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GUOYUAN SECURITIES F & "% 8 (600600)2 &) & IFHRE

Q2 L4y 14%, HiwriFsifidt
# B8 2023 £ IR EIE

o Ff

N BINE 2023 F R R, 23HL, 8] SEHLE EIIL 215.92 12t (+12.03%),
)34 4] 34.26 12t (+20.11%), Fedbz#44] 32.28 12T (+24.61%).
23Q2, N EEIEFIL 108.86 12T (+8.16%), Va3#E 44| 19.74 1T
(+14.40%), 4=dk)a#4 4] 18.78 12T (+19.76%).

o FZRNHLSHEH, FTREAFEAR

1) #isHeKk, oagfFsaik, 23HL, » 8 ~%4e % 502.3 7 1
£ (+6.5%), H P FHEHFEH L X FIN4E 281.2 T (+8.2%), HH &
J b By P A L B SR IS 197.5 7 T4 (+15%). 23Q2, N4
266.0 7 7 (+2.7%), H ¥+ H H"FEH £ 141.1 77 4 (+8.9%).
2) R HAET, A8 BENFSRI;, 23HL, A 8RBT HKE L)
A 42535 /T, BH+5.3%; -FHEERAA 2589.7 T/FF, Bl
+3.5%.

3) WAL T HHHALE, £FE, LR TR, 23HL, »N8.LAE/ME/
B |8 d | Fr ) i 9 e R 4 3 52 BN 134.1/40.5/16.4/16.3/5.0/3.5 12 7.,
] kb 71 +13.5%/+10.8%/+13.9%/+7.8%/+6.4%/-3.0% .

o FERAMAREHBEAR SR, BAFARLT

1) n 8 BAGE A A, 23HL, A S 4 4 AR R 16.12% (+1.03pct),
e EAFH 39.21% (+1.11pct); 23Q2, a4 E 4 A %% 18.45%
(+1.00pct), 4B 2A1FH 40.08% (+1.76pct). 4 3) %A %5, &
kB s MR E T e A R R,

2) Al R ERBAL R . 28HL, S 4KEE I RIS RS R A
11.06%/3.03%/0.10%/-1.03% , & & % %I +0.03/-0.63/+0.01/-0.07pct .
23Q2, N HEIE EIFRIM %5 A FE 5 A A 8.32%/3.08%/0.11%/-
1.11%, F 4 #1+0.18/-0.41/-0.01/+0.12pct.

0 WELMYREA, BmiisiEst

1) “HH+HF L7 ML HFRE R NS BE “FHHHL” Wik, F
B E SRR &%, S R K, 9l St B3R P AKSE, R AR E
SwEE [,

2) BEXKES, G0 k. NITRFL2E Kt THEHFLHA
AR, W &, REERGFFH AT e84, AER
StH BRI G RS AY, NS RH S 1 AERRE, 1 AR
A B S, HAHRE AT AL LR SEAHTE AL S
BWRE K,

o BN

NERPERELKL, KRTREXAKENGLE, AHEFRmdk, R
NAREHRLEIRET, NHHRLERXTRT. &N T A5
23/24/25 F V3 & & A 5 A A 44.13/52.20/59.85 1z T, ¥ &
18.93%/18.27%/14.66%, 3t 8 A 30 H PE 29/25/21 4% ({4 1,282 1z
), EFH CENT FE,

o N

B R, RAAFMAL RS R e, BRI RS,

W& BAAMN

W 4 5 oA A5 1AL 2021A 2022A 2023E 2024E 2025E
LA N(EF L) 30166.81 32171.57 34693.68 37062.20 39511.16
PN B L (%) 8.67 6.65 7.84 6.83 6.61
Ja 4 F)HE (B 7 ) 3155.46 3710.63 4413.22 5219.63 5984.69
)3 £ 4 1  F) b (%) 43.34 17.59 18.93 18.27 14.66
ROE(%) 13.72 14.55 15.73 16.68 17.16
H RO A () 2.31 2.72 3.23 3.83 4.39
1 2 % (P/E) 40.64 3456 29.06 2457 21.43

FAR R Wind, Ifind, B 7TIE AR 5T AL

TE A AR

2023 %08 A 31 H

EN| k45

A AKIE

52 B & AlwA&Mm (): 124.33/81.8
AR (AAM):  1359.77
ARLEMA (BAM): 1364.23
RBTE (BAL): 127818.15
B (BHA): 128237.88
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Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 28958.62  32002.48  32553.76 36968.82 41991. 61 BRI 30166.81 32171.57 34693.68 37062.20 39511.16
A 14597.59  17854.93  18259.04 22075.93  25657.97 L3N 19091.13  20317.93 21184.53 22013.57 23028.23
B 124.73 119. 60 312.24 333.56 316. 09 B AL A o 2318.84  2390.73  2543.05  2716.66  2884.31
EALY-FIE T 674.82 682. 77 138.77 185.31 197.56 LT 30 4096.87  4199.50  4451.20  4688.37  4899.38
FRAAFIR K 227.99 281.87 211.85 242.15 264. 82 EE:4 8 1692.55  1473.37  1568.15  1664.09  1758.25
A 3493.00  4152.19  3872.51  4024.46  4209.95 R e A 30. 89 62.95 65. 47 70. 33 72.58
HARA T 9840.50  8911.13  9759.35 10107.41 11345.22 4% R -243.19  -420.81 -276.00 -313.53  -369.65
IR F 17604.39  18309.22  18711.46 18501.58 18219.88 P BALAR R -189.06  -26.12 -122.76 -117.91  -117.28
KA 366. 04 368. 13 384. 00 399.22 415. 35 NAMEE Bl S 253. 44 164.35 175.38 180. 45 201. 20
B &~ 10148.83  11009.08  11574.19  11380.07  11030.94 S gcgiet 186. 07 169.90 192.98 203. 35 198.17
T 2480.75  2557.82  2356.57  2173.48  2004.06 B LA 4454.95  5000.93  5936.81  7031.05  8060.15
H AR 4608.76  4374.19  4396.69  4548.81  4769.53 EXZ T ON 32.71 20. 35 24.58 20.85 22.32
&= EH 46563.00 50311.70  51265.21 55470.40 60211. 49 B E 8. 69 15.13 13.65 17.36 16.85
s 18258.64  19671.79  17546.24 18287.66 19144.56 A% 3R 4478.98  5006.14  5947.74  7034.54  8065.62
B 245.78 225. 41 205. 88 207. 94 203. 31 B ARAL 1222.73  1201.42  1427.46  1688.29  1935.75
AR 3127.87  3463.77  3453.08  3478.14  3592.40 %A1 3256.24  3804.72  4520.28  5346.25  6129.87
H MR fi b 14884.99  15982.61  13887.28 14601.57 15348.84 R U EXIT-A 100. 79 94.09 107. 06 126. 62 145.18
ekl A 4510.67  4367.60  4773.88  4869.65  5026.24 V2 B A 8 4 A1 3155.46  3710.63  4413.22  5219.63  5984.69
BT 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 5303.00 5657.53  6857.03  7991.11  9028.26
H AR R 4510.67  4367.60  4773.88  4869.65  5026.24 EPS (1) 2.31 2.72 3.23 3.83 4.39
R kAT 22769.31  24039.39  22320.12 23157.31  24170.80
A 1364.35  1364.23  1364.23  1364.23  1364.23 i 2021A 2022A 2023E 2024E 2025E
FANR 3956. 21 4154.08  4154.08  4154.08  4154.08 ARKEEH
@A E 17719.25  19929.10  22568.82 25802.49  29386.15 B AN (%) 8. 67 6. 65 7.84 6.83 6. 61
)3 AN S AL AR AR 23001.84  25494.82  28060.55 31301.92  34884.33 B A A8 (%) 37.07 12.26 18.71 18.43 14. 64
R Ao ik RS 46563.00 50311.70  51265.21 55470.40 60211. 49 )3 B B\ 8) 4 A (%) 43.34 17.59 18.93 18.27 14. 66
FAIE A
AeRER A EATE %) 36.71 36.85 38.94  40.60  41.72
2t EE 2021A 2022A 2023E 2024E 2025E A F %) 10. 46 11.53 12.72 14.08 15.15
Z2EENRLER 6043. 11 4878.77 3188.77  6338.96  6654. 68 ROE (%) 13.72 14.55 15.73 16. 68 17.16
A 3256.24  3804.72  4520.28  5346.25  6129.87 ROIC (%) 19.10 21.83 26.97 33.89 40.33
A 18 4K 1091.24  1077.41 1196.22  1273.60  1337.77 ik H
" 4% A -243.19  -420.81 -276.00  -313.53  -369.65 FE R E %) 48.90 47.78 43.54 41.75 40.14
#E MK -186.07  -169.90  -192.98  -203.35  -198.17 % Qe E %) 1.29 1.14 1.17 1.16 1.1
FEFEEH 3181. 44 922.60  1117.54 388. 25 -8.18 AR 1.59 1.63 1.86 2.02 2.19
HAbzE e R -1056.56  -335.26 -3176.29  -152.24  -236.95 B RS 1.39 1.42 1.63 1.80 1.97
B EHALRK -10249.76  -2199.11  -1199.37  -864.41 -1040. 40 Bz S
FALE 1634.97  1780.14 749. 61 728. 50 694. 32 R AR 0. 69 0. 66 0. 68 0. 69 0. 68
KA 9184.72 1112. 27 9.82 14.22 15.13 2K 3K JE) 4 141. 07 152. 34 113.77 114.78 121. 64
H AL AL R 569. 93 693.30  -439.95  -121.69  -330.95 AT IR 3K B 4 6.71 6.16 6.13 6.35 6.51
HFENALER -1613.62  -1675.71  -1585.29 -1657.66 —2032.25 FRAEAR (L)
FEir E -457. 49 -20. 37 -19.53 2.06 -4.63 M E GRATHE) 2.31 2.72 3.23 3.83 4.39
K 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 4.43 3.58 0. 00 0. 00 0. 00
R 0.17 -0.12 0. 00 0. 00 0. 00 FRA T (RAET) 16.86 18. 69 20. 57 22.94 25.57
FARNARIE Do 280.92 197.87 0. 00 0. 00 0. 00 it
A F ALK -1437.22 -1853.09  -1565.76 —1659.72 -2027.62 P/E 40. 64 34.56 29.06 24.57 21.43
LA 34 o 3R -5829.37  1026.12 404.11  3816.89  3582.03 P/B 5.58 5.03 4.57 4.10 3.68
EV/EBITDA 20. 42 19.14 15.79 13.55 11.99
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P2 H TR R
EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
¥ AR OAAA, MM FKKREET L4 5-20% 8 P AR 6AA AR, FkIEEARANT T HAEHE10%Z
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fd KRR OAMAN, BRMIKKNES T LK 5%A L

5 H7 )T 7 B

e BA P B R L2 42 T A IERZ T EF ML T RAN G 9 F b iEft 77, AHBGIRLE L, hEz, F0k
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,

— A 5 A

AREGETIEREDA RN S]) (ATEA CARnaE”) EFPEAREREARNE (K, BRI, BRI AH,
RN EPERN, AN TR2BBEALE RRERALAZE P o 5 B TIEFVAIN G & SRAA RAEAT 5 = T4
MR E AL, Wiz R H =Mk 8 AL EATH Q. KRS MR E TIER B K E ARE 0 £ ak
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
ERMERKG AR RO AL REFT R RIETTE. AREZEATANGAATHEHCAFZ L, 12503
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
BAFTMNTRA B ARRIEH, A0 TRE 5 AREMBAA, T RLABEMNAR—HAGRE. A0 ENE
PREEAREGEMELRERRAGHFAAB TR, AR (FALE) FisZTME . £EEFTHFL
T, AN R IFTR RN TR AHA RS T ATRE| Q0 S BT AT HYIEH K THEATR S, LTTR AL L) 3
RAERF BRI T BT LS RS R ALEIR S

R HRK

ARERABREP Ao E L ALREG AT A, TPHIARNEHREMARLE . A8 KIREN B AHT
3, A9 AATIRE P BRG] R T AT A R A M Ao AR AR R IE A RIE . A0 8] R A KA E AR A AR E d AR
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KRE, 5L 5RKNIHRTPTBEZ, M ak:www. gyzq. com. cn
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