEHTA
T2 AR TIRAAE RIC LR B K 038 m BT &,
o KRHFEMFLAEIRMKYE, KIBEMACLHBITELS
N EHAA “Logan”. “/ 7, “DRBIKE”, “HILAND”, “JoyStar”, “STIT
CH”. “cycmoto” B s i, ARFH S AEHE T B4 ENKL #
MAFE RS & R, R FRA T L B R L S, KSR
MR, I, AITEEHAAFR A TE “TRBRHE” H AR, RN
SEEMERN GG E BT A, R4 Bike Europe #% 4%, EEULAF 7
W AITEHEEFHAS T 0% RAEEK, FEZHhhvsaiTEL b
¥ 40%489 AT E T 9. NS RINT HIE, FHEBETEHANT “F 7
100 77 4% B 4T % % 100 74/ 50 ) /1 35 e #1i& 0 B 7 F= “F = 160 77 4%
ATE. EER A0 THMEHN ) EHRFREKBGERE 7, ¥ REF R,
o MFENEAAMM
o E) B A st LA T RiB Bk BR, FRY KA FIESE, ;A SN
G K P RAATF T, KAV ) 2022-2024 S E N4 F) 4 38.6
3/46.40/54.85 1z T, Va#44iEA 2.71/3.30/3.99 12T, EPS % 1.40/1.7
0/2.05 IR, LATARM*T 2 PE A 18/15/12 &, 4+ “FEN” 4,
o N
FTHEEF RS, BRHBHRE, BRETHEREHINE, CEEHRNGE,

Mk BAAMN

W 53 A e f 48 2020A 2021A 2022E 2023E 2024E
AN (F T ) 2285.56 3709.75 3862.96 4639.80 5484.71
AR Ho (%) 27.30 62.31 413 20.11 18.21
Ja & 4 5 (8 7 ) 156.75 205.21 271.36 330.41 398.55
Ja 8 % 413 ) pb (%) 53.70 30.91 32.24 21.76 20.62
ROE(%) 35.84 19.05 24.44 22.96 21.69
H RO E(T) 0.81 1.06 1.40 1.70 2.05
7 & % (PIE) 30.82 23.54 17.80 14.62 12.12

FA R R Wind, B LiEHRAF LA (AT 2022 5 8 A 26 Bl &M)

TE A AR

2022 08 A 26 H

FEN|HH

A A

52 A& &lwssh (L): 57.28/23.92

AR (B7MR): 64.88

ARRERA (BAMR): 194.24
REFA (BAL): 1794.58
BT (B A): 5372.68
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Lo TS
¥ 2k $45:BF T
L2HEE 2020A 2021A 2022E 2023E 2024E LS 2020A 2021A 2022E 2023E 2024E
RHF~ 976.79  1780.43  1896.57  2296.90  2855.17 BRI 2285.56  3709.75  3862.96  4639.80  5484.71
A 264.73 653. 71 812.28 995.27  1336.08 Bk A 1914.21  3241.04  3285.45  3881.66  4586.31
B 402. 84 690. 03 679. 05 817.76  983.66 B AL A o 2.12 2.32 2.4 2.90 3.42
EALY-FIE T 29.31 41.38 46.92 55. 87 64. 61 FLE A 126.75 154.19 231.78 266.79  312.63
FRAAFIR K 22.75 22.88 31.53 36.93 40. 01 EE:4 8 23.46 29.51 63.74 67.28 78. 43
A 115.70 210. 38 204.14 24633 289. 00 R e A 14.79 18.01 25.00 30. 00 33.00
HARA T 141. 46 162. 04 122.65 144.74 141.80 4% R 33.76 16.50  -71.64 -6.50 -9. 81
ek sh 2~ 89.50 150. 29 154,72 176.37 192.55 w2 AR K -0. 60 -0. 66 -0. 63 -0. 65 -0. 64
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRMEE A E 10.51 2.63 0. 00 0. 00 0. 00
B 5 7 74.08 123.29 137.49 159.29 175. 40 BRI A 3.24 12.71 0. 00 0. 00 0.00
T 4.85 4. 60 3.34 2.22 1.14 B LA 184.76 24676 329.66  401.09  484.14
AR Y AL 10.56 22.39 13.89 14.86 16.01 EXZ T ON 2.48 4.46 2.40 3.1 3.33
&= EH 1066.28  1930.72  2051.29  2473.27  3047.72 B E 0.34 0. 49 0.49 0.49 0. 49
Wtk 624. 47 849. 86 938.09  1030.88  1207.22 #1198 & 5 186. 90 250. 74 331.57 403.72 486. 98
B 0. 00 0. 00 0. 00 0. 00 0. 00 B ARAL 30. 15 45.53 60. 21 73. 31 88. 43
AR 351.49 512. 48 531.47 637. 34 744. 69 %A1 156. 75 205. 21 271.36  330.41 398. 55
H MR fi b 272.97 337.37 406. 62 393.53 462.53 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 4.42 3.46 2.90 3. 60 3.32 V2 B A 8 4 A1 156. 75 205. 21 271.36  330. 41 398. 55
K 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 226.93 272.00  272.18  414.64  493.24
H AR R 4.42 3.46 2.90 3.60 3.32 EPS (1) 0. 44 0.57 1.40 1.70 2.05
R kAT 628. 89 853. 32 940.99  1034.47  1210.54
E 33381 0.00 0.00 0. 00 0.00 0. 00
fE A 145. 68 194. 24 194. 24 194. 24 194. 24 i 2020A 2021A 2022E 2023E 2024E
FANR 124. 66 583. 71 583. 71 583. 71 583. 71 ARKEEH
@A E 172.58 307. 86 336.46  666.87  1065.42 B AN (%) 27.30 62. 31 4.13 20. 11 18.21
)3 AN S AL AR AR 437.39  1077.39  1110.30  1438.80  1837.18 B A A8 (%) 40. 68 33.56 33.59 21.67 20. 71
R Ao ik RS 1066.28  1930.72  2051.29  2473.27  3047.72 )3 BB 8) 4 AL (%) 53.70 30. 91 32.24 21.76 20. 62
FAEA
AeRER : EATE %) 16.25 12.63 14.95 16.34 16.38
SHEE 2020A 2021A 2022E 2023E 2024E A AIE %) 6.86 5.53 7.02 7.12 7.27
Z2EENRLER 203.12 2.71 318.23 238.33 363.35 ROE (%) 35.84 19.05 24. 44 22.96 21. 69
A 156.75 205. 21 271.36  330.41 398.55 ROIC (%) 133. 24 68.77 82.55 88. 01 90.10
A 18 e 4K 8. 41 8.74 14.16 20. 05 18.90 sk
" 4% A 33.76 16. 50 -71. 64 -6.50 -9.81 xR E %) 58.98 44.20 45.87 41.83 39.72
#F MK -3.24 -12.71 0. 00 0. 00 0.00 & R e E (%) 0. 00 0.04 0.01 0.01 0.01
] 11.65  -224.81 67.73 -98. 00 -58. 87 AR 1.56 2.09 2.02 2.23 2.37
Az g sk -4.21 9.79 36. 62 -7.63 14.57 # Ak 1.38 1.85 1.80 1.99 2.12
B EHRER -76.19 -57.74 7.40 -59.94  -32.20 Bz S
FARLE 3.77 66.84 27.17 40.75 33.96 BRI 2.50 2.48 1.94 2.05 1.99
K 0. 00 0. 00 0. 00 0. 00 0. 00 MR 3K B 4 6.23 6.56 5.35 5.87 5.77
H A AL R -72. 42 9.10 34.56  -19.19 1.76 B2 AT 3 B 4 7.05 7.50 6.29 6. 64 6. 64
FEFXEARER -54. 81 442. 89 -167. 06 4.61 9.67 FR AR (L)
FEir E 0. 00 0. 00 0. 00 0. 00 0. 00 R GRATH) 0. 81 1.06 1.40 1.70 2.05
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 1.05 0. 01 1. 64 1.23 1.87
R 0. 00 48.56 0. 00 0. 00 0. 00 FRA T (RAET) 2.25 5.55 5.72 7.4 9.46
FARNARIE I 0. 00 459.05 0.00 0. 00 0.00 i
AT ALK -54. 81 -64.71 -167.06 4. 61 9.67 P/E 30. 82 23.54 17.80 14. 62 12.12
44 3 o 43.25 379. 81 158.57 182.99 340. 81 P/B 11.04 4.48 4.35 3.36 2.63
EV/EBITDA 17.79 14.85 14.84 9.74 8.19
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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
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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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