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GUOYUAN SECURITIES

ZRARLGARE, —FREASHEK

—— P #7 K #£.(002912.52)2022 FF4R & 2023 F—F IR Kt
Fh:
N E)F 2023 3 A 16 Hlk#EE KA 2022 FFEmE). T4 A 280
HKHB KA (2023 F 5% —F HRED.
BE:
o ZEARNE 2022 FRHARE, 2023 FE—FRLGEABHAK
2022 F, NI FINFLIN 4.36 12T, R THE 37.20%, 533844
H-1.22 100 AT L BAFINIIIER K vk, o 53597 E 89 £ T A3k
ik BARAER, 9T B A PATRAIE m, sIh, A& L5 E 2019 F
PR ML Z B i R AR KR IAT A, A LR 75 @ ) & B 8] B MR
FEHATH. A, TR IHRFINAN 169 2T, RLTHE
35.01%; #31 M = &HEILN 0.93 10T, BT 4 49.85%; M % A %%
A BRI 0.49 12T, Rl T 10.93%; K3 4EiEE & 5K A
0.08 1z, FlHTMH 79.64%; M % B KB4 = RHE I 0.10 121,
Bl b3 K 159.67%. 2023 F % —FF, »n &) FIEAN 2.15 2T, FIHg
K 143.25%; £II=2E440E 0.59 12T, Bk 207.92%.
o HHRPAZTHLERREK MBARLLTHRRELE
2022 4, & E 5G FoF Ik W FH A K ik e %A F b dfit, 3
HEoE BB L F4 8T FA, B AHFERENR TR ILEK 18.1%, £3)
BIRF A P ¥HRERIEK 13.8%, 17T & LT LA R S ABagidA2 4,
ER2E VAR FEE, RIFEEL BN, 22560, NGk, 420
T EHBEE LT A RSN L IERKE, RBL Ll E RaE K
Fe® B K, LA RIFT AR HF B Fhe W 2547 b 09 K& R 4
ARG N EZLTHGRRRE, FLARFEEK, THRAERE K.
o HLmAMABAN, BHRIEEDBBL
2022 F, nNaElFEm KA REZN, FRZEN SN LF X 56.69%. 23]
K IR Bk, IR FE R R AR G A B AR B R, BT T 47 AL
R, EREREARGE AT, RADIGRAGE Y, REZEEFE
K, ERABRNR L b S BIfrnrE, BRAFTT KRERESH.
AW, T FARE. R, #AFE. ARRRERF ST, K
¥ —TLFTHY KESTLT ., £RIBEKEHIRGYEINT il 3 418
B IRIRIR S, N A W REFRAE— I ZRFRTFE. BHIEN R Fse b
TRFARIR, KEABZE = s, MG N BEZL T Safe Q% BB EF ol K
oAt Rt pARE &, H— TR T T BT A NE.
o BAIFAMEHZFT B
B A E R R T AL L A 2 M T AR ek, KRR KA T TN
8] 2023-2025 F#9E LI A 8.67. 11.44, 14.72 e, BEH&EFIEA
1.55. 2.37. 3.38 1z, EPS % 0.91, 1.39. 1.98 T/i&, * & PE % 46.62.
30.50. 21.43 1%, FEE|I NS AKRMRK TN, $HHF “EN” R,
o N
TG54 BIOG R % FAZIE K REGE IS ; B ARARRGRAGE; 4o
1R AR F 8 K%

TE A AR
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EN|EH
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GUOYUAN SECURITIES

Mk : ZAmA
W 45 3o Ao 440 2024E 2025E
B AN (T T ) 693.88 435.78 866.70 1143.61 1472.04
HNF] e (%) -27.27 -37.20 98.89 31.95 28.72
Va4 ) (B 7 ) 56.27 -122.06 155.30 237.39 337.83
1354 18 B b (%) -77.29 -316.93 227.23 52.86 42.32
ROE(%) 3.35 -7.84 9.21 12.34 15.34
H K () 0.33 -0.71 0.91 1.39 1.98
7 & % (PIE) 128.67 -59.31 46.62 30.50 21.43

TR R Wind, B IERS AT

FHH LR EXZE W T RBI S 214
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W TR &
2R 2021 2022 2023E 2024E 2025E il 2021 2022 2023E 2024E 2025E
RAFE 1749.04 151572  1737.79 2023.23  2343.95 B 693.88 43578  866.70  1143.61  1472.04
A4 803.88 995.74  1021.05 1203.66  1403.72 LI 21542 14751 24366  319.69  412.63
R 269.65 196.36 32831  386.33  424.53 B AL A o 8.93 7.74 10.83 14.07 17.81
Ak A 11.37 8.14 15.51 19.90 24.88 X a4 190.95  181.39 19345  253.19  309.42
FAAFIE 2 351 4.37 5.82 6.81 8.34 L 3 58.54 69.51 81.64 10533  133.37
B 216.14 274.11 313.31 34329  407.53 BF K B A 207.90  247.06  259.64  292.81  337.27
H AR T~ 444.49 36.99 53.78 63.25 74.95 4% A 2.21 -48.73 -30.14 -33.26 -39.00
B35 P 414.74 448.76 42319  408.13  402.74 A BALAR R -11.98 -8.08 0.00 0.00 0.00
K F 5.22 5.86 6.12 6.35 6.58 NRMEE A E 0.00 0.00 0.00 0.00 0.00
R 203.07 187.95 17119  157.70 150.11 EES s & 18.70 11.15 20.21 24.95 29.72
P73 Ve 26.53 26.43 27.54 29.70 32.92 2 A 2354  -168.34  157.62 24565  349.32
LR AL e 179.92 228.52 218.33 21437  213.12 XX I IN 1.05 1.31 1.36 1.42 1.47
# & %3 2163.78  1964.49  2160.97 2431.36  2746.69 B sk 0.13 1.39 1.43 1.48 1.53
i 444.34 369.49 43533 46750  502.85 #1988 3 2446  -168.42  157.55 24559  349.26
FE Ol 0.00 0.00 0.00 0.00 0.00 P AFAL -31.81 -46.36 2.25 8.20 11.42
AR 2 86.93 101.81 152,12 17401  195.09 %418 56.27  -122.06 15530  237.39  337.83
HAeE A Bk 357.40 267.68 28321 29349  307.76 Y HIE ARG 0.00 0.00 0.00 0.00 0.00
X Nk 39.61 37.23 38.59 39.42 40.91 15 5 B4 8 4 A1 56.27 -122.06 15530  237.39  337.83
K 0.00 0.00 0.00 0.00 0.00 EBITDA 55.40  -182.36  164.90 25345  356.61
H AR R 39.61 37.23 38.59 39.42 40.91 EPS (&) 0.32 -0.71 0.91 1.39 1.98
R A 483.95 406.72 473.92 506.92 543.76
Mk 175.07 171.83 170.75  170.75  170.75 2itER 2021 2022 2023E 2024E 2025E
FAENAR 618.27 512.69 487.76 487.76 487.76 ARKAESH
84S 1031.36 909.30  1064.60 1301.98  1580.47 # kAN (%) 27.27 -37.20 98.89 31.95 28.72
DY BN ¥ 2 E 1679.83  1557.77  1687.06 1924.44  2202.93 A A8 (%) -90.98  -815.15  193.63 55.85 42.20
REARARS 2163.78 1964.49 2160.97 243136  2746.69 V3 3 B 8) 4 A (%) -77.29  -316.93 227.23 52.86 42.32
KA A
AeRER o ESE YD) 68.95 66.15 71.89 72.05 71.97
2HFE 2021 2022 2023E 2024E 2025E ) %(%) 8.1 -28.01 17.92 20.76 22.95
Z2EEHAER -109.99  -121.23 23.66 15541  234.85 ROE(%) 3.35 -7.84 9.21 12.34 15.34
A 56.27  -122.06 15530  237.39  337.83 ROIC(%) 10.94 -32.16 20.65 30.61 39.74
A7 1B e 4 34.07 34.71 37.43 41.07 46.29 B A
w44 A -2.21 -48.73 -30.14 -33.26 -39.00 w5 R E (%) 22.37 20.70 21.93 20.85 19.80
#F MK -18.70 -11.15 -20.21 -24.95 -29.72 QAR R (%) 0.67 0.53 0.49 0.50 0.49
TERLLH -214.67 17.63  -184.57 -73.80 -84.88 AALE 3.94 4.10 3.99 433 4.66
Lz F ALK 35.25 8.37 65.86 8.96 4.33 EAE 3.39 3.27 3.19 351 3.76
BEEHALER -118.94 385.42 -2.67 -6.26 -14.59 FER A
LS & 121.80 14.52 17.43 24.34 35.43 BR AR 0.31 0.21 0.42 0.50 0.57
KA 16.00  -390.00 1.17 1.44 2.34 K R 4 1.79 1.13 1.92 2.01 2.40
HAIF AR 18.86 9.94 15.93 19.52 23.18 JXeg S E S 2.66 1.56 1.92 1.96 2.24
FkEDNAER -59.80 -111.19 4.31 33.46 -20.19 FRAIR (L)
FE il 0.00 0.00 0.00 0.00 0.00 BRI B (RATHEE) 0.33 -0.71 0.91 1.39 1.98
K 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) -0.64 -0.71 0.14 0.91 1.38
£ 3 AR 48 o 0.60 3.24 -1.08 0.00 0.00 FRA R (RAHETE) 9.84 9.12 9.88 11.27 12.90
FARNARIG I -51.54 -105.58 -24.93 0.00 0.00 AL R
A% F AL R -8.86 -2.37 30.32 33.46 -20.19 PIE 128.67 -59.31 46.62 30.50 21.43
b m -296.09 188.69 2531 18261  200.07 P/B 4.31 4.65 4.29 3.76 3.29
EV/EBITDA 110.75 -33.65 37.21 24.21 17.21
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PR
EAN AR OAARN, BRAKKRKET LiE4E5 20% A £ #feF AR O6AARN, FRGHERAMLT T HAEH 10%A L
HHE HITAKROAAA, BAKKRET LiEds4 5-20%2 1 P FHARKR6AAN, TRBREAAANT T HAEHLE10%Z
BHAHE AR O6AARN, BAMKSRRRA T LIE48 5 5% ) 2 F KRR 6AMAAN, TRAHEAY THHAHEHL 100 E
£ AR OANAN, RMEKKES T LIiE4E8 5%A L

S #7 T 7= B

YEHEEA T BIER PRI TOIERR T EMRLTHIARG G E L BAER S, AHBGRLESE, B, 0N
b EARE . AAKERSIIRAGHIEN R ASGNRE, SWBHEATHEEORLEFT oLk, KREFW
IR T KAGFF TN BB E AP F 40, SR ATHEMME=76%E. Fh,

i F5 A% T 2187 e - 04 35, BF)

B EIESAMA N (ZFIER L 55 TIiE) (Z23834000) , B TIEKIDA RN S L&+ BiE kA HEYIE
FRIEE L F T IERBZTE L FRBIFHEERTMA 94X TAGMMA AL EF AR HIERETHRE
PRIERBTGMXAZE. o4, FRSGEN, FAEERBBMBIRSFAGED, ERTTREZIERZTF
W H ey — AR ARH X, HIEHAN S IEARR T E MM IIERBIERAN K F ML, THARREMEX AR
FHATOMN, BRIERFE, BEFRERTINEL, FMEERTRRE, HFOEP KAGITH.

— At 5 9
AREHETIEFRDARN S OATRAAR “Rad)” ) AYREAREREAR (FE. BRI, §B%RP) AH, X
AN EFPERN. AN HBKRAKBARERMLEANEF . & B TIERAING L3R RAET 5 =77 L
MR EARE, NHIZEBIMRE TN A DA ZETA AT ARERHRE TIER G L E ARS8
AR FZFTHMZE P REGIZTERN, BLERARLR IHFAA LA ERIMRE TN E P B AR
LR RERLG AR RO AESETRRARIZET . AMEREATRAAGAATEGCAFEELE, 12403
ARIEIZHFE LR AR TN, RIREFHNGEE, TH. 2L, TRLRBEMNARELEFELAFZA, I
AEAE A RAAL A B R FIERA R LR T ARG T ENREAHRIFT. KRE TS 69 IE R RILTARG 6946,
AR FTMNTREE N £RBRH, KNS TREERREMETH. TRLAMLUNR—BGRE, ANJENE
FREERBENEMELRENRGTHLSEET R, AR (FALE) B LT ME . AxEFTHHFL
T, RS RIEPTEKIEIM TR AFA KRS T AR 60 8) BT RATO9IER K THET S, LT A X&) )
AR FBRILTARAT L SRS LIRS

I =N

AIRERNFEZE P Ao E R ATRBEGEFT TH., LA AZAREMARE, RN HKIRERNEGEHT
3, 125 RATIRE A E R PT A AT A6 R F A T A BT AR EARIE. AN S Ra AR A RIRE @ F A0
ERETAE, AREBRABEETIERA, KRERBMAF LI, HRAR @SR EEFUIMIAETHER, oF 5] A R4
KIS, 55 KNSFRITEER . ik :www. gyzq. com. cn
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