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GUOYUAN SECURITIES

Wi IAARE, XKIEFHABRSH

—B 8B 2023 FFEFHERE EIP
F4:
N B R AR FE AR 2023 ¥ HF N 8] Bl 18.44 /L, BT R 19.40%;
SR LA B 4 dE )3 804108 2.03/1.71 12T, B ATFiE 40.82%/45.
34%., £, Q2 £EFENFAFI 9.72 1L, R THE 2.35%; VF&/{=
AEVa A A H A 1.23/1.28 12T, By AT i 34.53%/28.64%.
o HIEHREFEFHEE LY, BALSERAFAEAEK
en K RA, 23HL 8] RIHTIH §f 2 F 5 el A7 e 45 HI SR M BORBE 7 snliA
Z 8 F 2 Sl AR RIR S5 A 5% 2 4% 5.15/6.27/2.60/2.19/0.68 12 T, )
tb 2022 4 B #1951 3% #-58.82%/+30.41%/+64.91%/+44.31%/+12.53%.
SE KA, 23HL 8] BN E A5 A% AL 15.00/3.44 1T, Bl
B K #-25.03%/+19.93%, #INE K ARGHEILT, BHAFELFAEK,
0 ELARRBIAE, HRABALETK
BAVRE /) 7 &, 2023H1 2 &) 24 F))2 5% F) F 5 A A 30.53%/11.03%,
) b5 A & 5+3.23/-3.99pct. HA10 3% A 5 @, 23H1 /N 8] 5 & 1E F2 /0 415
R FE5 A H 2.08%/7.00%/-1.83%/9.49%, [F kb2 713 8, 0.54/1.25/3.13
11.69pct; b, M5 EIEm T &R ABICERA IRV TR TR
RN S G AT . K AR, FF Rl T EF T @GN,
® UDME4BABRKR, SLFRIFEBOELE
WK B E, N ) AR K A S I A5 UDM kS X s S, —
7B R R KR & B, BRAREIT R AT, BT RE ., TR
AR E Mk, F—H @Kk GMP x|, BB EGEIT NG A
B, BikAHRTRE, EERKEF#ETOSFREFEREERH, moyLik
A, NS BRESHIRL SRS KR, BYREAERTF. MERS. i
Bk . BREETMBS ALK,
o RF#ENEZAANFAMN
o\ E) AR AEA 69 UDM L4542 X%, 5 Cricut. FHEFSZREGRL A
BT T e, RIFRGERBEEX R, SAMNEFN )P RIRET L& &
Mt 8] 2023-2025 “F4 715 gk 46.71/57.03/73.48 1L, Va&#%
#)i4 %4 6.67/8.16/10.82 1z ., EPS % 0.85/1.05/1.39 «/f%, 3 & PE # 1
9.73/16.12/12.17 1%, #h4F “FEN” 4.
o N&RT
CEENRE ., T BERE ., BAFE R 5B AE 3 e
W& : BAFAN

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

Z AN (B 7 ) 7060. 97 4345.22 4670. 81 5703.10 7348. 09
N E (%) 32.97 -38. 46 7.49 22.10 28.84
V2 B % A (| 7 ) 1093. 06 693. 36 666. 90 816. 49 1081. 60
12 #4114 F) kb (%) 6. 64 -36.57 -3.82 22.43 32.47
ROE (%) 19. 88 13.14 12.59 14.70 18.22
I B () 1. 40 0.89 0.85 1.05 1.39
7 & % (P/E) 12.04 18.98 19.73 16.12 12.17
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52 B & dAlw &M (): 21.46/16.52
AR (A7M): 73513
ARLEMA (BAM):  780.50
RETE (BAL): 12394.30
B (BHA): 13159.19
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Lo TS
¥ 2k $45:BF T FiE A
L2HEE 2021 2022 2023E 2024E 2025E 2HFE 2021 2022 2023E 2024E 2025E
RAEE 6005. 81 5061.54  5062.53  5687.70  6289.28 B 7060.97  4345.22  4670.81  5703.10  7348.09
A 1367.79  1083.22  1177.70  1227.06  1213.94 B A 5086.11  3022.78  3223.90  3945.93  5116.94
B 1495.69  1094.47  1105.36  1411.14  1694.35 B A A o 31.87 26. 98 26.36 33.26 42.39
E2LY-FIE T 88.10 59. 66 68. 48 80. 60 104. 32 LY 30 89.73 85.27 93. 42 142.58 154. 31
T IR 3 30. 48 32.20 27.90 32. 31 42.84 40 289. 03 196. 41 200.84  237.06  301.85
A 1251. 65 863. 00 817.84  1049.36  1339.24 ARG R 379.59  372.74  304.63 355. 12 397.00
HARA T 1772.10  1928.99  1865.26  1887.24  1894.60 4% R 32.08 -126.82 87.14 119.90 149.56
ek F 2333.68  2695.72  2770.66  2910.97  3030.20 P RAEIR K -43.59 ~ -83.35  -70.10  -40.57  -50.41
KA 333.06 342.76 339.53 340. 60 340. 25 NRMEE A E 27.36 20. 51 18.86 20. 58 21.83
R 909.45  1286.72  1691.49  1810.28  1894.19 S gcglet 82.58 23.47 43.17 36. 61 38. 80
T 67.32 77. 45 79.38 81.85 81.95 B A 1273.32  787.40  776.80  938.45  1249.84
AR Y AL 1023.85 988. 79 660. 26 678.23 713.83 EX T VI IN 3.17 1.86 2.30 15.15 10.87
&= EH 8339.48  7757.26  7833.19  8598.67  9319.49 B E 3.91 2.32 2.29 2. 61 3.05
R R 1938.52  1579.94  1538.77  1884.54  2030.72 #1965 1272.57  786.95  776.81 951.00  1257. 66
FEEirES 170. 60 180. 14 288. 42 425.52 277. 40 FRARAL 146.98 78. 47 94.99 116. 24 151.89
AR 1062. 11 683. 30 710.26  876.88  1133.84 %A1 1125.60  708.48  681.83 834.76  1105.76
A E A Bk 705. 81 716. 49 540. 10 582. 15 619. 48 Y HIE ARG 32.54 15.12 14.92 18.27 24.16
kiR R 737.18 717.95 798.93 942.88  1113.13 12 BB > 8 A1 1093. 06 693. 36 666. 90 816.49  1081. 60
K% 535. 36 564.74 677. 69 812. 67 971.22 EBITDA 1485.04  809.00 1062.73  1312.05  1694.88
H e 201.82 153. 21 121.24 130. 22 141.91 EPS (i) 1.40 0.89 0.85 1.05 1.39
R kAT 2675.70  2297.89  2337.70  2827.42  3143.85
LA 782.24 782.79 780. 50 780. 50 780. 50 i 2021 2022 2023E 2024E 2025E
FANR 1713.82  1717.80  1717.80  1717.80  1717.80 ARKEEH
Rl e 3113. 21 3028.79  3069.47  3325.31  3703.50 AN (%) 32.97  -38.46 7.49 22.10 28.84
)3 B B B R R A 5499.29  5276.94  5298.13  5555.62  5935.85 B AN (%) 1.88  -38.16 -1.35 20. 81 33.18
R Ao ik RS 8339.48  7757.26  7833.19  8598.67  9319.49 )3 BB 8) 4 AL (%) 6.64  -36.57 -3.82 22.43 32.47
HAE S
AeRER Fhz: AT A LATE %) 27.97 30.43 30.98 30. 81 30.36
KitEE 2021 2022 2023E 2024E 2025E A AIE %) 15. 48 15.96 14.28 14.32 14.72
BHEHAER 1016.73  1216.08 953.16 752.47  1110.12 ROE (%) 19.88 13.14 12.59 14.70 18.22
A 1125. 60 708. 48 681.83 834.76  1105.76 ROIC (%) 36. 30 18.55 22. 64 24.18 28. 64
A7 1B e 4 179. 64 148. 41 198.79 253. 69 295.48 BN
" 4% A 32.08 -126.82 87.14 119.90 149. 56 K R E %) 32.08 29. 62 29.84 32.88 33.73
EES TR -82.58 -23.47 -43.17 -36. 61 -38.80 & 0 & (%) 34.68 42.19 45.18 47. 61 43.82
FEFEEHN -321.13 411.82 115.69  -420.00  -400.86 mAE 3.10 3.20 3.29 3.02 3.10
H 2 E AR 83.13 97. 66 -87.12 0.73 -1.04 EAE 2.42 2. 60 2.72 2.4 2.38
R EHLELR -711.09  -681.90  -218.77 -312.15  -304.51 BERAH
FA 475.30 504. 57 400. 32 321. 41 350. 21 B AR 0.89 0.54 0. 60 0. 69 0.82
K4 147.72 43. 64 -59.22 16. 67 7.30 R K K 4 4.16 3.29 4.16 4.45 4.64
BT AR -88.07  -133.69 122.33 25.93 53.01 B2 AT 3 B 4 4.08 3.46 4.63 4.97 5.09
FREHAER -426.26  -1022.97  -639.90  —390.96  -818.72 R (R
AEIE 101. 40 9.54 108. 28 137.10  -148.11 R (R A HTE) 1.40 0.89 0.85 1.05 1.39
HNE % E AR (RATHE
K 6.82 29. 38 112.95 134.98 158. 56 #) 1.30 1.56 1.22 0.96 1.42
BRI A 323.45 0.55 -2.29 0. 00 0.00 AR GRATHER) 7.05 6.76 6.79 7.12 7.61
FARNARIE I -46.87 3.97 0.00 0. 00 0.00 i
HAFE TR -811.06  -1066. 41 -858.83  -663.04  -829.16 P/E 12.04 18.98 19.73 16.12 12.17
B B pt -123. 60 -392.58 94. 48 49. 36 -13.12 P/B 2.39 2.49 2.48 2.37 2.22
EV/EBITDA 7.36 13.50 10. 28 8.33 6. 45
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EN AR O6AARN, BN T LIiE45 5 20% £ ##HE  FATAROAARN, TG ENMLT T IHIEH 10%A L

BH AR OAAR, RMKKMBET LiEdd 5-20%2 1 b FIEAR 6AA A, FLABHEAAT T AR E10%Z 8
HA W ARKR6AMAAN, RMNFKKREAT LiE45 8 £5%Z 1A i iRk 6 AMNA RN, ATAkARSCE S T A 10%A L
Fdi WHAROAAA, RMKKMES T Liedsd 5hA L

2 H7 )T 5 B

Y BA P BiER LD T IERE T ERILTRIANG LB, ADBGRLEE, BI, E0
B EARRE, AARBRENANOREHRAGARE, PWEHLTHEEORLBEFT L LESH, KREFW
AR T RN HT AL B ST BE A R FI AR e, SRR TETE =&, R,

JEFR AR T B 18 Ak 45 69 LA

AP EIEB AMA R (BFIEALSFTIE) (223834000) , HETIEREMH A MRS L& b HiE s 2ok iE
FAFE R L FFAs o JEFR AT E 9 e 5 R A5 B B E R TTK 0948 X T A RO AL E AR B IER LT H RE
PARBHERZT O RAZ & AT, TR, FAERABMIIRS T AOED, ERFTRELIERITF
)k F 09— AP KA K, AKIERN F) . GERLT FRMMIHER BAEFAN K F SR E, TIHAR RF AKX YRR
FHATOHN, HARGEREE, HITIFRFRAINERL, FEEFRATRE, HOE P AHGITH.

— b

ARE G ETIEFRRDA RN S QAT RAR “RNE" ) AFPRARERE AR GRE, BRI, BRI A,
BANIGEPERN. AXITLRBIELANE RRERAL AT P o 5 ETIER VIS LRI RAEAT H = T4
MR EARE, M EiZE AR E ZF MM A AR R ETH LT ARERHRE TIER G K E RIS 625
MR G ZHMMZE P REGZTEN, BAERALR IR RA LR SSMMRE ZFMMZE P B4R AR
£ RIRERL A N R G AR AR EF MK ARIET L, ARERET AR NAATEGCATFRZE, 24503
ARAEIZHAZ SO R AR T HEM . R REABRE L, TR ST L, TRAEMNARBLEPFELSFZA,
AEAE Hy SALALH B S FAE R R A ARG A AT IR B A M. AR A PTG 0 IE R AR T ARG R A& M
ERBFMNTRAE S AREE, AN TRE S AREAERTA, & RAENAR—B0RE. A EE
PREERARENEMELREBRREHLSEB TR, UA (FALE) BRI BFMPl. £HEFTHHFL
T, A8 B H B KA T AL A H A RIRE F TR E] 690 8] BT KAT69IE K KT H AT S, LT AT &)\ 3)
REBFBRETRAATLSRS RLIEIR S

R FAK

ARERABREP Ao oL L ALREGET TA. T PHANEHREMARLE . A3 KIREAE G EHT
3, A9 RAFIRE N BRG] R T A6 R A M Ao AR AR KB A RIE. AN 8] R A KA E AL A ARE d A
EEAL. AREMFTETIERA, REKRAFLY. HARGN T EHHFUIMIALERE, oF i ARER
K4, 55 KNGFRTHER, M ik :www. gyzq. com. cn
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