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REZRTHREREK, REFHLETYH FEN|
—F s (603896.SH) 2022 4 it E

Fo:

4 7 18 B, N8 KA 2022 F53k, FAT LI 8291, 2EF LT

2 SRR B4 AV 2,78 LT, o AlAF R A K 8.07%. 38.32%, EPS [FEES

A 1.43 7. 52 % &/ &M (£): 56.66 /31.96
B ARRERE (BAMK): 197.21
0 R¥BTRHAIZTHKENK, 2FHERTHEK ABREEA (BFR): 197.21
MAARAEEZKFRERS, BRBRFRAMNKZEDAREERLR AR,  sawm (5r50): 955461
2022 Famsl AR BRIt R FEA, NAF—EEWFRAT LB sam (mra): 9554.61

4 2.04/1.46/1.58/3.21 e ~, # k£ F F b33 K 16.99%/1.71%/- it — A I

2.55%/11.84%, #: /= s £ 314, REZRTH RIBRL LR LIELF HBHKD 4

A% 5.79/1.29/1.09 1T, Rl K 8.14%/5.36%/7.40%. # =Bl d 4
it H, 2022 FRERTHEF SR ERAEMEAFZSEH ST LEMAN
e % 86.68%, A REILTH X 70.87%, AR EZRFMRR, o%
o FRHRMRS &Mk, THERELAR -

B 2 8] 81 52 A0 7 % AR TR B AT A an VR A9 BRE LR, W i 2 Mwlggrwﬁlé%%4ﬂ7
FRE, FRBEAKTFES, EXABN2ET, BRIAEATHANE, &

FRAAR AR RERS. TEMAPRRE, g NN LR Z
da o H1 % 5.23/0.98/1.97 1274, &A1 A 63.91%/11.95%/24.14%. & A
TH AR, N AE— SRS ERARLE T Y, RRET R (BRIERNTEA (603896 SH) A A A
‘ﬂ'ﬁ:ﬁ?%ﬂ/g};‘{, defde CPRR LT CHHLAT ENFEHRTES , JE LN ) L AR H AR E MR A, 46k B8 45438 K )2023.03.30
FhEFSBRE. HK, NICRTELeBARTRIER 14 K, HE
REREFARY, T, TR, @8, AR, EXBAKRZMA L el K.

BAERREE &, NIRERMRATARE, mKE4H, LHAEEER

FH &R : Wind
K AR

WA GANE RIE AN, Bl STk A BRI S S 4 7 )

o mEENEAATM A SR
NABGIIE BRI, BTN Bk, KT IHEHA R, Ha PR 0020522080001
BB A BT MG S A %, #ANFt 2023-2025 4, aaga  ©F 021-51097188

B A H 1045 1275 13.10 /o705 16.24 {07, FRIEA A A mayuniao@gyzq.com.cn

A A 3.47 L. 4.44 /LA 5.61 1L, ¥ )2 EPS 4414 1.76 /X 2.25
TR AH= 2.84 TIRL, *F ) PE 5 A% 28 45, 22 4842 17 12, #hH “EN”
WAL

* AT

TR SRR, A RRERE, MR,

Wk BAFN

W 5 AR A A 2021 2022 2023E 2024E 2025E

B AN(F T ) 767.14 829.07 1044.50 1318.85 1623.93
KR (%) 20.61 8.07 25.98 26.27 23.13
Va4 F)E (| 7 T) 200.83 277.78 347.46 443.76 560.79
)3 84 FH R b (%) 32.37 38.32 25.08 27.71 26.37
ROE (%) 12.40 14.58 16.30 17.94 19.34
ARk #E (L) 1.02 1.41 1.76 2.25 2.84
71 & % (P/E) 47.58 34.40 27.50 21.53 17.04
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Lo TS
RHFE 2021 2022 2023E 2024E 2025E 2HFE 2021 2022 2023E 2024E 2025E
RAE~ 104530  1862.01  2098.04 2286.76  2851.53 FRBEA 767.14  829.07 104450 1318.85 1623.93
A 677.98 152471  1700.00  1800.00  2261.31 B A 126.37 12921  176.07 22049  273.13
R K 84.52 113.66 13259  169.64  210.26 B AL A o 7.81 7.18 9.55 12.08 14.73
E2Y-RIE 2.92 251 3.60 4.44 5.42 X% 319.76  319.37  417.80  527.54  649.57
T IR 3 10.57 13.97 18.85 22.82 28.80 40 77.43 85.80  109.67 14507  178.63
A 99.06 147.76 17428 22198  279.65 AR R 50.82 47.82 48.00 50.00 52.00
HARA T 170.24 59.41 68.73 67.88 66.09 4% R -13.71 -12.05 -43.52 -58.55 -82.82
ek I~ 917.16 994.18 930.84 84345  751.84 P RAAR K 0.00 0.00 0.00 0.00 0.00
KIBF 4.82 5.93 6.00 6.00 6.00 NRIEE NI E -12.33 -1.26 0.00 0.00 0.00
R 357.45 376.95 39598  362.63  303.08 S gcgiet 6.84 4.54 5.00 5.00 5.00
T 82.98 78.16 71.87 65.33 58.33 2 LA 207.15  280.88 35211 44827  565.25
LA FEA T~ 471.91 533.14 456.99  409.49  384.44 EEIT VPN 0.13 0.43 0.29 0.31 0.32
&= EH 1962.46  2856.19  3028.88 3130.21  3603.37 FAsh X 6.22 3.34 4.64 4.47 4.34
W s 199.28 477.77 57852  316.32 349.63 #1988 201.06  277.97 34775 44410  561.23
FE Ol 0.00 272.97 338.78 23.22 0.00 PR AFAL 0.75 0.45 0.81 0.93 1.22
JEAT K 3K 140.81 143.96 188.52 240.88 297.39 %A1 200.31 277.51 346.94 443.17 560.01
FAARF Rt 58.47 60.84 51.21 52.22 52.25 VE R AE S -0.52 -0.27 -0.52 -0.59 -0.78
ek R 143.13 472.90 318.93 340.95 355.60 2 & &> 8 4 ALH 200.83 277.78 347.46 443.76 560.79
K 0.00 0.00 0.00 0.00 0.00 EBITDA 25455  342.87 39356 48515  583.04
HAedEiR D 1tk 143.13 472.90 31893 34095  355.60 EPS (1) 1.32 1.41 1.76 2.25 2.84
R A 342.41 950.67 897.44 657.27 705.24
A 152.50 197.20 197.20 197.20 197.20 2HEE 2021 2022 2023E 2024E 2025E
FAENAR 900.22 856.25 856.25 856.25 856.25 ARKAESH
G AME 690.99 908.45  1169.15 150539  1928.58 AN (%) 20.61 8.07 25.98 26.27 23.13
)3 By BN B IR AR 1619.66 190552  2131.96 2474.06  2900.03 Ak A (%) 30.36 35.59 25.36 27.31 26.10
QAR AR S 1962.46  2856.19  3028.88 3130.21  3603.37 )2 By B 8] A A (%) 32.37 38.32 25.08 27.71 26.37
HAE S
AeRER A ERENO) 83.53 84.42 83.14 8328  83.18
RitEE 2021 2022 2023E 2024E 2025E A AIE %) 26.18 33.51 33.27 33.65 34.53
ZEHEHAER 296.70 341.28 39312 44351 527.49 ROE (%) 12.40 14.58 16.30 17.94 19.34
A A 200.31 277.51 346.94  443.17 560.01 ROIC (%) 28.45 30.61 39.21 53.03 70.01
A8 e 4 61.11 74.04 84.98 95.43 100.61 B A
w435 A -13.71 -12.05 -43.52 -58.55 -82.82 FE R E %) 17.45 33.28 29.63 21.00 19.57
MK -6.84 -4.54 -5.00 -5.00 -5.00 A R & (%) 1.64 29.23 37.75 3.53 0.00
FEFEEHN 8.82 -26.20 15.62 -33.40 -45.26 AAE 5.25 3.90 3.63 7.23 8.16
ez E A LR 47.01 32.52 -5.89 1.85 -0.05 EAE 475 3.59 3.33 6.53 7.36
BREHALER -233.72 -85.39 -42.68 -4.50 -7.55 BiERA
KARLE 161.63 182.60 -0.17 0.00 0.00 BR AR 0.42 0.34 0.35 0.43 0.48
K I 74.60 -95.55 12.70 -2.65 -0.17 LK K 4 9.36 8.16 8.48 8.73 8.55
HACAR T AR 2.50 1.66 -30.16 -7.15 -7.73 Xeg S 3E S 1.09 0.91 1.06 1.03 1.01
#HFENAER -54.24 335.84 -175.15  -339.01 -58.63 FR AR (L)
R ir E 0.00 272.97 65.81  -315.57 -23.22 R GRATH) 1.02 1.41 1.76 2.25 2.84
K% 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) 1.50 1.73 0.00 0.00 0.00
R 4.49 44.70 0.00 0.00 0.00 TR GRAIEE) 8.21 9.66 10.81 12.55 14.71
FARNARIG Do 131.41 -43.98 0.00 0.00 0.00 e
A F AR -190.14 62.14  -240.96 -23.44 -35.41 P/E 47.58 34.40 27.50 21.53 17.04
BB K AR 8.74 591.73 17529  100.00  461.31 P/B 5.90 5.01 4.48 3.86 3.29
EV/EBITDA 33.11 24.58 21.42 17.37 14.46
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e SR
EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
BE BHAKROAAN, MMAKKEKET LB 5-20%2 8 PdE FF AR 6ANAN, TRIEHEAAAN T T HEHEI0%ZH
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fdi MHAROAAA, RMKKMES T LiEdsd v L

5 H7 )T 7 B

e B A P BIER BRI T OIERILT E NP TAERAN G 495 L AERE ), UAHBGTRLEE, hz, EWH
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,

— Akt 9

AREH ETIEFRBRA RN AT RAR “RNE" ) AFRARERE AR GRE, BRI, 8% AH,
RN EPIER. AN TRAEBRANBRIRERALANE P . & B TIERAIN GG LRI BT H =T
MR FEARIRAE, N HIZE RN I F T MR A AR ETA R, ARERH R E TIER @ K E ARE 0 £ ek
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
L RIRERAR A N E T ARG AESGEFMRARIETE, RREREATAANAATEHCAFREZ L, 12A03)
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
AR IMNTRAE S ARBH, AT RE L AREMETAH, & RLAENAR—B09RE. AN EE
FPREFERREGEMTELREBVAGHFESAR RN, AR (FAHLE) BT ME. £FEFTHHRL
T, A8 BTG KM T R A H A RARE F AR 690 8] BT KAT89IE R K TH AT S, LT AL &)\ 3)
RAERF BRI T BT LS RS R ALEIR S

R HRK

AMREAABKZE P Fo A E LA TREG AT T4, VA AR RENARLE K038 KIRER B EFHT
3, 12 RFIRE N AR PT ] R T A 69 Ao AR AT AR A RIE . AN S R A RAR B AR B AIRE T R A
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KIRE, L E5RNEFRLAHER. ik www. gyzg. com. cn

B ALIE HR A 2P

Hhk: ZHCEAETAE LY 18 S EFAakTd & Hik: AT HAFTE R AR 1199 SHiE K AE 0 ) 35 16

A JE B TIE # B TUIE A
W % 230000 o 2R : 200135
R (0551) 62207952 A (021) 68869125

RURT (021) 51097188




