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FBA4L AL (600597) 4 &) KRR

Q2 BB TARE, ZFXETH

—AHIL A 2022 F R wIF

o ¥

8 A 29 B, N&nE 2022 FF4R. 22HL, NS FEAEN 14411 e
(+1.03%), V&% 4 2.81 12 (+7.83%), F=dkla& 44 242 e
(+23.65%) . 22Q2, N & FEIEJN 71.64 127t (-1.52%), Ja#&44] 1.16
1 (-28.21%), F=dE)a#-44) 1.02 12T (-19.84%).

® SRR K, ZHFHEE WP

1) 2202 RERE, NaAREVIKANIERIFLKE, 22HL, N RS0/ Lk
L] S/ = S/ AIEN D B A 77.64/44.15/14.46/6.41 17T, F)Hb-6.24%]
+9.82%/+17.41%/+17.10% , 22Q2 R b -13.77%/+16.34%/+27.62%/
+20.11%, 3£1b-15.78/+12.60/+19.64/+6.41pct, & A 433E R IR LA L,

2) NEA BN IE R, FRBRAN TR EH R TR, 22HL, » 3] L&/
SN NS 7] A 39.09/66.18/37.38 127, F) Hb-0.46%/-6.09%/+20.41%, J& N\
& A A 27.40%/46.39%/26.21% ., 22Q2, /8] L/ H 355X N R He-
9.86%/-11.90%/+37.80%, 3 t-19.40/-11.92/+33.94pct.,

FEE T LR T 22HL, 2 8] A /245 Al %] % 35.37/106.51
10.7842 7, F) b-7.01%/+4.58%/-14.47%, & tb5 %] # 24.79%/74.66%/0.54%
22Q2 8] B B 4K L ji N F) tb-11.23%/+3.30%/-25.17%, 3% tk-8.69/-
2.58/-16.66pct.

® 22H1 VaF A REHFRA, RITANEALTHE

1) 22Q2 N3 2 AR A PTF ik, 22H1, 8 £41 %% 19.11%, [ r-0.39pct;
22Q2, N EAIEH 18.43%, [Fk-2.75pct.

2) 22H1 3] V3 A B F BRI, ST NS AR T A B, 22HL, 8] )2
4 A E A 1.95%, FlH+0.12pct, &%k A 4E % R ET 5 ART = RALH
KB 22Q2 \AE A AR A 1.61%, FH-0.60pct, =&k AV H AL A B 5
Ao Wk, a) 22HL, /8144 E % A &-1.56pct £ 12.18%, £ &k A %
BgMARR T A LBy b) a8 F S RAAAR K MAN-0.33pct £ 0.04%, £
EZXATRERHEMNBELERY; ©) VHMABRE I 2 H T AIELTTFA
)G 2 RN T AR, 22HL # R AFF AN 37.49 1L, FIH+20.14%,
A4 1.281e7n, BT HE,

o RZFETHhZERE, BIARXEAMIIATH

1) BHpsEE, B34 RKAWIAT S, 22HL, ZIFE+FHT, 28 AEAE
BB X, EAAMOITFS ERAWHE, 34K AMEEIANT G,
22545 7, N R RFARXREAM 4.6 7k, &£ 1300 74443,

2) sk A WX RIER, AR AL F, NE sk w A B (GL
THRRBAZ 475 77 KWn4) ik, RN SR AL E, Ritia4tata, XX,
ARSI BwAFZE, ARGLERFGF E e T ey e,

o FHEI
NEABRALKILZ —, ALELSUGTRREZ MR AL E, 22H1 NE%
ShFNEBTHE, RRABFRKFEZETH. KANAT A3 2022-2024 5 )2
4 A) A5 M A 6.44/7.37/18.43 1T, 3% 8.65%/14.59%/14.33%, %t 8 A
29 H PE 7% 4 25/22/19X (14 163 12 T), %4+ “EN” 4%,

o N

BERENE . BRIMAERANE. R AHENE,

& : ZA A

W 4 4B Fo (54 2020A 2021A 2022E 2023E 2024E
AN (E T ) 25266.06 29205.99 31585.70 35080.75 39285.93
HCN ) HE (%) 11.98 15.59 8.15 11.07 11.99
Va4 )i (8 H ) 607.83 592.34 643.58 737.45 843.16
)2 £ % ) F) Ho (%) 21.95 -2.55 8.65 14.59 14.33
ROE(%) 9.65 7.54 7.70 8.28 8.87
H RO A () 0.44 0.43 0.47 0.53 0.61
& % (P/E) 26.76 27.46 25.28 22.06 19.29
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52 A& &lwss (L): 15.18/10.59
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Lo TS
¥ 2k P mF T
L2HEE 2020A 2021A 2022E 2023E 2024 LS 2020A 2021A 2022E 2023E 2024E
RHF~ 9010.96  9178.29  10072.25 10896.17  11903. 66 BRI 25266.06 29205.99 31585.70 35080.75 39285.93
A 2961.05  3206. 11 3193.64  3379.29  3617.17 L3N 19694.82  23846.31 25694.27 28413.33 31782.27
B 1815.68  1914.28  2193.44  2419.95  2671.36 B AL A o 86. 41 103. 62 113.92 123. 65 139.85
EALY-FIE T 252.58 46.35 52.76 65. 63 67.16 FLE A 3273.83  3649.52  3862.93  4364.05  4898.96
FRAAFIR K 525.18 554.72 641. 43 685. 13 779.89 EE:4 8 826.34  814.02 947.57  1052.42  1178.58
A 2882.83  3114.51 3648.58  3968.44  4368.18 R e A 72.84 89.26 98.19 108. 00 118.80
HARA T 573. 63 342.32 342. 40 377.73 399. 91 4% R 94.73 113.70 67.79 76.21 78.04
IR F 11156.28 1427211 14940.91 15237.71 15423.60 P BALAR R -50.24  -92.72 -12.22 -12.83  -13.47
KA 115. 21 130. 09 122.65 126.37 124.51 NAMEE Bl S 0. 00 0. 00 0. 00 0. 00 0. 00
e 8200.84  8066.60  9055.84  9479.17  9633.27 S gcgiet 6.16 -4.63 1.56 1.03 -0.68
T 443.07 571.20 621. 67 696. 20 776. 01 B LA 1196. 60 656.87  920.90  1054.64  1202.88
AR Y AL 2397.16  5504.21 5140.75  4935.97  4889.81 EXZ T ON 33.71 82.73 45.16 45.16 45.16
&= EH 20167.24  23450.40  25013.17 26133.88 27327.27 B E 73.16 39. 69 64. 43 64. 43 64. 43
Wtk 9075. 20 8689. 14 9828.31  10024.99  10361. 71 #1198 & 5 1157.15 699. 90 901.63  1035.37  1183.61
B 1314. 42 712.58  1173.65  1066.89 984. 37 B ARAL 371.77 133.01 171.35 196.76  224.93
AR 3001.68  3304.71 3881.47  4186.77  4629.61 %A1 785.38  566.89 730. 28 838. 61 958. 68
FAAR A Rt 4759. 09 4671.85 4773.19  4771.34  4747.72 VH AR S 177.55 ~25. 44 86.70 101.16 115.52
ekl A 2159.90  4409.36  4248.59  4520.77  4669.03 V2 B A 8 4 A1 607. 83 592.34  643.58 737. 45 843.16
KA 477.31 910. 00 913.31  1011.93  1190.13 EBITDA 2153.58  1686.09  2056.08  2398.04  2732.25
H AR R 1682.59  3499.35  3335.28  3508.84  3478.90 EPS (1) 0. 50 0. 43 0. 47 0.53 0. 61
R kAT 11235.09  13098.50  14076.90 14545.76  15030.74
0F 3338 2636.18  2491.24  2577.95  2679.10  2794.62
A 1224.49  1378.64  1378.64  1378.64  1378.64 i 2020A 2021A 2022E 2023E 2024E
FANR 1706. 11 2919.32  2919.32  2919.32  2919.32 ARKEEH
@A E 3416.64  3781.88  4204.88  4749.25  5371.17 B AN (%) 11.98 15.59 8.15 11.07 11.99
)3 AN S AL AR AR 6295.97  7860.66  8358.32  8909.02  9501.90 B A A8 (%) 5. 41 -45.11 40. 20 14.52 14. 06
R Ao ik RS 20167.24  23450.40  25013.17 26133.88 27327.27 )3 B B 8) 4 A (%) 21.95 -2.55 8. 65 14.59 14.33
FAIE A
AERER : EATE %) 22.05 18.35 18.65 19.01 19.10
SHEE 2020A 2021A 2022E 2023E 2024E A AIE %) 2.41 2.03 2.04 2.10 2.15
Z2EEHAER 2181.10  2058.48  1503.37  1900.81  2064.75 ROE (%) 9.65 7.54 7.70 8.28 8.87
A 785. 38 566. 89 730. 28 838. 61 958. 68 ROIC (%) 9.01 5.55 6.51 7.08 7.73
A 18 e 4K 862.24 915. 52 1067.39  1267.19  1451.33 sk
" 4% A 94.73 113.70 67.79 76.21 78.04 xR E %) 55.71 55.86 56.28 55. 66 55.00
HFHK -6.16 4.63 -1.56 -1.03 0. 68 & R e E (%) 18.79 14. 44 16.92 16.23 16.38
TEREEH 11. 62 143.09  -267.32  -369.90  -376.68 AR 0.99 1.06 1.02 1.09 1.15
HibzE e 433.29 314. 65 -93.22 89.74 -47.29 # Ak 0. 66 0. 69 0. 64 0. 68 0. 71
B EHRER -1850.00 -2594.60 -1626.57 -1583.97 -1583.47 Bz S
FAZE 1879.95  2382.84  1497.81  1497.81  1497.81 BR AR 1.34 1.34 1.30 1.37 1.47
KA 49.00 1.50 -4.28 2.14 -1.09 2K 3K JE) % 13.54 14.31 14.17 13.95 14.16
H A AL R 78.95  -210.25  -133.03 -84.02 -86.75 B2 AT 3 B 4 7.14 7.56 7.15 7.04 7.21
FEFXEARER 144. 88 783. 05 110.72  -131.18  -243.40 FR AR (L)
FEir E -179.54  -601.84 461.07  -106.77 -82. 51 FROM S GRATHE) 0. 44 0.43 0.47 0.53 0. 61
KA -140. 15 432.70 3.31 98. 62 178. 21 R AR (RAE) 1.58 1.49 0. 00 0. 00 0. 00
R 0. 00 154.15 0. 00 0. 00 0. 00 FRA T (RAET) 4.57 5.70 6.06 6. 46 6.89
AN ARIG Ao 16. 47 1213.21 0.00 0. 00 0.00 i
AT ALK 448.09  -415.17  -353.65 -123.03  -339.10 P/E 26.76 27. 46 25.28 22.06 19.29
44 3 o 471. 64 242.06 -12.48 185. 66 237.88 P/B 2.58 2.07 1.95 1.83 1.71
EV/EBITDA 8.32 10. 63 8. 71 7.47 6.56
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P2 H TR R
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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