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BAIBENNE, FRYKTARESRE NV 2

—— MBSy 2022 F=F R EIF

FAE:

oy 8] B A 2022 = F 4R 2022 AT =F K 5] K ALE I 55.10 L, Fl

MK 26.320; SHLIA B4 AN 5.67 10, FIH-37.22%; % Aiudk)a A

A A1 4.62 107, Flrb-46.05%; HAANICE 0.80 Lo
B AR : 52 B & &AM (L): 41.95/18.69

o LHEKRHAE, RARAERALES PG e

AT 38 RMA AL 2 B b AR AR, NG EXFAMRmEGIy AP T 70597

sg, ABEAAK, RENNEASHIN, RMAARBAAEA MG, ARGRE F7R): 70597

22Q1-3 N8 A F Ik 55.10 12T (yoy+26.32%), 22Q1-3 A3 5 AIFEIM  zawih (5F4):  16420.92

$1% 16.78/19.20/19.12 1L L, FIHIHK 9.96%/41.16%/29.54%, KAIH 0 o
%417 567 1L (yoy-37.22%), 22Q1-3 # % A Ja & % 4l ' |
1.46/2.08/2.13 {e 7, FHo-47.81%/-36.74%/-27.70%. % & T J& RK 4

e CORKRE” FAY, KT KRB, o8 k4R 2% FHHE, 16%

o ZBAIKFMERE, FRBLEHELT LA ETH QL o
22 FATZF R A AR RN A LK BB F TR, N8 BAIN B

RIE; MA T REMTHHRAL, ReEEFFHEAE~ SRS, 24 70
ERAP &, 22Q1-3 L2452 A| R F L T4 10.61pcts £ 12.56%, 4%  -32%

BA, 22Q1-3 £A% 5514 11.54%/14.20%/11.81%, 3 1b-0.01/+2.66/- g

2.39pcts, 22Q1-3 /3] & A E 5 B K 8.73%/10.90%/11.24% , 3tk 10/29 1/28  4/29 7/29 10/28
+1.89/+2.17/+0.34pcts. AR % B 7 &, tFRLA 8] B & R A= H e ) H R bRy === iiR300

F, Ak ATk, HERREICERRAESANRALTE  shm wid

0.03pcts/0.12pcts £ 0.30%/1.68%, M 4 3% A% £ 0.47pcts £ 0.93%.  [pepeys

R BNF @, 22HL AR ¥ b 0.78 1o, TR % METH 1.38pcts £ -

%422%5&2;&3&%@%75‘:&%#}& R LT IR (B A A A 3) 5 -4 15 47 (603733)2022 45 4
~ = AL =, 2T ZH RO R AN 5 Mg -

FERE AL TR 3 A B G o I K AR, T AERLG B R B A i T PRI SRR L)

WA B RAF4E, RAREE B G K NES BA T AL HE, FH 20220819

B, NS R T AAatg, FAH) 22 T FEAE 30 Ao A SRR AT

f8. BIhEEE 250 Febk ¢ Lo 7 K Bk AL AR AR B AR 4R

— AR B A 250 Aok “ SRR AT MR AR ML ALH

B, BRE NG RE AL E, BEKEER, —F DA kA L

SIS, oA BT ook 5 A K P BT A0, %

o NEENEEAIM AT e

INEINEH R EIT LA K, AN EBEAR A TSR AT E, T s

o E AR — R Rk, BT KT R, LA RIS 5002052105003

v
23
o

R K, BN 8] 2022-2024 57380 H) A 75.31/92.36/113.20 1o, L 021-51097188
2B AE A R 7.54/10.17/12.79 12T, EPS 4514 1.07/1.44/1.81 T/  #r# xucai@gyzg.com.cn
%, 3t PE 9514 21.77/16.14/12.84 4%, 4+ “E N iF4.

o MNeRT y Y
RAHRRRAAR AR : &R KR RIS g ppbire, P4 TR
Fﬂ'% ﬁ*’]'}ﬁiﬂ’] i%3] Xuyuankun@gyzg.com.cn
W 4 5 oA A48 2020 2021 2022E 2023E 2024E

BN (BF L) 4843.10 6016.97 7530.93 9235.88 11319.64

AR (%) 6.04 24.24 25.16 22.64 22.56

a4 AE (B L) 717.16 1016.67 754.41 1017.20 1279.22

Ja &4 FIER K (%) 63.02 41.76 -25.80 34.83 25.76

ROE (%) 13.40 15.84 10.86 13.22 14.18

HRok s (L) 1.02 1.44 1.07 1.44 1.81

W &% (PIE) 22.90 16.15 21.77 16.14 12.84

PR R Wind, B AE AT 5T

F 4oL iR E X2 G 0 R B3R 1/3
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L S EUE S
25K 2020 2021 2022E 2023E 2024E 2HFE 2020 2021 2022E 2023E 2024E
AAE 3971.06  6450.71  7079.77  8049.41  9696.24 #FRIA 4843.10  6016.97  7530.93  9235.88 11319. 64
A4 520. 71 794,41 1305.07  1270.97  1671.29 A 3851.58  4815.06  6534.02  7809.39  9495.07
Ak 994.81  1216.53  1486.71  1862.89  2268.83 04 A e 46.95 37.37 46.77 57.36 70. 31
SR A 16.83 15.25 21.88 27.45 31.74 B 15. 46 21.92 0.75 27.71 32.83
HAIE 2 95.56 62.97 127.42  149.40  163.66 e 99. 11 113.66  128.03  161.63  192.43
s 1337.21  1925.21  2437.82  3011.48  3608.03 A &R 122.65  158.09  166.00  203.58  249.51
R R 1005.95  2436.34  1700.87  1727.23  1952.68 w5 67.88 20.42 37.99 47.70 33.86
ERBES 3992.53  4597.96  4854.34  4772.20  4849.06 KA BRI E 2113 -17.32 16.00 0. 66 7.67
kiR 663.73 831.15  1000.00  831.63  887.59 INAEE AR -14.93 -7.45 0.00 0.00 0.00
Iy 2334.20  2531.98  2752.68  2819.93  2875.31 B 202.42  287.25  170.00  170.00  140.00
AR 499. 49 516. 46 527.02  603.30  592.69 241 833.84 1156.59  853.83  1151.83  1449.11
R R 495.11 718.38 574.64  517.35  493.47 S 6.21 3.31 4.65 4.72 4.23
#2 8t 7963.60  11048.66 1193411 12821.61 14545.30 B & 5.35 12.02 6.59 7.99 8.86
Fosh 2250.35  2461.79  3710.02  3853.58  3944.73 #1345 834.69  1147.88  851.90  1148.56  1444.47
S 797.19 690.10  1472.01  1234.89  825.85 1A 115.68  128.96 95.71  129.04  162.28
AR 477.17 764. 21 931.36  1130.98  1389.86 # A1 719.01  1018.93  756.19  1019.53  1282.20
AR Atk 976.00  1007.48  1306.65  1487.72  1729.03 R F AR 1.85 2.25 1.78 2.33 2.97
RS AR 334.27  2139.91  1250.40  1241.52  1543.94 Ja & A2 3% A1 717.16  1016.67  754.41  1017.20  1279.22
K 0.00 0.00 0.00 0.00 0.00 EBITDA 1177.83  1507.88  1203.22  1602.90  1857.11
HAIAER D 7 334.27  2139.91  1250.40  1241.52  1543.94 EPS (1) 2.01 2.85 1.07 1.44 1.81
Py e 2584.62  4601.70  4960.42  5095.11  5488.68
R A 705.97 705.97 705.98  705.98  705.98 LS A 2020 2021 2022E 2023E 2024E
AN 3064.39  3064.39  3064.39  3064.39  3064.39 BERH
G AICE 1588.26  2386.08  3015.54  3785.65  5064.87 N (%) 6.04 24.24 25.16 22. 64 22.56
)3 HN B B Fr AR 5353.56  6419.30  6944.24  7694.72  9021.87 % e A9 (%) 65.28 38.71 2618 34.90 25. 81
fi B AR A 7963.60  11048.66  11934.11 12821.61 14545.30 Ja B, £ 3] ) (%) 63.02 4.76  -25.80 34.83 25.76
BARA
RERER P 20. 47 19.98 13.24 15.45 16.12
LiHER 2020 2021 2022E 2023E 2024E A ) 1481 1699 10-02 o 130
BHEHLER 301.93 447.02 591.06  705.83  1007.29 ROE (%) 13.40 15.84 10.86 13.22 14.18
A 719.01  1018.93 756.19  1019.53  1282.20 ROIC (%) 18.13 20.55 14.11 16.89 19.31
18 AN 276.12 330.87 311.39  403.38  374.14 B
4% 67.88 20. 42 37.99 47.70 33.86 Ty Y0 32.46 41.65 41.57 39.74 37.74
BRAE -202.42  -287.25  -170.00  -170.00  -140.00 0 (%) 30. 84 15.00 29. 68 24.24 15.05
BERETH -585.50  —662.72  -405.62  -640.24  -546.78 FAE 1.76 2.62 1.91 2.09 2.46
HAZE ALK 26.84 26.77 61.10 45.47 3.87 AR 1.16 1.83 1.24 1.29 1.53
BREDRER -604.70  -1938.42 192.59  -118.11  -521.29 BERH
RA h 561.90 661.77 448.00  400.00  370.00 R 0.63 0.63 0. 66 0.75 0.83
kiR 0.00 0.00 175.41  -170.82 55. 41 2 TR ] 4 4.96 5.12 5.24 5.19 5.16
H ST AR -42.80  -1276.64 816.00 111.07 -95.88 AR K R A 7.98 7.76 7.7 7.57 7.53
EREAALER -476.40  1698.93  -272.98  -621.81 -85. 68 SRR ()
a4 -207.16  -107.09 781.91  -237.12  -409.04 B S (BT 1.02 1.44 1.07 1.44 1.81
. 0.00 0.00 0.00 0.00 0.00 IR E AR (RATHE 0.43 0.63 0.84 1.00 1.43
%)
5B A 93.97 0.00 0.00 0.00 0.00 BN (R AR 7.58 9.09 9.84 10.90 12.78
FARMRIE 1179. 04 0.00 0.00 0.00 0.00 PTT )
HE R -1542.26  1806.02 -1054.90  -384.70  323.37 P/E 22.90 16.15 21.77 16.14 12.84
o A IR -781.19 206. 25 510.66  -34.10  400.32 P/B 3.07 2.56 2.36 2.13 1.82
EV/EBITDA 13. 11 10.24 12.83 9.63 8.32
T H oL TR E L Z G 89 . r S 330 2/3
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¥ 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
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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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