NG| A ARAE B 25, A AnA S A GrA

e
SITEY B, 15 F RS

# £ 17(301257.S2)2023 F* & B R L &t

&£ XA (301257) 2 8 A iP4RE

F4:
LEMAAN KA 2023 FFFERE: 2023 EFFNFFILN 35 1
(+42.2%), &R TINEE TR KX RN B FF &6 T & 5 IR
K55, M B kGt R B AR KPR SFAEEEA10E 0.6 12 (+218.9%),
28 TREHAR B BATRE R TR BAT AN F 30 % A8 F L
FedE)a B4 408 0.5 12 (+#184.5%). 55 A, 2023Q2 E AN 1.9 1
(+54.1%), 244/ 0.4 12t (+278.8%), F=dk)z#441iE 0.3 12
(+251.6%) .
o ELAEKPHKE, 2023Q1 FAETH
MEAEBEA: 2023 LFFNETLRAR 251 (+35.2%), BT
8] B AANIE K ; 2023 ¥ F LA F A 28.4%, 40k EF B BRI 3.7pct.
2023Q2 &k A A A 1.31C (+31.5%), 1K TFILNIE ik 54.1%, L4 F5H4
% 31.5%, % 2022H1 #24F 4.4pct. 3% Aok : 2023 L¥SF4E. T,
AR B EAT A 10.8%, Bt 5.3pct, H ¥ EZE R ER LY
4.1pct. 2023Q2 4. FIL. A K A E A4 10.8%, 4 2022Q2 Fl it
By 7.8pct, H gL R ERF LS 6.5pct,
& JAKEMAFITEARREK
/N5 SMO #AT R B 242 P38 K, B ZE 2023 F6 AKX, Eits 5 SMO
I B AZiE 2700 A, % 2023Q1 K ¥ 4w 200 A £ 4 ; £ WATH B $& H 1635
A, #2023Q1 #4130 A; H RitdEsh 130 A HAE NS LT, &
% 202346 AK, N8 R IA%d ESFKE 3638 A E 4019 A, HF
Ak 4 AR ABIE 3800 A AR 4423 820 Kk AR IXIEALMY, W RIXIBHAL T B
ER 4 1300 £ K, RHTCEEZ 2B 180 AT, RFAEHE—F4R
Ho
o RF#ENEZAANFAMN
2023 L} F NG B EHER SN 17.5 10 (+35.9%), # & R4 H
SR EH 631 (+32.9%), i FKIEE, THEAL, Mt 8] 2023-
2025 &3 5 A 4 40.0%/35.0%/30.0%; V384 F1:4 1.1/1.5/2.0 12,
¥R 5 A A 52.7%/35.6%/34.9%; EPS % 1.8/2.5/3.3 T/fk, & PE #
32.5/23.9/17.7, %4 “EN” 4%,
o N&RT
F ST B R e, 7T R R, FF LN, 47 BUR T
R %5,
M&: BZAFN

W 4 # AR A= AR 2021A 2022A 2023E 2024E 2025E

ZLAN(E F L) 502.97 586.23 820.72 1107.97 1440.37
TN B EE (%) 50.01 16.55 40.00 35.00 30.00
Ja 4 )i (F 7 ) 57.77 72.41 110.59 150.24 202.65
)32 4 ) Fl b (%) 63.58 25.35 52.73 35.85 34.88
ROE(%) 25.24 7.61 10.47 12.51 14.52
HE RO () 0.95 1.19 1.81 2.46 3.32
7 & % (P/E) 62.21 49.63 32.50 23.92 17.73
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52 B & Al& A& (L): 84.09/40.14
ARRaEng (A7M): 3580
ARLEM A (BAM): 60.98
RETE (BAL): 2109.99
B (BHA): 3593.87
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GUOYUAN SECURITIES

Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 378.68  1132.71 1217.29  1432.33  1685. 60 2T TN 502.97  586.23 820.72  1107.97  1440.37
A 135. 65 677.45 747.72 838. 20 911.06 L3N 371.77  426.25 586. 82 792.20  1025.54
B 60. 16 88. 33 108.91 151.52 198. 47 B AL A o 3.55 3.69 5.04 7.03 9.02
EALY-FIE T 6.36 2.21 7.68 8.91 11.19 FLE A 4.09 5.70 7.45 10.12 13.27
FAAF IR K 1.46 1.88 2.98 3.69 4.88 g4 8 29. 65 44.16 49.24 66. 48 86. 42
A 0. 00 0. 00 0. 00 0. 00 0. 00 R e A 21.19 32.23 45.14 60. 94 76.34
HARA T 175. 05 362. 84 350. 00 430. 00 560. 00 4% R -1.35 -6.53 -1.47 -1.67 -1.87
IR F 25.57 28. 01 28.10 30. 21 32.90 P BALAR R -4.49 -4.65 -5.08 -4.84 -4.89
KA 1.1 9.92 9.96 10. 14 10. 04 NRIEE NI E 0. 00 1.38 0. 69 0. 81 0.86
B 5 7 6.70 9.45 12.12 14.83 18.94 B AN A -1.47 -0.54 -1.05 -0.95 -0.92
T 0. 06 0.72 0.70 0. 69 0. 68 B LA 66. 94 80. 87 126.05 170.51 229. 66
HAdER ST 7.7 7.92 5.32 4.55 3.23 ELZ T ON 0.01 0. 00 0.01 0.01 0.01
&= EH 404.25  1160.72  1245.40  1462.54  1718.49 B E 0.07 0.04 0. 04 0.05 0.05
W 174. 39 208. 43 188. 92 260. 83 322.15 #1198 & 5 66. 88 80. 84 126.01 170. 47 229. 62
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL 9.1 8.43 15. 42 20. 22 26.98
AR K 8.88 9.75 11.39 16.88 21.47 %A1 57.77 72. 41 110.59 150.24  202.65
H MR fi b 165. 51 198. 69 177.54 243.95 300. 68 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 1.02 0.32 0.50 0.52 0. 48 V2 B A 8 4 A1 57.77 72. 41 110.59 150.24  202.65
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 69.16 78. 60 130. 62 178.81 239. 36
H AR R 1.02 0.32 0.50 0.52 0. 48 EPS (1) 1.28 1.19 1.81 2. 46 3.32
R kAT 175. 41 208. 75 189. 42 261. 35 322. 63
E 35381 0.00 0.00 0. 00 0.00 0. 00
fE A 45.00 60. 98 60. 98 60. 98 60. 98 i 2021A 2022A 2023E 2024E 2025E
FANR 17. 62 652. 36 652. 36 652. 36 652. 36 ARKEEH
@A E 166. 22 238. 63 342.64  487.85 682.53 B AN (%) 50. 01 16.55 40. 00 35. 00 30. 00
)3 B AN S AL AR A 228.84 951.97  1055.98  1201.19  1395.87 A A8 (%) 61.26 20. 81 55. 87 35.27 34. 69
Rtk F IR FAE 404.25  1160.72  1245.40  1462.54  1718.49 )3 B B 8) AL (%) 63.58 25.35 52.73 35.85 34.88
H Ak A
AERER A ERENO) 26.08 27.29  28.50  28.50  28.80
2R R 2021A 2022A 2023E 2024E 2025E A (%) 11. 49 12.35 13.48 13.56 14.07
Z2EENRLER 41.52 40. 44 98. 03 156. 86 194. 60 ROE (%) 25.24 7.61 10. 47 12.51 14.52
A 57.77 72. 41 110.59 150. 24 202. 65 ROIC (%)
A |4l 3.57 4.26 6.03 9.97 11.57 ik H
" 4% A -1.35 -6.53 -1.47 -1.67 -1.87 FE R E %) 43.39 17.98 15.21 17.87 18.77
#F MK 1.47 0.54 1.05 0.95 0.92 % R e E (%) 2.11 1.93 1.72 1.37 1.10
FEFELH -32.18 -49. 09 -18.02 -13.49 -19. 67 AR 2.17 5.43 6.44 5.49 5.23
Lz FAL K 12.23 18. 84 -0.16 10.85 1.00 # Ak 2.17 5.43 6. 44 5.49 5.23
B EHRER -4.39  -142.12 -21.85 -63.36  -115.61 Bz S
FALE 4.40 7.95 8.00 12.00 15. 00 BR RS 1.45 0.75 0. 68 0.82 0.91
K 0. 00 135. 00 0.04 0.18 -0.10 MR 3K B 4 10. 68 7.65 8. 01 8.27 7.98
H AT LR 0.02 0.83 -13.81 -51.18  -100. 71 AT TR 3K B 4 83. 66 45.76 55. 54 56. 06 53.49
FEFXEARER -4.51 643. 47 -5.90 -3.03 -6.14 FR AR (L)
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 R GRATH) 0.95 1.19 1.81 2.46 3.32
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0. 68 0. 66 0. 00 0. 00 0. 00
R 0. 00 15.98 0. 00 0. 00 0. 00 FRA T (RAET) 3.75 15. 61 17.32 19.70 22.89
AN ARIG Ao 6.12 634.74 0.00 0. 00 0.00 i
AT ALK -10. 63 -7.24 -5.90 -3.03 -6.14 P/E 62.21 49.63 32.50 23.92 17.73
LA 34 o 3R 32.62 541.79 70. 28 90. 48 72.85 P/B 15.70 3.78 3.40 2.99 2.57
EV/EBITDA 40. 11 35.29 21.24 15.51 11.59
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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
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fdi MHAROAAA, RMKKMES T LiEdsd v L

5 H7 )T 7 B

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
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,

— Akt 9

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

R HRK

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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