N BB E R R s, At S M E

@ERIES

GUOYUAN SECURITIES

FAARNT, RBAERK

—F A A 2022 FR A 2023 F—F R &7

o FH

N Bl 2022 4R B 2023 F—F 4, 2022 -, N EFILEILN 1,231.71 12
7 (+11.37%), V3844 94.31 12T (+8.34%), 4=dFJa 54 #]i4 85.86 1C
T (+8.08%). 22Q4, /85I ENAN 293.10 12T (+14.54%), V384 F1i4
13.70 1. (+80.10%), =3k a4 4134 10.05 1 (+153.31%). 23Q1, 4
8] RILEIN 334.41 12t (+7.71%), V3#4 410 36.15 12T (+2.73%), 4=

17 #) & 47 (600887) /2 8] 53R &

TE A AR

2023 405 A 04 H

EYNE 2

A AKAE
52 A& &lwssh (L): 39.05/25.24

Bz &4 A1 33.17 12T (+0.80%) . /8] dhie) 2R RL A A 10 AR KA 4 A  Apaidfs (8FM):  6307.99
10.40 T (&A#L), 94 % A 70.31%. P "

® ARSI KA, B E R, RS BRESHE ATREIA (A7H): 639892
1) BARFUBANE KA, A% %, A e85, 22 4, nagkil, AR@F@E (A7A): 18646415
Dy AT H S B o AL NS AR 849.26, 262.60, 95.67. 3.95 i rr 1go1s08

1, BlH+0.02%. +62.01%. +33.61%. +116.48%, |4 iRttt £ %, ¥
Ay B So NI KABAZ 20%; 23Q1, NIk 45 4-2.58%. 37.94%.
35.72%. 70.85%, AthiEsEg,

2) MM E: 22 4, Nadede, dy, b, A LKA S A A 331.95,
298.45, 227.03. 210.26. 143.79 1z, Ft+5.69%. +10.40%. +15.44%.
+10.32%. +27.30%, 23Q1 & 3L N3 3% 5 H A +4.70%. +7.13%. +18.53%.
-1.92%. +18.38%; AZ4HH A, 23Q1 £5, XZH AR S5 HF t+45,
-82. -106. -138. +19 4>,

0 FRAR&LEMMEI, 22 FELANERSA

1) FRAB&EMHKL, 22 FEFERHA, 22 5, NaEHNES 32.26%, F
tb+1.64pct, 23Q1 £4| % A4 33.77%, Fltb-0.67pct.

2) 22 SFAEE MR A PRI, 22 55, NS 1A B4 A1 F A 7.66%), Frb-0.21pct,
F2HTHERAERSA, 22F0N4E, T, FL. UHEFRAELAR
+1.14, +0.52, +0.13. -0.18pct, #HEHF M ERFA L2 H T LR, #RMF S
te &, 23Q1, N 8)1aE4 A F A 10.81%, [ -0.52pct.

® FEHEsm. R, RIAALTLMEREK

1) BB, ABiThEREK, 22 FNIRSELBREFTT LHER
33.4%, FEMSTHE —; BRIl T HHRERT &EEH 12.4%, B
+5.0pct, SKE@MHy TG EH —; RAWMHREHT & FH 25.3%, Fl+1.1pct,
{25 tmoy T 9§ —; Bk 424557 % K AE T b B Hb+3.5pct; Ak &

i A —FRMAY
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FA R : Wind, Ifind. B SLIE KA 50 B # 52

A KA TARS

(B TIEFAT WA 50-8 So kb F B R R R HE
X, X AFE) 2022.11.21

KON i
B ARET 95—, * -
2) N B 5 3 S ik KL ATIE A A K B 022 S0 5 SN b AR 1206,  AATIT A g

HRAA NN TR
3) e LE, BABHEL, N AREEEANILS, LATAD

ok iE F5 %5 S0020522030002

AT ER . RRT KT S B RMIE, Vi Ll SR LI 20% A Lk, 0211097158

4) SR AaRpE L, BUITHEENTH, RIESRTHEAHE, HHZAE denghuil@gyzq.com.cn
P> R & AR A, 22 5 3 B ALk 4 U3 52.2%. 22 K, A%

& F Rk 1,626 7wk, ] H+8.00%.

SrME L2 AT 5T R

NIARPEHILLE—, REMMARBRFRTER, TRAAEERK, TF
WERSERHA . KMNF TN E 2023-2025 F )7 HF F A0 5 A A

ok iE F5 %5 S0020522090001

110.36/128.42/147.97 127, ik 17.01%/16.36%/15.23%, & 4 A 28 A i 021-51097188
PE 7 %1 17/15/13X (14 1,892 1), #£4#F “EN” 4., W 44 zhuyuhao@gyzg.com.cn
® MN¥RT
BRI, RN R, RiE 46 R AT NE .
AT T

Mk BAFR
bk 5 % 5 S0020522110001

W 4 H AR A A5 A 2021A 2022A 2023E 2024E 2025E

# AN (F T ) 11059520  123171.04 13538145 14795572  160334.28 ®if 021-51097188

AR Ho (%) 14.15 11.37 9.91 9.29 837 s yuanfan@gyzg.com.cn
Ja & 4 5 (8 7 ) 8704.92 9431.06 11035.67  12841.57 14797.14

Ja & 4 F15H F] b (%) 22.98 8.34 17.01 16.36 15.23

ROE(%) 18.25 18.76 20.19 21.49 2257

H RO E(T) 1.36 1.47 1.72 2.01 2.31

7 & % (PIE) 21.73 20.06 17.14 14.73 12.78
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M F-Fm &
L2HEE 2021A 2022A 2023E 2024E 2025E LK 2021A 2022A 2023E 2024E 2025E
wHFE 2 50154.96  61463.31  63348.78 68355.72 75538.70 LA 110595.20 123171.04 135381.45 147955.72 160334.28
A 31742.37  33853.33  37238.67 40962.53 45058.78 Bk A 76416.71 83118.55 90560.85 97985.20 105204.39
R K 1958.98  3088.35  3295.41  3621.01  3945.04 B AL A o 663.58  741.78  815.32  891.05  965.60
EALY-FIE T 126.03 200. 02 178.50 201. 32 229.98 X% 19314.81 22908.21 25180.95 27667.72 29982.51
A IR 3 1519.75  1833.62  1843.47  2034.96  2215.76 FEE A 4227.07  5342.85  5686.02  6214.14  6734.04
A 8917.20  14836.16  14036.93 14772.57 16982.00 ARG R 601.02  821.55  903.71 994.08  1093.48
HARA T 5890.63  7651.83  6755.81  6763.33  7107.14 W 4% A -29.16  -254.60  -62.70  -80.55  —156.56
IR F 51807.38  69501.99  66894.95 69882.76 71493.91 PR K -427.33  -792.47 -633.98  -697.37  -707.94
KA 4209.95  4562.83  3891.87  4221.55  4225.42 NRMEE A E 120.59 94.15 128. 61 114. 45 112. 40
R 29378.68  33735.14  37013.89 38385.73  38660. 05 S gcgiet 461. 39 243.96  280.55 324.33  282.95
T 1609.13  4648.01 5592.33  6836.88  8511.30 2 LA 10230.31  10859.97 12798.59 14766.22 16961.05
AR Y AL 16609.61  26556.01  20396.87 20438.60 20097.15 EX T VI IN 58.25 60.88 73.06 87.67  105.21
FEEH 101962.34 130965.30 130243.73 138238.48 147032.61 EX T S 176. 21 290.67  307.93 258.27  285.62
s 43296.24  62169.53  59982.62 62379.60 67598. 13 #1988 3 10112.35 10630.19 12563.72 14595.63 16780. 63
B 12596.37  26799.48  25269.24 25555.59  29152.65 B ARAL 1380.33  1311.98  1550.62  1801.40  2071.08
AR 13659.52  15925.80  16271.12  17964.75 19449.33 %A1 8732.03  9318.21 11013.10 12794.22 14709.56
HAFE A 17040.36  19444.24  18442.26 18859.26 18996.15 R U EXIT-A 27.11  -112.86  -22.57  -47.35  -87.58
Jkiksh [ 4 9875.08  14652.67  11760.23 12288.74 10143.88 V2 & A 8) A1 8704.92  9431.06 11035.67 12841.57 14797.14
KA 2 5380.18  9298.21 6974.88  7210.21  5186.58 EBITDA 13489.10 14492.41 16799.90 19422.80 22117.90
H AR R 4494. 91 5354.46 ~ 4785.35  5078.53  4957.30 EPS (1) 1.36 1.47 1.72 2.01 2.31
R kAT 53171.32  76822.20  71742.85 74668.34 77742.01
IR G 1082. 71 3875.22  3852.65  3805.31  3717.73
LA 6400.13  6399.35  6399.35  6399.35  6399.35 i 2021A 2022A 2023E 2024E 2025E
FANR 14268.57  14235.22  14235.22 14235.22 14235.22 AkAEAH
@A E 27497.73  30786.70  35167.05 40283.66 46091.69 AN (%) 14.15 11.37 9.91 9.29 8.37
JaBAN S A A 47708.31  50267.88  54648.23 59764.84  65572.87 Ak A3 (%) 19.54 6.15 17.85 15.37 14.86
R Aol R E 101962.34 130965.30 130243.73 138238.48 147032. 61 )3 BB 8) 4 AL (%) 22.98 8.34 17.01 16.36 15.23
FAE A
AeRER : EATE %) 30.90 32.52 33.11 33.77 34.38
RitEE 2021A 2022A 2023E 2024E 2025E A AIE %) 7.87 7.66 8.15 8. 68 9.23
ZEHEHAER 15527.52  13420.32  19482.86 17456.34 17457.67 ROE (%) 18.25 18.76 20.19 21.49 22.57
A A 8732.03  9318.21  11013.10 12794.22 14709.56 ROIC (%) 28.01 18.87 22.52 25. 47 28.01
A7 18 4 3287.95  3887.04  4064.01  4737.13  5313. 41 Y ]
" 4% A -29.16  -254.60 -62.70 -80.55  -156.56 xR E %) 52.15 58. 66 55.08 54.01 52.87
#EMEK -461.39  -243.96  -280.55 -324.33  -282.95 % Qe E (%) 35.07 48.27 46.09 45.09 45.28
FEFEEH 2179.63  -2013.13  1387.68 955.04 —1144.55 mAE 1.16 0.99 1.06 1.10 1.12
Az g sk 1818.46  2726.77  3361.32  -625.18  —981.25 EAE 0.95 0.75 0.82 0.86 0.87
BT EHAELR -7796.98 -19513.71  -5331.58 —6769.62 -6022.36 BERAH
KA 6682.73  6646.11 4912.33  5383.76  4479.79 B R 1.28 1.06 1. 04 1.10 1.12
KA 845. 47 6286. 25 -522.57 353.25 -74.32 2K 3K JE) % 59. 44 48.09 41.83 41.78 41. 61
FAR T AR -268.78  -6581.36  -941.81 -1032.60 -1616.89 B2 AT 3 B 4 6.10 5. 62 5.63 5.72 5. 62
FREHAER 11945. 21 8781.25 -10765.95 —6962.85 -7339.05 R (R
FEir E 5639.64  14203.11  -1530.24  286.35  3597.06 R GRATH) 1.36 1.47 1.72 2.01 2.31
K 4005.14  3918.03  -2323.33 235.33  -2023. 63 FMEE AR GRAT ) 2.43 2.10 0.00 0. 00 0. 00
RPN 317.51 -0.79 0.00 0. 00 0. 00 BRI GRAIEE) 7.46 7.86 8. 54 9.34 10.25
FARNARIE I 12851.15 -33.34 0.00 0. 00 0.00 Rl
AT ALK -10868.23  -9305.78  -6912.38 -7484.53 -8912.49 P/E 21.73 20. 06 17.14 14.73 12.78
LA 3 o 19646.93  2107.93  3385.33  3723.87  4096.25 P/B 3.97 3.76 3.46 3.17 2.88
EV/EBITDA 13.45 12. 51 10. 80 9.34 8. 20

WH L ik ELZ G 0T KB 2/3



@ ETIES

GUOYUAN SECURITIES

ElSTiESHR B AR A A

GUOYUAN SECURITIES CO,LTD.

P2 H TR R
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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