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ik, £A% K 66.6%, B 1.0pct. A3 AaA: 25 2023H1 4 &
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H1 48.8%/35.5%/31.7% ; EPS 4 2.7/3.6/48 T/, ) PE # §
23.6/17.4/13.2. %44 “EN” iF4, ke mayuntao@gyzq.com.cn
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W 4 AR Fo HE AR 2021A 2022A 2023E 2024E 2025E ’m pingEayd
F LM N(F T ) 374.31 607.41 899.85 1251.43 1658.10
H A Po (%) 80.61 62.27 48.15 39.07 32.50
Ja £ 4 AV (B 7 ) 111.09 194.16 288.85 391.33 515.36
Ja B 4 4178 Fl P (%) 93.52 74.78 48.77 35.48 31.69
ROE(%) 4.79 7.82 10.76 13.24 15.65
HE RO () 1.03 1.80 2.67 3.62 4.76
7 & % (PIE) 61.27 35.06 23.57 17.39 13.21

FHFR R . Wind, B E A 50T

F 4oL iR E X2 G 0 R B3R 1/3



@EEiEs

GUOYUAN SECURITIES

Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 2225.55  1609.89  1812.19  2097.03  2252.85 2T TN 374. 31 607. 41 899.85  1251.43  1658.10
A 2013.00  1238.79  1312.67  1404.76  1346.40 L3N 122.53 198.18  286.63 393.75  518.02
B 76.76 149.52 197.95 283. 21 377. 31 B AL A o 0.58 2.49 2.93 4.07 5. 63
EALY-FIE T 4.10 4.79 10.35 12.77 17.00 FLE A 6. 71 7.84 12.59 17.88 23.15
FAAF IR K 13.24 23.96 34. 42 46. 60 61.83 g4 8 47.90 101.43 121.48 168.94  223.84
A 22.85 66. 05 68. 02 102.71 137.32 R e A 81.14 166.07  206.97 275. 32 364.78
HARA T 95. 61 126.78 188.78 246. 98 313.00 4% R 0.88  -41.81 -17. 61 3.94 10.43
IR F 699.32  1319.81 1767.37  2195.65  2351.75 P BALAR R -1.45 -2.92 -2.11 -2.27 -2.33
KA 0.77 0. 00 0.53 0.39 0.38 NRIEE NI E 0. 00 -2.92 -1.46 -1.70 -1.82
R 446.76 521. 61 991.95  1402.02  1650.17 B AN A -0. 65 -1.06 -0.59 -0.75 -0.75
T 60.79 82.37 93.59 106.18 119.81 B LA 118.99 188.64  297.61 398.78  524.03
AR Y AL 191.01 715. 84 681. 30 687. 05 581. 40 ELZ T ON 0.15 2.43 1.43 1.55 1.66
&= EH 2924.87  2929.70  3579.56  4292.68  4604.60 B E 0.19 0.17 0.25 0.21 0.22
W 472. 69 290. 70 778.53  1211.81  1184.94 #1198 & 5 118.95 190. 91 298.79 400. 12 525. 46
ISR 5.01 0. 00 295. 48 573. 62 405. 40 B3 A 7.98 -3.14 10.30 9.18 10. 62
AR 129.83 139.30 224.87 316.25 404.18 %A1 110.97 194.04  288.49 390.94  514.84
H MR fi b 337.85 151. 40 258. 18 321.95 375. 36 R U EXIT-A -0.12 -0.12 -0.36 -0.39 -0.52
ekl A 134. 41 156. 74 116.82 126.32 128.22 V2 B A 8 4 A1 111. 09 194.16  288.85 391.33  515.36
KA 40. 44 0. 00 0. 00 0. 00 0. 00 EBITDA 156. 09 214.13 391.94  588.90 789. 33
H AR R 93.97 156. 74 116.82 126.32 128.22 EPS (1) 1.03 1.80 2.67 3. 62 4.76
R kAT 607.10 447. 45 895.34  1338.13  1313.16
E 35381 -0.14 -0.26 -0. 61 -1. 00 -1.52
A 108.17 108.17 108.17 108.17 108.17 i 2021A 2022A 2023E 2024E 2025E
FANR 2025.77  2061.11 2061.11  2061.11  2061.11 ARKEEH
@A E 183.98 313.24 515.56 786.27  1123.69 B AN (%) 80. 61 62.27 48.15 39.07 32.50
)3 B AN S AL AR A 2317.91 2482.52  2684.83  2955.55  3292.96 A A8 (%) 83. 71 58. 54 57.76 33.99 31. 41
Rt Al RS 2924.87  2929.70  3579.56  4292.68  4604.60 )3 B B 8) 4 A (%) 93.52 74.78 48.77 35.48 31. 69
H Ak A
AERER A ERENO) 67.26  67.37  68.15  (8.54  68.76
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 29. 68 31.97 32.10 31.27 31.08
Z2EENRLER 145, 42 259. 41 359. 02 569. 36 739. 58 ROE (%) 4.79 7.82 10.76 13.24 15. 65
A 110.97 194. 04 288. 49 390. 94 514.84 ROIC (%) 20.17 14.10 17.13 19.70 24.12
A 18 e 4K 36.22 67.30 111. 94 186. 18 254. 87 sk
" 4% A 0.88 -41.81 -17. 61 3.94 10. 43 FE R E %) 20.76 15. 27 25.01 31.17 28.52
#F MK 0. 65 1.06 0.59 0.75 0.75 % R e E (%) 45.23 1.98 42.03 48.96 36.14
FEFELH -9.58 -33.38 -25.83 -5.32 -26.87 AR 4.71 5.54 2.33 1.73 1.90
Lz FAL K 6.28 72.21 1.44 -7.14 -14. 45 # Ak 4. 66 5. 31 2.24 1.65 1.79
B EHRER -251.16  -690.87  -583.66  -631.57  -428.98 Bz S
FALE 248.45 591. 58 600. 00 600. 00 400. 00 BR RS 0.21 0.21 0.28 0.32 0.37
K 0. 00 76.12 -37.53 6.20 3.15 MR 3K B 4 6.45 5.02 4.87 4.90 4.72
FALIF AR -2.71 -23.17 -21.19 -25.37 -25. 83 J AT K 3K JE) 4 1.50 1.47 1.57 1.46 1.44
FEFXEARER 1982.13  -366.48 298. 52 154.31  -368.96 FR AR (L)
R ir E -14.02 -5.01 295. 48 278.13  -168.22 R GRATH) 1.03 1.80 2.67 3.62 4.76
KA -94.78 -40. 44 0. 00 0. 00 0. 00 R AR GRATE) 1.34 2.40 0. 00 0. 00 0. 00
R 27.04 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 21.43 22.95 24. 82 27.32 30. 44
AN ARIG Ao 1840. 22 35.34 0.00 0. 00 0.00 i
AT ALK 223.67  -356.38 3.03  -123.82  -200.74 P/E 61.27 35.06 23.57 17.39 13.21
LA 34 o 3R 1876.40  -797.93 73.88 92.10 -58. 36 P/B 2.94 2.74 2.54 2.30 2.07
EV/EBITDA 35.07 25.56 13.97 9.30 6.93
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