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A M4k (002078) 2 ] & 3R4R 2

ZZLGREME, HERK—RLRKLE

—— KM 2022 F=F &1F
FAE:
N R AR 2022 SF=F4R: 2022 SFAT=FE S AE LILN 296.40 12T, R
3K 24.99%; VaE4 A 22.68 12T, R T 18.07%; 4edfia#4%
#)9d 22.35 12T, BT 17.86%; &£ AHA%Ik % 0.84 TIIL .

TE A AR

2022 %10 A 30 H

FEN|HH

A A

52 A& &lwssh (L): 12.96/10.76

B A& ARGREN (BAMR): 2639.66
® L HFEHEME, KREA—RLRKERY BA ARERA (FHM): 2687.01

JFRT 22 FAT=F AR AREMERE DL, NABMEFRERZEDT  sawm (7o) 3077846
ELE{?:EL'#%%, EE‘;’}J/A\ﬂﬂ?ﬁfé{}%iﬂgﬁozz—?ﬁiﬁl}?\/}ﬂ9";&}1%“;{;’( 296.40 B (F7): 31330.54

1o 7 (yoy+24.99%), # ¥ 22Q1-3 2 3) 9 5] 5= HE Ik 96.67/101.88/97.85
17T, F)+26.48%/+24.70%/+23.84% ., 22 3] =% & 92 33 & 4 44
22.68 1zt (yoy-18.07%), % F A&, 22Q1-3 4 HI 5% I3 # % #iH
6.75/9.84/6.09 1z 7., F]+t-39.08%/-12.38%/+13.37%. #iit kR T ¥4 it
ANAEGAT RS Bho “—+ K7 WA B FTHH 3 LAKE KA R,
B ARRAEE IR DA, 28] k5 ¥t — 427t

o BAIREAREFARE, ABRKERAKGHAR

WFE RN LK AL ERYRA, EEFRENSLOT X THA I EFR

it A —FRMAY

13%
3%
7%
—-18%
—-28%

. - A . 10/29 1/28 4/29 7/29 10/28
AARY s SRR, A F R RF RN b, BA)RE 7 AR AL KM o—p 300
22 R =ZF RN EELAEFIILT % 4.15pcts £ 15.83%, 2 FEA,  hrn. wind

22Q1-3 &4 2 A F 5 H A 13.97%/18.88%/14.50%, [ k. -9.47pcts/-
3.26pcts/+0.08pcts; 22 Fa7f =F E 4 A £ R IL T % 4.05pcts £ 7.66%.
T Rm, HEFTRAEICZFAXIHRAFTRAEIM 5% RNER -
0.02pcts/+0.30pcts/+0.88pcts/+0.07pcts £ 0.37%/2.58%/2.13%/2.06% .
O MHEXK—MHUAF#E, PRYATAIEERKERAR

N EVRTHEPE AR Btk ok — R kg LR, i, SR KA FEE —
W—yk” BF, PEILSEFANGRE, LR LALNCELLEEZ 45 ek
AL R o An 7 Fob APk A T A R A MO AR 150 Aebak, XA~ 7,
HH R AL 1L 7 AMMRIAAITR]; ) HAEE X CHA 55 77wk L
ok, 12 b A FRKA 100 Zob QR R EZ ), &ITHERXME “525 7%
b KRR — R R R B E S L EAE 7, FaAE VRS = KA it
HR AR N B KT 4G, AEREARHE—FTHER, BERKERLL,
o RBE#ENHEAH MM

B AR RIS, FRRYTIR T AF W, AR mARE LR, b
KIpT bR 2SR, KRANVALZAAN, it 2022-2024 55
A5 B g lk 402.38/443.22/472.46 1L, 1344 4]0 H) 28.45/34.34/36.25

A8 R IR

B AEF A 8 5F 70- K fa 450k (002078) 22 4 4R &
P BB LS RILEIR, MR AR AR S ALY
2022.08.28

(B AIEH A 8) B - K fa 450k (002078) 2022 4 —%
RSP FREAM B, AR — IR B 1
Fl) 2022.04.29

k4 %
AT thte
Pk %% S002052105003

4 24010 34.34130.25 g 3¢ 021-51097188
fe 7., EPS # 1.06/1.28/1.35 7, 3% PE 4 11.01/9.12/8.64 1%, %4 “ % e ,
» Ll xucai@gyzg.com.cn
N7 R
o MR
BAFMA R AR §REKRATMAL: * A FATMAR,  RAA i
M. ZA N Wi 48 xuyuankun@gyzq.com.cn
W %Sk B Ao A4 2020A 2021A 2022E 2023E 2024E
ERRONEW T 21588.65 31996.64 40238.20 44321.60 47245.80
AN HE (%) -5.16 48.21 25.76 10.15 6.60
24 A)HE (G 77 ) 1953.11 2956.84 2845.06 3433.82 3625.42
12 £ 4 A)7E ] F (%) -10.33 51.39 -3.78 20.69 5.58
ROE(%) 12.12 15.78 12.79 13.68 12.78
K E () 0.73 1.10 1.06 1.28 1.35
" & & (PIE) 16.04 10.60 11.01 9.12 8.64

AR . Wind, B LE A 50T
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A A
SHFE 2020 2021 2022E 2023E 2024E 2SR 2020 2021 2022E 2023E 2024E
RAE L 10000.80  11250.50  16528.64 20622.53 25396.95 A 21588.65 31996.64 40238.20 44321.60 47245.80
04 2969.72  3467.74  7680.72 11100.39 15386.14 A 17392.32 26438.08 33985.11 37089.77 39517.49
Bk 1609.54  1786.55  2106.27  2193.70  2249.11 2 o B e 105.93 139.35 177.05 195. 02 207. 88
A A 75. 67 149. 59 189. 12 190. 58 188.98 R 103.23 136.37 201.19 221. 61 236.23
TR 2 345. 71 555.27 679.70 741.80 790.35 S 652.54 813.56  1038.15  1121.34  1181.15
5% 2896.62  3506.49  4064.35  4437.42  4727.87 BEER 410.88 538.18 831. 60 923.65  1040.40
AR T 2103.54  1784.85 1808.48  1958.64  2054.49 W43 R 533.15 565. 34 783. 39 859. 99 934. 63
ERHE 25865.54  31486.97  33144.91 33959.27 34649.84 BRI L -59.09 -16. 63 -25.00 -15. 00 -15.00
¥R 203. 84 240. 59 234.00 305. 00 306. 00 INFAME T Sl s -18.19 -8.45 -18.00 -12.00 -12.00
2 20954.49  27922.45  29595.87 30267.82 30931. 60 BASIE 16.84 42.89 20. 00 20. 00 20. 00
AR 1023.22  1274.06 1754.12  1884.18  2014.24 2 A]5 2321.81  3399.24  3213.72  3923.23  4141.03
AR R 3683.99  2049.86 1560.92  1502.27  1397.99 RSN 65. 62 39.45 40.00 36.00 38.00
=85t 35866.34  42737.47  49673.55 54581.80  60046. 79 a9k %k 9.11 59.59 10. 00 20. 00 20. 00
s A 14401.77 17875.02  19165.72 19415.13 19922.43 #9658 2378.32  3379.10  3243.72  3939.23  4159.03
Sa HpE 7764.42  7697.69  7015.80  6944.80  6863.50 184 410. 46 412.43 389. 25 493.98 521.54
AR 2 2440.62  3883.83  5073.98  5537.50  5899.96 A 1967.85  2966.68  2854.47  3445.25  3637.49
AR 4196.73  6293.49  7075.94  6932.83  7158.97 R R AR 14.74 9.84 9. 41 11.42 12.06
kD G 5225.98  6048.53  8165.23  9955.23 11645.23 Vo ) ) A0 1953.11  2956.84  2845.06  3433.82  3625.42
K 3208.92  5391.39  7391.39  9291.39  10991.39 EBITDA 4290.42  5733.60  6203.73  7242.76  7769.09
AR A 2017.05 657. 14 773. 84 663. 84 653.84 EPS () 0.74 1.10 1.06 1.28 1.35
kAt 19627.75  23923.54  27330.95 29370.36 31567.66
A 2624. 63 2687.00 2687.01 2687.01 2687. 01 ’2‘##’}1 2020 2021 2022E 2023E 2024E
FARNR 1851.44  2426.40  2426.40  2426.40  2426.40 AERES
iR & 11663.42  14354.43  16662.10 19790.36  23046.99 B AL (%) -5.16 48.21 25.76 10.15 6.60
V3 B BN S LR S 16111.63  18733.09  22252.35 25109.77 28365.40 B kA58 (%) -7.24 46. 41 -5.46 22.08 5.55
i A AR 35866.34  42737.47  49673.55 54581.80  60046. 79 V2 & 5 3] A A5 (%) -10.33 51.39 -3.78 20. 69 5.58
F Ak A
BARER LAE® 19. 44 17.37 15. 54 16. 32 16. 36
LR 2020 2021 2022E 2023E 2024E A (%) 708 7.2 no7 e rer
BEEAALA 6615.91 4929.38  7531.19  6827.07  7501.48 ROE (%) 12.12 15.78 12.79 13. 68 12.78
A 1967.85  2966.68  2854.47  3445.25  3637.49 ROIC (%) 9.46 11.92 11.50 13.30 13.81
A 1435.46  1769.01 2206.62  2459.54  2693.43 Bt
T 533.15 565. 34 783. 39 859.99 934. 63 K A (%) 54.72 55.98 55. 02 53. 81 52.57
BAERE -16.84 -42.89 -20.00 -20.00 -20.00 B R E %) 63.08 67.56 63.98 64. 64 65. 49
BER AT 2655.04  -370.70 892.13 -27.91 126.14 A E 0. 69 0.63 0.86 1.06 1.27
HAZTIAR 41.24 41.94 814.57 110.19 129.79 kA 0. 49 0.43 0. 65 0.83 1.04
BEEHALER -6261.35 -7225.69  -4371.94 -3371.00 -3501.00 BERA
FALE 6308.69  7249.03  3950.00  3150.00  3350.00 B RsE 0.63 0. 81 0.87 0.85 0.82
TS o 18.05 6.58 -74.01 71.00 1.00 AR 4 12.42 17.58 19.56 19.58 20. 21
AR AR 65.39 29.92  -495.95  -150.00  -150.00 A 2 B 4 8.17 8.36 7.59 6.99 6.91
EFEDALA -386.73  2796.13 1053. 74 -36. 40 285. 28 FRARE ()
sa R -1171.74 -66.73  —681.89 -71.00 -81.30 BRI (AR 0.73 1.10 1.06 1.28 1.35
. 1556.33  2182.46  2000.00  1900.00  1700.00 iﬂ;’i%%lﬂ@iﬁ (R A 38 2.46 1.83 2.80 2.54 2.79
o
B 33.22 62.38 0. 01 0. 00 0.00 AT (RATRE) 6.00 6.97 8.28 9.34 10. 56
H A NFRIE Ao 281.93 574.96 0. 00 0. 00 0.00 IV
AL R AR -1086. 47 43.06  —264.38 -1865.40 -1333.42 P/E 16.04 10. 60 11. 01 9.12 8. 64
T e H o -31.12 511.06  4212.98  3419.66  4285.76 P/B 1.94 1.67 1.41 1.25 1.10
EV/EBITDA 9.91 7.42 6.86 5.87 5.47
4 3% B LB ) BT F A 213
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BRI RV -
EN it Ak 6 ANA P, ALK T LI 45 3 20% 24 £ fHE It RKRO6AARN, ITAGHEINMKT T IHIE4 10%A L
B AR 6ANARN, RM KKK T LiEds4 5-20% 18 i AR O6AARN, TRIGHEAAN T HA58E10%2 18
B»H it ARk 6 ANA RN, MM TKKkREAT LiE45 3 £5% 4] i AR 6ANA R, TkAGHE Y T H453 10% A £
£ it ARk 6 AMNARN, MM KK S T LiEd54 5% A L

7T 7 B

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

FHRITHH, HAGEREE, BT FAFRASHEL, FMEERFTRE, FOEPAHGTH.

— A% 5 A

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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