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GUOYUAN SECURITIES 1 FTR AR (301177) 2 &) IR 4R

W HAEIAARE, LSRR ) S ik

—G LAY 2022 F=F4R 5P
F4:
N8 KA 2022 F =4k 2022 FAT=F FE AT LN 3043 1L, R
T4 10.79%; V3 £4 A1 7.73 12T, BT 22.00%; Fo3F 344 4
i 6.331C7L, FlH T 33.75%; #H AAAGIk: 1.93 /L.
o AWMU AHHRLFAHAE, MRIGJE T LRBAR ) HEMR
JFEFEREER AN, AaH»IET 3 ARG 1EE LRgE4aE it
B BB SRR ERTR, FABATELENERMERLL, »
SlMZFE LG AMARE. FE kA, 22Q1-3 4 Al £ 2K
12.21/8.64/9.58 fe. ., [ H+12.61%/-30.08%/-12.20%; 22Q1-3 % %523
Ja #4104 3.76/2.03/1.94 12 7T, B tb+16.77%/-50.19%/-25.86%. & T £
BEE @, 22Q3 NaA#HIEATE 85 K, Linfhikie ) HLE%,
o ZARRABERTAI, HEFAELRRSA
THTNEFREMBFERNL, 2 FL TR LEK, 2201-3 235 4%
HEAERLESA 0.98pcts £ 70.74%, 22Q1-3 £ A1 FE 5 A F b A
0.71pcts/0.30pcts/1.73pcts £ 71.12%/69.94%/70.98%. Al 3% A 7 @,
22 Q1-3 & H M A 10.78 e (yoy+27.82%), 4#E % HER L LA
10.70pcts £ 35.42%, T ZFZARFR KA. AT ZIHFBRTHIE
R KTE % A ER LA 0.21pcts £ 4.00%, M 4% AR
by 0.23pcts £ 0.40%, #F & % A %38 /w 0.10pcts £ 0.39%. 4244 F)
& TF % 3.64pcts £ 25.39%.
0 WHNRAXIHEATEFHNE, RHNAERALREERA B
BAVINA, 5 RAT LA S AL B T AT LA B Rt —F b, A a)didA
TR e T A B B ATUE A, SR R AL SRR B AR A LA A
THEATHHLEXRAZPHME, BaTNd L2 R ERE, &
RAFFLN 8] S0 hf 7 Ao = 50 ) #2329, SRS 6932 5 R, AIAE P
R PRSI, RN R PFERTEFSIET, HRIENINE, #E
22H1, 35 ¥ VA LR P iaked Bk b b €A 5] 19.59% (yoy+6.75pcts); it
IR BRI K H BRI R T s, BRI B FRK ],
o HFTHENEBAAMN
O E) A R B AEARAT K 3R Sn ik, SRAF I R AR A IRE P, T S
Rt AE A RS S M A R e ik 36 )5 T AT R IR AR, B Bk
KZRAL) o HAVAEZBAFTM, T8 2022-2024 54 715 HLE 1K
43.18/55.14/70.70 1z 5T, 1384 4)i4% 10.62/13.37/16.39 12T, EPS #
2.66/3.34/4.10 ., 3t PE # 15.23/12.10/9.87 4%, ## “FEN” iF%,
o MN&#RT
Al SE S A Bl Ry SRR T ASOR BT s & 8 4K TS B A R
W& ZAFN

W 55 K AR A 454 2020A 2021A 2022E 2023E 2024E

F LN (EF ) 2464.50 4622.73 4317.93 5514.43 7069.50
HN R HE (%) 48.06 87.57 -6.59 27.71 28.20
)3 £ % A8 (B 7 ) 563.30 1301.77 1062.33 1337.09 1639.35
J3 £ % #) 78 F) bk (%) 113.44 131.09 -18.39 25.86 22.61
ROE(%) 50.37 18.96 14.90 15.79 16.22
H R A () 1.41 3.25 2.66 3.34 4.10
T 2 % (PIE) 28.72 12.43 15.23 12.10 9.87
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52 B & &% A&M (L): 165.01/40.45
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- A
SHFE 2020 2021 2022E 2023E 2024E 2SR 2020 2021 2022E 2023E 2024E
AR 1618.84  7450.89  7970.94  9522.49 11184.42 BRI 2464.50  4622.73  4317.93  5514.43  7069.50
P 181.50  4741.51  2126.14  4500.04  5880. 66 A 754.80  1380.55  1256.10  1682.77  2176.45
A 166.19 174.88 226.26  288.96  370.44 5 44 H I A 130.47  255.19  239.65  306.05  392.36
SR A 4.24 10.28 12.95 16.54 21.21 B 729.09 121791 1446.51  1737.05  2262.24
HAIE 2 42. 66 60.18 50. 24 57.89 140.16 e 160.37  172.83  159.76  198.52  247.43
B 297.13 439.97 354.26  457.98  570.86 A% 16. 80 16.82 18.00 19.00 21.00
R R 927.13  2024.07  5201.08  4201.08  4201.08 w5 11.35 25.91 17. 69 19.07 27.67
ERHES 312.79 818.29  1042.56  1024.91 979.92 BRI A -7.92  -10.15 -6.51 -6.51 -6.51
kiR 0.00 0.00 0.00 0.00 0.00 NAEE AR 6.03 17.57 70. 00 50. 00 40. 00
Iy 3.28 6.33 84.90 109. 23 89.34 B 16.22 41.63 60. 00 60. 00 60. 00
R R 6.32 5.88 3.88 1.88 0.78 #0158 692.38  1632.51  1331.07  1676.47  2056.84
HRAER SR 303.19 806. 09 953.79  913.80  889.80 2 S 0.34 1.16 2.00 1.00 1.00
7Bt 1931.63  8269.18  9013.50 10547.41 12164.34 B & 1.05 2.06 1.50 1.50 3.00
RS R 803.98  1169.94  1638.54  1835.36  2017.74 #1994 5 691.67  1631.61  1331.57  1675.97  2054.84
S 0.00 0.00 400.00  400.00  400.00 1A 128.42  329.85  269.24  338.88  415.49
AR 110. 64 113.78 102.75 137.65 178.03 # A1 563.25  1301.76  1062.33  1337.09  1639.35
LA Atk 693.34  1056.17  1135.79  1297.71  1439.71 DR A -0.05 -0.01 0.00 0.00 0.00
JERD R 9.25 232.67 245.35  245.35 40.56 Ja BB A 54 A1 563.30  1301.77  1062.33  1337.09  1639.35
Ko 0.00 0. 00 0.00 0.00 0.00 EBITDA 751.10 172013 1421.19  1802.20  2215.40
SHeAE A M 9.25 232.67 245.35  245.35 40.56 EPS () 1.56 3.25 2.66 3.34 4.10
Py e 813.23  1402.61 1883.89  2080.71  2058.30
R A 360. 00 400. 01 400. 01 400. 01 400. 01 LS A 2020 2021 2022E 2023E 2024E
K AR 51.33  4459.22  4459.22  4459.22  4459.22 BERES
8 AR s 708.27  2010.04  2272.35  3609.44  5248.79 AN (%) 48.06 87.57 -6.59 27.71 28.20
)3 BN B R AR 1118.35  6866.58  7129.61  8466.69 10106.04 & kA3 (%) 138.76  135.78  -18.46 25.95 22.69
fi B AR B 1931.63  8269.18  9013.50 10547.41 12164.34 Ja2 B, £ 3] ) (%) 113.44  131.09  -18.39 25.86 22. 61
KAV A
BARER LHE® 69.37 70.14 70.91 69.48 69.21
LR 2020 2021 2022E 2023E 2024E A (%) 22.86 2.1 2460 2.2 B
BEEHLEA 893.55  1544.21 1073.72  1370.18  1585.98 ROE (%) 50. 37 18.96 14.90 15.79 16.22
4415 563.25  1301.76  1062.33  1337.09  1639.35 ROIC (%) 50. 38 19. 00 14.90 15.79 16.22
JE 4 47.37 61.71 72.43 106. 67 130. 89 e H
W45 A 11.35 25.91 17. 69 19.07 27.67 K E %) 42.10 16.96 20.90 19.73 16.92
BRRE -16.22 -41.63 -60.00  -60.00  —60.00 B0 (%) 0.00 15.33 36. 69 33.64 34.98
BERATH 285.32 -50.38 104. 69 15.99  -113.44 A 2.01 6.37 4.86 5.19 5.54
HA 2 E AR 2.48 246.84  -123.42  -48.63  -38.49 B 1.64 5.99 4.65 4.94 5.26
BEEHALEA -691.70  -1170.62  -3348.27  1014.00  -197.69 HERA
KL H 39.90 103.76 100. 00 80. 00 60. 00 R A 1.66 0.91 0.50 0.56 0. 62
kR 666.88  1096.91 164.82  -33.00  -17.00 2 TR ) 4 19.75 26.43 21.07 21.41 21.44
AR AL 15.08 30.05 -3083.44  1061.00  -154.69 AP 2 R 4 10.16 12.30 11. 60 14.00 13.79
EREHALER -121.23  4188.36  -340.82  -10.28 -7.67 SRR ()
3 I 2 0.00 0. 00 400. 00 0.00 0.00 RO A (R R 1.41 3.25 2.66 3.34 4.10
Coni 0.00 0.00 0.00 0.00 0.00 iﬂ;g%m@;ﬁ (R #e 2.23 3.86 2.68 3.43 3.96
#
3 R K Ao 0.00 40. 01 0.00 0.00 0.00 FRA T  (RAHEE) 2.80 17.17 17.82 21.17 25.26
B A NAR M S 9.65  4407.88 0.00 0.00 0.00 PIE S
HRER AL -130.88  -259.53  -740.82  -10.28 -7.67 P/E 28.72 12.43 15.23 12.10 9.87
o A IR 79.57  4560.01 -2615.37  2373.90  1380.62 P/B 14.47 2.36 2.27 1.91 1. 60
EV/EBITDA 12.72 5.55 6.72 5.30 4.31
4 3% B LB ) BT F A 213
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H BA F EIER LRI T OIER LT E L FAE RS G E W EAERE ), AP RLEE, Rz, EWNH
h B ARE . AARKBIRETARRAGHIEARASMRE, SHBHEATHEHORLBEFFE L), KIREFW
R W T RAGH LA EH BT S LA T H L8, BRATEMEZFTHRE. #h.

TEFR AL B 18 Ak % 69 BL AR

ARIE R EIES AMA N (LR L 55 TIE) (223834000) , B TiEAMAD A MRN8 B & BiE S A AT

FART RS T A o IEFRALT F 0 L 42 45 AT W8 30110 K 6940 K FA& 9 U B LB IA R HIEA T H RE
PRAGEFRZFT A RKAZ & 547, RSN, FEERABLBUR S % A6 Eh . ERTRRERIERARTF
Tk 09 — A KA K, AGIEK N 8], AEHRR T F MM IHE R BGE R AR T S IME, T AR RE M AT @R
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AREGETIEREDA RN S AT AR CRNE” ) EFPEAREFRE A (F&, BRI, BRI KH, X
BRNGEPIER. ANRERBLANE ARERALAEF . 5 ELIEHKAIN 2 BRI SALFT F = Jr
MR ERIRE, N dHiZeakb R F = F MMk g A K ETH T ARERHRE TIER G K% RIRE 6928k
MM RF ZFMMZE P REGZTEN, BAERRLR I ARA LESRBMMRE ZFTMMZE P B4R AR
£ RARE AR A N R G AR AL SRR MK AT, AREREA T AN AATEMNCAFEL, 12RN3)
FARIEIZHA3 RO R A R T B, RIREPTRE A, T4, ST R, ERLAEMNARBLEFELFZA,
AEAE g SALAL A B B FAEFR R AT ARG 09 T R B A . RIRE PTG 09 IE R AL T ARG G4 M
BRI TMNTRA RS ARFIA, KN TRE 5 AREABEAA, & LABENR—RAGRE AN EE
PREEAMEOEMELREBRRAGTHES LB TR, A (EALE) FiRIZTME . £xEFTHFL
T, AR E) BT E KRB T AL AR A KRS T TR B 09N 8] BT K AT E9IE K KT #AT S, LT AL A ik ) 3)
PR R F LT RAT L IR H R LA 5.

T FAK

ARERABREP Aot WAL REGEF T, LPIIANEAREMARL L. K08 KIREN B £HT
3, A2 AR A B RT3 R AT 69 A A e Bt AR AT AR AR . RN ) R AR E AL A ARE R A
EETAE. AREMRA)I B TIEFR A, RERBRAFLA. HARGN T EHFHFUIMIALENE, oF 5] A RER
KL, 5L B5RKNS)H IR, ik www. gyzq. com. cn
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