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AR 47 (300994) 2 8] B IFHRE

BR&EM Py HAaH LGy, BYA e AT FERA@ET

— AR A 2022 F=F4R &R
Fi:
N R A 2022 SFZFAR: 2022 AT E A FAE KN 1871 2L, R
LT & 27.87%; V244408 1.54 1et., RIEK 4.51%; edkiad4%F)
18 1.46 17T, Fl3g K 5.20%., 2022 5% =& F 2 5 wlL AN 5.10 12T,

Bl tL F % 49.69%; Ja#-%#)04 0.52 1T, B TFHE 15.23%; 4edfla4%
#)3H 0.49 1, B TH 18.92%.
BT &

0 BRENRRERTHYMEI LY, BhH wshaiTEKPaHF
BEERAE, RNT®, KT REGAIEL R ZHRITETD —E ",
HIRZHT BB, WihiapRa g RME, £M 7@, Sk
1437 % FE KT %, %ﬁAﬁﬂ%a$ﬂ%ﬂ$zﬁﬁT% BENTFF
KAk A, BT XERERE, RESFATERMBRERTHTH, »
ARSI AT, BMRKAKTHTHONH,; 5 TEBLEY
RABAHEREFAEY, AR ATEMRNA D EEFZEK

° 2mxxﬂﬁ$aw%ﬁﬁ%,miﬁékﬁwm

BARE S r@, 2022Q3 N8 EA E A EHH A 14.12%/10.20%, # 2
021Q3 %» %I B tt-4.03/+4.09pcts, #i 2022Q2 4 HI3F kt+0.47/+0.13pcts.
%R E T @, 2022Q3 A 4KE 5 A F1E L H R IR AFEIM SRR E
S HH T.45%11.37%11.18%/-6.47%, % %R +b-1.62/+0.58/+0.69/-6.17pct
Se BHEF NN THEEZZZNILFRIEFT ARSI RAITEL; HFRF A
BRI ERFLABBEANE TR, MWEFRATHREIZZEZAARTR/AESR
RIC AR 5K W3S Ao BT H,

o BRI AEAAFEHR, AFALRMALHHERBLE

2022 F=FF, NE) L T42 2650.98 7 T, REMIEK 1826.11%; 4F
& % B 1605.97 7 7T, Bl H3g Kk 40.89%, £ &5 A %A B HANZ XK.
o B AR AR R T 2N T “F = 100 7 4% 8 47 % & 100 77 4% & 5 )
ANEHEFERA”, 7160 TMHAITE. EFER A0 ML FH
%%ﬁ*&kﬁﬂ”“ﬁﬁuﬁ?wﬁﬁ”gu,#kAQQﬁiﬁﬁi
Fak TR, RAMBEAN ATk Hfs, N3 TIMA “Logan”, “ AR,
“DRBIKE”, “HILAND”, “JoyStar”, “STITCH”. “cycmoto” % & /4 st
i, ARFaSAERE T, RIEAER, ML RF T RRER
/éf]mu, ﬂ"'%"j‘*k%‘”'iﬂﬁ‘fflk.FT;‘U/guwH%", j’)' kuuﬁ%"ﬁﬁ’%“

o BIE#ENLBAMM

NE) AR se Rk LT R R RE, FRY KA B, SEAFSK
NGk, PRPATET . KA1F+ 20 5) 2022-2024 FE 08 A1 A 28.
57/34.60/39.86 1e.7T, 1a3#&4 444 2.21/2.52/2.88 1z, EPS %4 1.14/1.
30/1.48 TIfE, %ATHEAN Y PE % 19/16/14 42, % “EN” F4&,

o MR

T R, PR AL R R % E KR HNE, CEEHNE
& B4

W 4 H 4B A 1A 2020A 2021A 2022E 2023E 2024E
B N(E 7 L) 2285.56 3709.75 2856.50 3459.51 3985.70
HN B EE (%) 27.30 62.31 -23.00 21.11 15.21
Va4 A8 (8 H L) 156.75 205.21 221.08 252.48 287.64
)3 B 4 A1 B (%) 53.70 30.91 7.73 14.21 13.92
ROE(%) 35.84 19.05 20.86 19.26 18.00
e B &) 0.81 1.06 1.14 1.30 1.48
T % % (P/E) 26.17 19.99 18.56 16.25 14.26

98 9% | w9 5 5 IR

FA R Wind, B TE HR A 5T

PE AT R IRE

2022 %10 A 25 H

EN| K

LA 21.12 ©

W&

52 B & & lw kM (L): 57.28/19.35

AMFRENE (BAM): 64.88

ARERA (BFM): 194.24
RABAE (BHL): 1370.27
BT (B A): 4102.35
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BB 2022 F—FR & AEEFREHECH, P
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W45 &
0l & 3 $45:BF T
LHFR 2020A 2021A 2022E 2023E 2024E . 2020A 2021A 2022E 2023E 2024E
RAK 976.79  1780.43  1636.28  1937.65  2322.71 BRI 2285.56  3709.75  2856.50  3459.51  3985.70
b 264.73 653. 71 803. 36 931.19  1180.96 Bk A 1914.21  3241.04  2418.03  2882.12  3320.09
PR LT 402. 84 690. 03 502. 13 609. 74 714.82 B AL A o 2.12 2.32 1.78 2.16 2.49
E RN 29. 31 41.38 34.70 41.66 46.96 FLE A 126.75 154.19 171.39 198.92  229.18
TR 3 22.75 22.88 23.21 27. 42 28.96 EE:4 8 23.46 29.51 47.13 50.16 57.79
b3S 115.70 210. 38 150. 25 182.90 209. 21 AR R 14.79 18.01 25.00 30. 00 40. 00
FAAF T~ 141. 46 162.04 122. 65 144.74 141.80 4% R 33.76 16.50  -71.62 -6.31 -9.26
b 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
Bl 3~ 74.08 123.29 137.49 159.29 175. 40 BRI A 3.24 12.71 0. 00 0. 00 0.00
ERA 4.85 4. 60 3.34 2.22 1.14 B LA 184.76  246.76  268.22 305.88  348.83
FAAER T~ 10.56 22.39 13.89 14.86 16.01 EXZ T ON 2.48 4.46 2.40 3.1 3.11
# & 1066.28  1930.72  1791.01  2114.01  2515.27 B E 0.34 0. 49 0.49 0.49 0. 49
R Rt 624. 47 849. 86 728. 09 799. 83 913. 88 #1988 186.90  250.74  270.13 308. 51 351. 46
4245 3K 0. 00 0. 00 0. 00 0. 00 0. 00 B ARAL 30. 15 45.53 49.05 56. 02 63.82
AR 3 351. 49 512. 48 391.15 473.23 539. 09 #4118 156. 75 205. 21 221.08  252.48  287.64
HAEE 7 272.97 337.37 336.93 326. 60 374.79 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
JER R4 4.42 3.46 2.90 3. 60 3.32 2 & &> 8 4 ALH 156.75 205. 21 221.08 252.48 287. 64
K% 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 226.93 272.00  210.76  319.61 358. 48
A kiR 1t 4.42 3.46 2.90 3.60 3.32 EPS (1) 0. 44 0.57 1.14 1.30 1.48
RSt 628. 89 853. 32 730. 99 803. 42 917.20
VM HR R G 0. 00 0. 00 0. 00 0. 00 0. 00
M A 145. 68 194. 24 194. 24 194.24 194. 24 2HFE 2020A 2021A 2022E 2023 2024E
F AN 124. 66 583. 71 583. 71 583. 71 583. 71 ARKEEH
B AN A 172.58 307. 86 286.18 538.66  826.30 B AN (%) 27.30 62. 31 -23.00 21.11 15.21
V2 BN S ML R AR 437.39  1077.39  1060.02  1310.59  1598.06 A A8 (%) 40. 68 33.56 8.70 14. 04 14. 04
AR ARG 1066.28  1930.72  1791.01  2114.01  2515.27 )3 B F o 8] 4 AL (%) 53.70 30. 91 7.73 14.21 13.92
F A A
ALRER FAL: AT A ERENO) 16.25 12.63 15.35 16.69 16.70
SR 2020A 2021A 2022E 2023E 2024E EEIEN ) 6.86 5.53 7.74 7.30 7.22
ZEEHAER 203. 12 2.71 309.33 183.35 272.85 ROE (%) 35.84 19.05 20. 86 19.26 18.00
&AL 156.75 205. 21 221.08 252. 48 287. 64 ROIC (%) 133. 24 68.77 75.03 80. 96 80. 13
EuglzR 20 8.4 8.74 14.16 20. 05 18.90 v
W49 A 33.76 16. 50 -71.62 -6.31 -9.26 F 7 R E %) 58.98 44.20 40. 81 38.00 36. 47
BEME -3.24 -12.71 0. 00 0. 00 0. 00 % Qe E %) 0. 00 0.04 0.01 0.01 0. 01
FET 2L 11.65 -224. 81 119.85 -73.71 -35. 48 AN 1.56 2.09 2.25 2.42 2.54
HAzE IR -4.21 9.79 25.86 -9.15 11.05 B RS 1.38 1.85 2.04 2.19 2.31
BEEHRALR -76.19 -57.74 7.40 -59.94 -32.20 BEkhH
WAL 3.77 66.84 27.17 40. 75 33.96 R EE 2.50 2.48 1.54 1.77 1.72
KMBF 0. 00 0. 00 0. 00 0. 00 0. 00 RIS YEES 6.23 6.56 4.54 5.89 5.70
LA RER -72.42 9.10 34.56 -19.19 1.76 J AT K 3K JE) 4 7.05 7.50 5.35 6. 67 6.56
EFEHALR -54. 81 442. 89 -167. 08 4.42 9.12 FEREAGAR (L)
52 4% 3K 0. 00 0. 00 0. 00 0. 00 0. 00 RS GRATH) 0. 81 1.06 1.14 1.30 1.48
Kt 0. 00 0. 00 0. 00 0. 00 0. 00 FIE 2 AR GRATRE) 1.05 0.01 1.59 0.94 1.40
il 2 0. 00 48.56 0. 00 0. 00 0. 00 FRA T (RAET) 2.25 5.55 5.46 6.75 8.23
FANARIE Do 0.00 459. 05 0. 00 0. 00 0. 00 AR R
A% FRER -54. 81 -64.71 -167.08 4.42 9.12 P/E 26.17 19.99 18. 56 16.25 14.26
A ¥ o 43.25 379. 81 149. 65 127.83 249.77 P/B 9.38 3.81 3.87 3.13 2.57
EV/EBITDA 14.59 12.17 15.70 10.36 9.23

WH L ik ELZ G 0T KB 2/3



@ ETIES

GUOYUAN SECURITIES

ElSTiESHR B AR A A

GUOYUAN SECURITIES CO,LTD.

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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