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GUOYUAN SECURITIES AT 4 (605136) 2 8] & 3R &

BEE LG ERE, RASERF SRR BT
— WA M+ (605136) 2022 F=FK &it

F4:
INE KA 2022 FEEERE.

BIE:

® EHAFERFTHH AR LGEAKE

2022Q1-3 N & EAF LIk 20.98 1274, FHTFHE 16.10%; V3545 5%
0.39 1L, R THE 114.80%; f=3F/E 284744 058 11, R TE
128.56%. #£ ¥ Q3 £EF % HAE I 541 12, R TR 16.15%, £I)3
4 #1-0.45 12T, BT 4 179.80%. 2022Q1-3 £.4] F/4 #] % % 28.88%/-
1.95%, T & 13.74/12.38pct; &£ % Q3 3 & & £ 4| /4 A F 571 4 25.17%/-
8.6%, T & 20.48/17.28pct. % Mk, #HE /¥ ZIF K F RN E A
24.28%]4.65%/0.46%, [ kb4 #1-2.39/+1.43/+0.03pct. £.4] % TFif £ Lk &
F R B A E TR ) AT

® H A S+ R AR

Sk %A, 2022Q13 v HRE/ M EHEZ T/ AL EFFT KA
19.12/0.70/1.16 1z & . R i -17.25%/-48.14%/+109.69% , £ #| %
29.64%/49.17%/4.12%. FF] tt.-5.56/-33.03/+5.48pcCt. 4 8] 45 4: 4L B A Se bt
H M E AT 535 £ e su hE T2 SR S4E, AR PRIEK,

o IRWERFE, BERI QL

5F 6 F,2022Q1-3 X5 B A/ X B IR/ AT & F kA 17.96/0.65/2.38 12
7, FILE 4.97%/24.68%/1.67%, £.4]% % 29.34%/25.63%/26.33%, » 5!
-9.57/-13.23/+10.91pct. Q3 ¥ F E XM E A/ X% B IR/ H e -F & Bl A
4.25/0.15/1.01 1z & . B  -19.75%/-47.84%/+16.31% , £ #] &£ A
25.31%/26.11%/24.42%, % #1-16.80/-11.63/+7.14pct. /8] Q3 ¥ & & A+
FAZTHNACFETMEAREITHE, 3E-F6 54 12 K, L) Rt H
FAERAKLTFE

o HFHENLBAFAMN

HAVFA 2022-2024 F 8] = Ag ik N 43.12/46.73/50.65 12T, A3
4 FE A A 1.93/3.31/3.45 1., EPS 4 %1% 0.48/0.82/0.86,% & PE
% 25/15/14x, 4T “BE” A,

o N&RT

) S KB E R, # 5o M AL TR BT BRI, 47 W 5E 4 A B KU
W& : BAFAN

W 4 3045 Ao 1 1A 2020A 2021A 2022E 2023E 2024E

F LM N(F T ) 4599.80 4154.85 4312.14 4673.18 5064.70
AN B Ha (%) 18.72 -9.67 3.79 8.37 8.38
Ja &4 )78 (8 7 ) 339.48 410.74 193.07 330.62 344.87
2 4 F178 F) b (%) 18.70 20.99 -53.00 71.25 4.31
ROE(%) 14.51 15.26 6.82 10.59 10.15
FRMK () 0.84 1.02 0.48 0.82 0.86
" £ % (P/E) 14.23 11.77 25.03 14.62 14.01
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TE A AR
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RE|%S
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52 AR &lwss (L): 26.42/11.14
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GUOYUAN SECURITIES

Lo TS
¥ 2k $45:BF T
L2HEE 2020A 2021A 2022E 2023E 2024E LS 2020A 2021A 2022E 2023E 2024E
RHF~ 3011.60  3121.32  3552.89  3863.61  4195.54 BRI 4599.80  4154.85  4312.14  4673.18  5064.70
A 1479.47  1159.95  1755.61  1885.01  2015.86 Bk A 3203.61  2640.20  2939.69  3092.55  3381.28
R K 141. 65 141.14 147. 02 159. 14 172. 54 B AL A o 21.24 7.24 12.33 12.99 13.34
EALY-FIE T 451. 69 369. 63 383.62  415.74  450.57 FLE A 763.03  836.10  905.55  981.37  1063.59
A IR 3 74.74 158. 48 176. 46 185. 63 202.96 EE:4 8 99. 58 122.78 194. 05 140. 20 151. 94
A 845.15  1261.20  1059.26  1187.17  1322.69 ARG R 11.90 11.03 18.35 19.88 21.55
HARA T 18.89 30. 92 30. 92 30. 92 30.92 4% R -1.94 -8.18  -17.08  -22.09  —27.48
B h I 103. 51 312.24 91.22 85. 78 78.05 P BALAR R -86.37  -60.32  -61.89  -69.53  —63.91
KA 3.93 12.81 12.81 12.81 12.81 NRMEE A E -0.34 5.52 0. 00 0. 00 0. 00
B 5 7 31.10 33.56 26.48 19.40 12.31 BRI A 1.13 1.03 1.03 1.03 1.03
T 1.35 1.45 1.84 2.25 2.65 B LA 443.90  543.71 251. 61 432.23  451.07
AR Y AL 67.14 264. 42 50. 09 51.32 50. 27 EXZ T ON 0. 50 0. 47 0. 47 0. 47 0. 47
&= EH 3115. 11 3433.56  3644.12  3949.39  4273.59 B E 1.68 3.53 0. 00 0. 00 0. 00
Wtk 780. 66 708. 60 781.07 796. 67 845. 14 #1198 & 5 442. 71 540. 64 252. 07 432.70 451.53
B 13.22 31.88 31.88 31.88 31.88 B ARAL 104.91 130. 82 59. 82 103. 33 107. 84
AR 262.24 163.98 182.59 192.08 210. 01 %A1 337.80  409.82 192.26  329.36  343.69
H MR fi b 505. 20 512.74 566. 61 572.71 603. 25 R U EXIT-A -1.68 -0.92 -0. 81 -1.26 -1.18
ekl A 0. 00 35.19 35.19 35.19 35.19 V2 B A 8 4 A1 339.48  410.74 193.07  330.62  344.87
K 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 448.52  541.76  244.10  419.54  433.05
H AR R 0. 00 35.19 35.19 35.19 35.19 EPS (1) 0. 85 1.02 0. 48 0. 82 0.86
R kAT 780. 66 743.79 816.26  831.85 880. 32
E 33381 -4.58 -1.26 -2.07 -3.32 -4.50
LA 400. 01 402.03 402.03  402.03 402. 03 i 2020A 2021A 2022E 2023E 2024E
FANR 718.70 759. 35 759. 35 759. 35 759. 35 ARKEEH
@A E 122117 1559.91 1668.55  1959.48  2236.39 B AN (%) 18.72 -9.67 3.79 8.37 8. 38
)3 AN S AL AR AR 2339.03  2691.04  2829.92  3120.86  3397.77 B A A8 (%) 21.09 22.48  -53.72 71.79 4.36
QAR RS 3115. 11 3433.56  3644.12  3949.39  4273.59 )3 BB 8) 4 AL (%) 18.70 20.99  -53.00 71.25 4.31
FAEA
AeRER : EATE %) 30.35 36.46 31.83 33.82 33.24
SHEE 2020A 2021A 2022E 2023E 2024E A AIE %) 7.38 9.89 4.48 7.07 6.81
Z2EENRLER 175. 24 -133.87 428. 60 148.70 173.07 ROE (%) 14.51 15.26 6.82 10. 59 10.15
A 337.80 409. 82 192.26  329.36 343. 69 ROIC (%) 42.09 30.25 16. 33 24.93 23.07
A7 18 e 4 6.56 6.23 9.57 9.4 9.46 v
" 4% A -1.94 -8.18 -17.08 -22.09 -27.48 xR E %) 25.06 21. 66 22.40 21.06 20. 60
#F MK -1.13 -1.03 -1.03 -1.03 -1.03 & R e E (%) 1.69 5. 81 5.30 5.20 4.91
FEFEEH -259.83  -603. 80 242,24  -170.92  -163.34 AR 3.86 4.40 4.55 4.85 4.96
Az g sk 93.78 63.10 2. 64 3.97 11.78 # Ak 2.67 2.51 3.09 3.25 3.29
R EHLER -19.18  -146.56 204.16 -1.70 -1.75 Bz S
FAZE 8.79 14.12 0. 00 0. 00 0. 00 BR AR 1.72 1.27 1.22 1.23 1.23
K 11.89 87.00  -159.93 0. 00 0. 00 MR 3K B 4 40. 86 29.19 29. 62 30. 25 30. 25
H A AL R 1.50 -45. 44 44.23 -1.70 -1.75 B2 AT 3 B 4 10.75 12.39 16.96 16.51 16.82
FEFXEARER 387.06 -30.79 -37.09 -17.59 -40. 48 FR AR (L)
FEir E 13.22 18. 66 0. 00 0. 00 0. 00 R GRATH) 0.84 1.02 0.48 0.82 0.86
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0. 44 -0.33 1.07 0.37 0. 43
R 40. 01 2.02 0. 00 0. 00 0. 00 FRA T (RAET) 5.82 6. 69 7.04 7.76 8.45
FARNARIE I 380. 11 40. 65 0.00 0. 00 0.00 i
AT ALK -46.28 -92.12 -37.09 -17.59 -40. 48 P/E 14.23 11.77 25.03 14. 62 14.01
44 3 o 537.19  -313.07 595. 66 129. 41 130. 84 P/B 2.07 1.80 1.71 1.55 1.42
EV/EBITDA 7.89 6.53 14.50 8.43 8.17
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T IFBILA
EN FHAKO6AARN, MO KKRAET EIEA54 20% A £ #x  MAAROAAR, TRIGHEANL T T4 10%4 L
BE  FHARKROANAN, BMHKRRBKET LIEHH 5-20%2 ] FH FIREKROAAN, FRBHEAAANTTHEHTI10%Z 0
HAH AR 6AAN, M EKKRAT LIiEss 8 5% ] B AR 6AMNAN, TRAGHARLS TFHHH 0L
£ HHAKKROAMAAN, MK S T LiEHH %A L

AT

e B A P BIER LRI T AIE RN E PO TAERAN S G F AR ), AHMGIRLEE, Rz, TRk
B EAME, AAKREREMKRNGIHBH R ASARE, SAZHEATHELOPRLEFTfoF i, KIREFW
EA R BT KA H AL Sl SRR H T 28, BRI EZH0IRE. Foh,

JE F X518 Ak % 69 LA

ARAE P EEB MK (BFIER LS5 TIE) (223834000) , B TIiEFALWA MR 8 L4 F BAiE Aokt
FEFER LS T IR FW L F AL BUF B EIRTVMA A K TSGR L F AR A IERARTFHRE
PARBHER LT RAZ & AT, TS, FAERABMIIRS B A ES . EFRFTRELEFRRTF
Pk F 09 — A R ARA K, 4IEHRN S IERRT F A IHER BIERAN KX = S, THARRFE WX HhE
FHRTLHN, HAGERAEE, BEPRFRALSMEL, FMEEFRTRIRE, HOEPF RHGITH,

— A% 5 B

AREHETIEFRBRDA RN S (AT RAR “RNE7 ) AFREAREARE AN (FE, BRI, §5B%5%M) AH, X
BANGEFIER. AN TREEBEANE ARERALAEF . 5B LIEFRVAING £ ERIM AL F =Tt
MR EARE, WNHiZERIAMAREZ T MM AR ETH Q. RRERHRE TIER ) K EKIRE 6428k
MM R FZFMMZE P REGZTEN, BLERALR THFRA LR ESMMRE =T E P Bk R AR
£ RIRERAR A N E G ARG AR SGEF MR ARILEAT L, RREREAT AR NAATEG AT L, 2R3
ARIEIZH1Z LM R T, RIREBROEFZ L, T 2 TR, SRABMNARBLEPFELFZR, 7
AR A RAAL A B E B F IR KR R A AT ARG 69T BN R B, KIREPTAS 09 IE R I TARG 09 M. M
AR IMNTRAE S ATRBEA, AN T AE S AREMEITA, & RLAEUNR—RGRE. AN ENE
PREERREGEMELREBRREHFS AT RN, AR (FALE) BRI TMP . AEAFTHHL
T, A8 R XFENMTRRAFA KRS F AR 00 8] BT KATE9IER KT TR S, LT R AE LN F)
AR RETRAT L F RS XA .

V=N

ARERABRE P AL LALREGET T4, TFPHAARHREMARL S A28 N RREABGEFHT
3, 12 RITIRE N E R PTG R M Ao 7 AR AT AR A RIE . AN 8] R ARAZE AL B ARE T R A
EETTE . ARERR )T B TIERTA, KEERARFELY., #AIAN T EEHUMIALERE, oF 5] A RER
AR, HLEARANSFTHBHER. ik www. gyzg. com. cn
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