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AR £ (688211) 4 3] & iFiR A

Bt LRBELAR TR, TEEHMLE S TR

— P A E 2022 F=ZFR P

FE:

INB R AR 2022 = F 3R 2022 SR =F EEAELIEA 10.68 12T, B
P K 9.79%; V3E4A0E 0.19 12T, FHTH 81.70%; Fedka#i4 A
18-222.98 77 L, BT 102.34%. 2022 4% =F F =38 wili N\ 3.81
e, BT % 10.45%; V384 4)i8-0.13 12T, Fl T4 144.04%; 3=
Bz A4 4109-0.10 12T, BT % 137.96%.

R

0 AEFITREHGHEK, EraMdak, #Ta bbEgRA
SEE A, 2022Q1/Q2/Q3 /A 8l 4 H % AE 4% 0.75/6.12/3.81 ¢ T, Rl %
£.-56.69%/63.27%/-10.45%; % A5 I )2 # 4 #)i4-0.11/0.43/-0.13 1 .,
[ bt 40-144.87%/-12.75%/-144.04%., #&E 2022 49 A X, »N&E£FiT
¥ AR AT 2676 10T, 4 2022 % 6 A KWEK 1.96 fet; AMAK
BPEFITELR A5 &b n A4 25.74%/15.89%/9.99%/5.09%/4.02%,
#2022 4 6 A K9 A T 1-7.21/+4.83/-0.27/-0.10/-0.17pcts, & F 454 %
25 AN EFITELREHENEITH SRS A A 79.91%/20.09%,
52022 F 6 A K9 H % L-1.46/+1.46pcts, #sMTH Bkt —F iRt

& RBMHARMEN LAFELEAETH, THFEBRATRFLHHEAN
BRI &, 2022Q3 N8 2 AR EEFESH A 16.72%/-3.45%,
32 2021Q3 4 #1 B 6-11.74/-10.47pcts, 4% 2022Q2 4# #1347 1k-3.28/-10.41
pcts, 28 RMA R EN LA FHEAE TR, FAESTH, 2022Q3 2
SJANE T M R I BRI ARV 5% AESHH 6.33%/6.48%/1
1.71%/-4.33%, % %|F t+2.33/+3.40/+5.28/-4.70pcts, 4 #I 3 b+3.38/+
4.11/+6.33/-4.35pcts. 45E 5% Mg m 2 2 R ME N S F AT KA K
FaEMEY S A, NG EARKERF LA FRBPIHFM., & LHEH A
A, AR EAE T ARIEAE) = e E 3, N a BB BRI RAEIRA AL
EBIRS T AT, TERRAEMEZZRIEM, LEEREFEFE
FRLA S 2B ARG IR MIEmPTE; AR T A LR F2 N8 HE MK
RN, ME5RBATHREERILULE., FlEMNFT o

o HFENEAAMM

NI RB AR FHR G R L, BRMAEKYE., ZATHFi6. 4609
BFITHERRE NS LA IE K, £MFAT NS 2022-2024 58 A1 A
23.18/28.46/34.46 1L, 13441044 1.43/1.96/2.59 12T, EPS % 1.09
1.49/1.97 TIE, HATRRM 3T R PE # 34/25/19 4%, #:4# “FEN” iF4,
o N

T3 4 e B R AR R R AR, B HARA R AR R, Bt
FHE B Ao AR S 0 R, TR P AT R P a9 %,
Mk 2AFR

W 4 4B Fo (&4 2020A 2021A 2022E 2023E 2024E

ZLAN(E F L) 1204.42 2209.63 2318.23 2846.48 3446.16
PN HE (%) 60.44 83.46 4.91 22.79 21.07
)2 £ 4 ) (8 7 ) 213.27 259.21 142.99 196.18 259.10
)2 £ % F) i F) Ho (%) 59.08 21.54 -44.84 37.20 32.08
ROE(%) 26.84 6.73 3.65 4.77 5.93
HE RO () 1.62 1.97 1.09 1.49 1.97
W & % (P/E) 22.78 18.75 33.98 24.77 18.75
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Lo TS
¥ 2k $45:BF T
L2HEE 2020A 2021A 2022E 2023E 2024E LS 2020A 2021A 2022E 2023E 2024E
RHF~ 1927.40  5482.38  5915.05  6627.94  7596.62 BRI 1204.42  2209.63  2318.23  2846.48  3446.16
A 69.01 1497. 81 1356.70  1423.24  1723.08 Bk A 743.52  1578.37  1809.15  2189.63  2618.54
R K 348.35 814.79 972.75  1070.03  1177.03 B AL A o 12.09 14.03 16.23 22.77 27.57
EALY-FIE T 3.21 5.51 5.79 7.10 8. 60 FLE A 43. 81 68.16 71.87 85. 39 103.38
A IR 3 24.07 103.29 63.34 96.94 126. 32 EE:4 8 39.26 52.14 76.58 82.55  103.38
A 1258.00  1977.59  2376.00  2772.00  3168.00 AR R 107.29 133.89 167.37  210.05  243.65
HARA T 224.76  1083.40  1140.47  1258.63  1393.59 4% R 0.84 -2.71 1.92 7.48 20. 71
B h I 401.18 654.79 563. 23 630. 62 670. 21 P BALAR R -12.74  -39.58  -13.49  -16.18  -17.91
KA 0. 00 0. 00 2.13 0. 71 0.95 NRMEE A E 1.12 1.33 0.86 1.10 1.10
R 198. 47 302. 09 372.51 417.84 447. 63 BRI A 9.4 7.01 6.21 7.54 6.92
T 41.04 41.95 45.17 49.91 52.36 B LA 253.20  307.98 169. 51 231.85  307.45
AR Y AL 161. 67 310.75 143. 43 162.17 169. 27 EXZ T ON 4.91 0.98 1.97 2.62 1.86
&= EH 2328.58  6137.18  6478.28  7258.57  8266.83 B E 1.12 0.38 1.26 0.92 0.85
Wtk 1457. 41 2177.98 2479.31  3057.20  3802.42 #1198 & 5 256. 99 308. 58 170. 22 233.55 308. 46
B 45.75 165. 65 190. 00 380. 41 755. 71 B ARAL 43.72 49.38 27.24 37.37 49.36
AR K 455. 46 726. 84 904.57  1094.81  1309.27 #4118 213.27  259.21 142.99 196.18  259.10
H MR fi b 956.20  1285.49  1384.74  1581.97  1737.44 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 76.53 106. 36 82.12 88. 33 92.27 V2 B A 8 4 A1 213.27  259.21 142.99 196.18  259.10
K 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 262. 91 328.35 197.38 273.73  364.72
H AR R 76.53 106. 36 82.12 88. 33 92.27 EPS (1) 2.16 1.97 1.09 1.49 1.97
R kAT 1533.94  2284.34  2561.42  3145.53  3894.69
E 33381 0.00 0.00 0. 00 0.00 0. 00
LA 98. 61 131. 61 131. 61 131. 61 131. 61 i 2020A 2021A 2022E 2023E 2024E
FANR 456.32  3222.31 3222.31  3222.31  3222.31 ARKEEH
@A E 239. 71 498.92 562.94  759.12  1018.22 B AN (%) 60. 44 83. 46 4.91 22.79 21.07
)3 AN S AL AR AR 794.64  3852.84  3916.86  4113.04  4372.14 B A A8 (%) 47.46 21.64  -44.96 36.77 32. 61
R Ao ik RS 2328.58  6137.18  6478.28  7258.57  8266.83 )3 BB 8) 4 AL (%) 59.08 21.54  -44.84 37.20 32.08
FAEA
AeRER : EATE %) 38.27 28.57 21.96 23.08 24.02
2R E 2020A 2021A 2022E 2023E 2024E A (%) 17.7 11.73 6.17 6.89 7.52
Z2EENRLER 12.31 -421.33 12. 69 51.83 111.84 ROE (%) 26.84 6.73 3.65 4.77 5.93
A 213.27 259. 21 142.99 196.18 259.10 ROIC (%) 18.11 11.79 5. 64 7.05 8.73
A8 4 8.88 23.08 25.94 34. 40 36.56 B A
" 4% A 0.84 -2.71 1.92 7.48 20. 71 xR E %) 65.87 37.22 39.54 43.34 47.11
#F MK -9. 41 -7.01 -6. 21 -7.54 -6.92 % Qe E (%) 2.98 7.34 7.45 12.12 19. 44
FEFEEH -250.18  -809. 21 -239.58  -273.77  -292.54 AR 1.32 2.52 2.39 2.17 2.00
Az g sk 48.91 115. 31 87. 63 95. 08 94.93 # Ak 0. 46 1.59 1.42 1.25 1.16
R EHLER -201.28 -1026.87  -124.81 -161.66  -161.77 Bz S
FAZE 152. 63 192.32 70. 00 60. 00 50. 00 BR AR 0. 67 0.52 0.37 0. 41 0. 44
Kk 42.57 845. 02 2.13 -1.42 0.24 2K 3K JE) % 3.74 3.59 2.50 2.79 3.07
H A AL R -6.08 10.48 -52.68  -103.08  -111.54 B2 AT 3 B 4 1.92 2.67 2.22 2.19 2.18
FEFXEARER 229.36 2872. 21 -29.00 176. 38 349.77 FR AR (L)
FEir E 35.75 119.90 24.35 190. 41 375. 30 R GRATH) 1.62 1.97 1.09 1.49 1.97
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0. 09 -3.20 1.72 1.84 2.49
R 88. 61 33.00 0. 00 0. 00 0. 00 FRA T (RAET) 6.04 29.27 29.76 31.25 33.22
FARNARIE I 336.73 2765.98 0.00 0. 00 0.00 i
AT ALK -231.72 -46. 68 -53.34  -14.03 -25.52 P/E 22.78 18.75 33.98 24.77 18.75
44 3 o 40.33  1423.74 14111 66. 54 299.84 P/B 6.11 1.26 1.24 1.18 1.1
EV/EBITDA 8.85 7.09 11.79 8. 50 6.38
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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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