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e
o E) B F AR 2023 FF S5 BN 8) 2 lk 54.20 1T, FliE K 18.86%:;
o H1 52 )3 A e dE )3 A % A 0E 10.43/10.17 12 o, R e 4 A3 K
6.14%/9.88%. £ ¥, Q2 ¥ & /N 8] Ik 31.40 12T, Bk 14.82%;
V2 B/ 4 dE )2 B % A 5 51 R 6.92/6.74 10 T, Bt 4 5 T 14-9.54%/-8.93%
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52 A& &lwss (L): 41.1/23.11

ARk (A7R): 69158
® WMALHTAFLAMWEYRE, TELFEFERSY AREREA (AHH):  1026.95
HAE = A TRM, 2023 SFA i A LA B & 2022 FRAE K pawm (sAa): 19059.89
12%. 2023Q1-2 &) 4 A% M Hk 22.80/31.40 12T, RS AR  wom (mro): 28302.82

24.92%/14.82%. 5 k& A, 23HL /8] i A8 & H) 1% B HARIR 5141574
BT G BEARIFRARAR 51 H A Ak S0 N5 7 52 L E Ik 46.41/6.25/1.35/0.19
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e, B 2022 4 F #1551 T 17.96%/36.35%/-10.24%/13.08%. 8 ¢

A g AR R AR KRS 1%FNV¢¢~mﬂ“V“A
® /@ﬂ‘&“&;ﬂ’—%ﬁkﬁii%, BARAR T ELAEE —29%

BAVRE S 7@, 2023H1 2 8] £A4] F /)3 84 F) £ 5 A1 % 35.68%/19.25%, 1%

Fl st A1 4L 1.31/-2.31pct, £ % 7/ 8] i 5h Bk A By I fF 2.5 ok (23H1 /22 v 220 522 82
I EF L FMNFII K 77.63%, 2415 A 7.63pct). AR A7 @,

23Q2 )4 1E I T E oA A 2.56%/3.63%/-5.21%, ] o H1 38 R
-1.17/0.27/3.63pct; ¥, M % % £ A L F ALK ZE SR F
BN S HF Rt 4 3.62%, FHbiEAe 0.62pct, A AEHFET,

® L(ANBESEFR, 2RURBEFFRAELERL

8 KA AR

i, N EF AR 0 b AR E L KRRk, A NS
Rk, EASACIELREN TR, A, M MRIBAA, AAEEE  om  em

T RAAEIRA R L& T B R AKE L2 HFBIFITE, Hsn, LEHELEA
8RR SN SR A RIRE %S, FRTAIEIRELE *maltEsk

ki 4 255 S0020523020002

915 021-51097188
B9 3k, a2 23HL # MBIk b b 46.43%, KSF R 38 K 15.36pct. e xuyuankun@gyzq.com.cn
® B¥FEiEAATM
a8 ik LW IR A AR TALRFADRA TALAE, £F T LR UEAR gz AR
B & B RS KSR T, RMNAELFA ST K R K. it d) W iE 021-51097188
2023-2025 4 4 Al % AL L 135.24/160.19/185.91 1L L, FE A AEA 4 fengjianran@gyzg.com.cn

25.06/29.69/33.95 12 T, EPS % 2.44/2.89/3.31 7T, * & PE % 11.29/9.53/8.34
f, HH “ENT R4

° AT

BRI R AN, R it R A LA A A BRI, T 55

Bk BAFN

W % K AR fefE 1 2021 2022 2023E 2024E 2025E

AN (B 7 ) 8776.17  11409.01  13523.61  16019.20  18590. 71
N E (%) 5. 80 30. 00 18.53 18.45 16.05
V2 B %A (| 7 ) 1586. 03 2244.95 2506. 39 2969.17 3395. 49
12 #4114 F) kb (%) -6.17 41.54 11. 65 18. 46 14. 36
ROE (%) 12.72 13.00 12.92 13. 47 13.54
R E (L) 1.54 2.19 2.44 2.89 3.31
T & % (P/E) 17.85 12. 61 11.29 9.53 8.34

FHFR R . Wind, B E A 50T

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



@EEiEs

GUOYUAN SECURITIES

Lo TS
L2HEE 2021 2022 2023E 2024E 2025E 2HFE 2021 2022 2023E 2024E 2025E
RHF~ 15014.92  21842.97  24230.78 28729.57 33424.41 2T TN 8776.17 11409.01 13523.61 16019.20 18590.71
A 3072.18  4033.71 5505.69  6716.65  8524.76 B A 5717.09  7617.60  8974.08 10867.67 12625.79
R K 4286.29  5766.50  6456.18  7355.66  8627.07 B AL A o 69.85 55. 64 79. 85 89.10 105. 52
EALY-FIE T 117.19 232.55 224. 11 277.22 326. 71 FLE A 432.56  473.08  608.56  701.99  780.81
T IR 3 701.92  1169.79  1063.98  1227.29  1602.94 g4 8 368.43  418.58  473.33  544.65  650.68
A 4151.01  4969.67  5487.75  6793.74  7833.15 ARG R 316.35  366.90  432.76  450.60  470.62
HARA T 2686.34  5670.76  5493.06  6359.01  6509.77 4% R 20.88  -273.61  —149.77 53.40 84.70
B h I 4513.63  7382.86  6606.36  6605.46  6321.37 P BALAR R -60.44  -44.83  -46.01 -49.92  -50.30
KL 138.03 227.25 197.51 207. 42 204. 12 NRIEE NI E 2.84 19.04 5.11 7.72 8. 68
(e 1851.89  2209.21 2890.81  2857.25  2544.88 S gcgiet 69.96 134.48 102. 00 112.83 109. 22
T 640. 60 813. 21 875. 21 946.93  1041.93 B LA 1832.69  2577.41  3022.48  3430.88  3986.84
AR Y AL 1883.12  4133.19  2642.84  2593.86  2530.44 ELZ T ON 112.07 81.51 10.55 106. 27 68. 95
&= EH 19528.55  29225.83  30837.14 35335.03 39745.78 B E 60. 03 45. 47 60. 41 28.52 45.27
W s 6164.37  10085.00  9509.66 11153.38 12321.80 A% 3R 1884.73  2613.45  2972.62  3508.63  4010.51
ISR 711.25  1682.86  1250.99  1304.99  1349.97 B3 A 273.03 325. 41 417.23  481.61 548.90
AR 1665.18  2801.12  3071.22  3811.58  4392.45 %A1 1611.70  2288.04  2555.39  3027.02  3461.61
H MR fi b 3787.93  5601.02  5187.45  6036.81  6579.38 R U EXIT-A 25. 66 43.09 49.01 57.84 66.12
ekl A 548.34  1019.08  1029.75  1183.01  1320.28 V2 B A 8 4 A1 1586.03  2244.95  2506.39  2969.17  3395.49
K 239. 00 551.77 662.13 794.55 926. 81 EBITDA 2267.81  2867.89  3474.14  4282.57  4998.25
HAedEiR D 1tk 309. 34 467. 31 367. 62 388. 46 393. 47 EPS (1) 1.66 2.19 2.44 2.89 3. 31
R kAT 6712.71  11104.08  10539.41 12336.40 13642.09
OF 3338 342.59 855. 44 904.44  962.29  1028.41
P A 957.85  1026.95  1026.95  1026.95  1026.95 i 2021 2022 2023E 2024E 2025E
FANR 3724.16  6288.78  6288.78  6288.78  6288.78 ARKEEH
@A E 8117.74 10190.83  12357.50 14995.08 18030. 14 B AN (%) 5.80 30. 00 18.53 18.45 16.05
)3 B AN S AL AR A 12473.25  17266.31  19393.29  22036.35 25075.29 A A8 (%) -8.97 40. 64 17.27 13.51 16.20
Rt Al RS 19528.55  29225.83  30837.14 35335.03 39745.78 )3 B B 8) AL (%) -6.17 41.54 11.65 18.46 14.36
A
AeRER A ERENO) 34.86 33.23 33.64 32.16 32.09
2t FE 2021 2022 2023E 2024E 2025E A F (%) 18.07 19. 68 18.53 18. 54 18.26
Z2EENRLER 808. 49 1007. 87 1186.38  2239.70  2502.02 ROE (%) 12.72 13.00 12.92 13.47 13.54
A 1611.70  2288.04  2555.39  3027.02  3461.61 ROIC (%) 14.41 14.86 16.76 18.57 19.71
A 18 4 414,25 564.10 601.43 798.30 926.72 VY% %]
" 4% A 20.88 -273. 61 -149.77 53.40 84.70 FE R E %) 34.37 37.99 34.18 34.91 34.32
#F MK -69.96  -134.48  -102.00 -112.83  -109.22 % R e E (%) 20.52 21.04 19.31 18.21 17.97
FEFEEHN -1475.72  -2205.06 -1458.05 —1726.25 =-2072.67 AR 2.44 2.17 2.55 2.58 2.71
2 AR 307. 36 768.89  -260. 62 200. 06 210. 89 # Ak 1.75 1.66 1.96 1.95 2.06
R EHLER -118.96  -3898.39 776.89  -860.05  -458.78 Bz S
TALH 362.87 1527.70 249.76 553.13 522.96 BR AR 0.46 0.47 0.45 0.48 0.50
KA 0.00 225. 40 -136.45 27.71 20.17 2K 3K JE) 4 2.09 2.04 1.98 2.08 2.08
HACAR T AR 243.91  -2145.29 890.20  -279.20 84.35 AT TR 3K B 4 3.50 3. 41 3.06 3.16 3.08
FREHAER -661.07  3391.12  -491.29  -168.69  -235.13 HRARHR ()
R ir E -323. 60 971. 61 -431.87 54.00 44.98 B H GRAFHETE) 1.54 2.19 2.44 2.89 3.31
AL % E AR (RATHE
KM -331.25 312.77 110. 35 132.43 132.26 &) 0.79 0.98 1.16 2.18 2.44
& 3B I Ao 0. 00 69.10 0. 00 0.00 0.00 AT (RAHEE) 12.15 16. 81 18.88 21.46 24.42
FARNARIE o 1.89 2564. 62 0.00 0. 00 0.00 i
H AT AR -8. 11 -526.98  -169.77  -355.12  -412.37 P/E 17.85 12.61 11.29 9.53 8.34
B B pt 3.48 571.12 1471.99  1210.96  1808. 11 P/B 2.27 1.64 1.46 1.28 1.13
EV/EBITDA 10.94 8. 65 7.14 5.79 4.96
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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
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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
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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,
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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
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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
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