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#IRATE 2023 FFFARE R

F4:

NGB R AR FESFAR: 2023 FEF R A B 31112, Rl K 18.94%:;
A=A EEFedE )3 A4 A)E 0.46/0.23 12T, RS A K 61.27%/20
4.47%. £, Q2 £ EFZ NG FIFI 1.54 1L, K 6.67%; J124/1=
e Va4 AIEH H A 0.23/0.10 1270, B Hes A3 #8.-5.66%/+47.71%.
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A AKAE
52 B & &% &M (L): 116.23/45.26

ARLAREAL (BAM): 56.30
& HHBUEBRRKFEHFHEK, SRBFTRABHESHE ABRERA (BFMR): 179.82
2023Q1-2 N a Al F BN 1.57/1.54 LT, BltbyH13E4e 34.17%/6.6  imwm (5F4):  2854.22
T%. MIEKHERA, N AFBCHRFERLELEATHEK, BEL  sovm (570): 9117.01

S A HRFEHFT THE =SB4 E b ILE RS 3.76pct £ 72.8
8%; P &im (FH22GHz) Fedm o # % (A #HE212bit) KF T
B b HIRK T T B E 2 FLP O 21K 5] 40.52%, 4AHEMAR LK 8
2.78%.

o ZBAIRARKAR, FHRAELZHHAN
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I ek o #1444 3.62/3.89pct, H b &7 i & 23Q2 £A1F Y 60.98%, s e VA Y2
AR 4.24pct, WA AAEAREAL. MEE AT H, 2023H1 AF

AR IS IZIN 5 o MR 17.19%/10.43%/-1.46%, Fl b4 #3138 0.68/-
1.10/-0.13pct, H ¥ W %5 F ) B R ILER W RGICABRE Y R, F
A S A K % F A 20.91%, FlCTF 4 0.36pct, 1RIBAEZ A& GHEAKT,
o HMITERAAZEHBEMEK, BT AILELRILEEHH

F S E, 23H1 )4 4 & Bk 6678.22 7 4, R K 237.77%, Tk
BHBEWAE; AN TFAH4F 5 HEREXNFAH DHO900/800 & 4o 7
ERFTHRSE, FRRIECFADE” AFBSERKTSE, AAiTERSHE

8 KA AR

B AL AT B 5038 T F AR AT IR AR
£ REEAZL, B R4 k2e) 2023.06.14

SR kNG AR R TR E B ERET AN, SR AR, f
O H IR

LA NG FEMT HRBHETF NE), ERAMNANNNAEETHALF
A&y, AR T —F N 8 A KR B,

ke 4 25 S0020523020002

o FELLAATM o 02151097188
NEARLEHTFRE QRSB MOHRARY, AREANBASE TR xyuankun@oyz.com.en
#, ZAMAF NI KIAE. it s 2023-2025 4 A1 5% A8k 8.53/1 .
. 1
1.44/14.92 1z, V344178 % 1.64/2.38/3.33 17z ©., EPS # 0.91/1.32/1. AEA SRR
o . . ) T W % 021-51097188
85 /%, *t& PE 4 55.48/38.35/27.40 12, #i# “FEN” 4,
R AR fengjianran@gyzqg.com.cn
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S E R RATRIANIE . BRAFM AR S RE . LR
Mtk : ZAFRMA

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

AN (B 7 ) 483.94 630. 57 853.22 1143. 61  1492.27
N E (%) 36. 63 30. 30 35. 31 34.03 30. 49
V2 B %A (| 7 L) -3.90 92. 49 164. 34 237.76 332.77
Va3 5% A4 B te (%) 85. 65 2472.90 77. 69 44. 68 39.96
ROE (%) -0.52 3. 61 6.22 8.55 11.30
R E (L) -0.02 0.51 0. 91 1.32 1.85
T & % (P/E) -2339. 07 98.57 55.48 38.35 27.40
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P s DU 3
x = ufhk 5B AT FlEE
25K 2021 2022 2023E 2024E 2025E 2HFE 2021 2022 2023E 2024E 2025E
RALE 575. 63 2183. 41 2322.87  2481.02  2657.51 L TON 483.94 630.57 853.22  1143.61  1492.27
B 137. 69 301.57 857. 09 741.94 839. 44 L3N 239.14 300. 21 378.99 504. 79 650.17
R A 2 62.05 95. 09 118. 91 162.12 208.97 B A A B An 5.74 4.90 7.79 9.92 13.18
LAl &3 2.53 2.46 4.52 5.51 7.20 DI 95. 49 104.95 119. 45 150. 96 193.99
FRAT IR 3K 7.08 8.75 9.79 13.56 18. 11 E£:4:30) 59.55 64.55 80. 68 93. 66 122.37
B 119.33 169. 45 179.73 253.85 329. 80 Lt 103. 21 125. 64 128.12 143.14 155. 84
AR R 246.95 1606. 09 1152.84  1304.04  1254.00 %% R 9.96 -12.57 -11.26 9.49 14. 62
ek sh 2~ 341.17 605. 58 533.76 551.78 569. 02 F AR K -2.84 -4.30 -3.82 -4. 51 -4.28
KA 0. 00 10. 10 6.74 7.86 7.48 ANAMALE A E 0.92 11.14 7.74 8.87 8.49
R 248. 39 415.24 423.56 435.20 445. 41 B AN E 8.47 29.25 9.58 5.10 3.15
T H 22.46 25.78 25.94 26. 60 27.97 2 kA5 -5. 41 93.84 172. 89 251. 04 359. 50
SR AL 70.32 154. 46 77.52 82.12 88.16 ERIR ST ON 0.74 6.63 5.00 5.54 5.36
& & EH 916.79 2788.98 2856.63  3032.79  3226.53 ERIR S 1.71 1.45 1.07 1.05 1.20
R R 138. 42 201. 81 189. 99 229.28 259. 67 A3 6 5R -6.39 99.02 176.82 255.53 363. 66
[=RIPEE 3 18.05 1.00 9.67 8.18 7.48 PR i3A4% -2.49 6.53 12.48 17.77 30. 89
R AR 2 53.94 78.10 83.99 118.35 149. 64 B A8 -3.90 92. 49 164. 34 237.76 332.77
HALFEF 7% 66. 44 122.72 96.34 102.76 102. 55 VHLAR RS 0.00 0.00 0. 00 0. 00 0.00
ek Rk 24. 65 23.48 22.57 22.36 22.79 V2 B BN 3) 4 )i -3.90 92.49 164. 34 237.76 332.77
LR 0.79 0.00 0.00 0.00 0.00 EBITDA 23. 68 105. 08 189. 84 290.94 406. 82
H AR R 23.86 23.48 22.57 22.36 22.79 EPS (A.) -0. 04 0.76 0.91 1.32 1.85
itk 4t 163. 08 225.29 212.56 251. 65 282. 46
A 90.98 121. 31 179. 82 179. 82 179. 82 2HEE 2021 2022 2023E 2024E 2025E
FARNAR 632.24  2320.86 2262.63  2262.63  2262.63 ARKiEH
G A 28. 62 121. 11 200. 53 337.70 500. 69 2 AN (%) 36. 63 30. 30 35. 31 34.03 30. 49
V3 B BN S LR S 753.72 2563. 69 2644.07  2781.15  2944.07 2 A (%) 76.68  1833.56 84.23 45.21 43.20
g & E 916.79 2788.98 2856.63  3032.79  3226.53 V2 B B\ 8) 4 A (%) 85.65  2472.90 77. 69 44. 68 39.96
KA S
AEREL R B ERIEA0) 50.58 5239 5558  55.80  56.43
2HFE 2021 2022 2023E 2024E 2025E A & (%) -0.81 14. 67 19.26 20.79 22.30
2B EHNALR 61.93 103. 62 178.37 177.14 263.92 ROE (%) -0.52 3. 61 6.22 8.55 11.30
% A9 -3.90 92.49 164. 34 237.76 332.77 ROIC (%) 0.71 13.46 24.15 33.83 41.37
B 44 19.14 23.81 28.21 30. 41 32.71 B S
%55 A 9.96 -12.57 -11.26 9.49 14. 62 FERAE %) 17.79 8.08 7.44 8.30 8.75
HFMK -8.47 -29.25 -9.58 -5.10 -3.15 # 0 E (%) 12.35 0.97 4.86 3.55 2.94
TEREEH -45. 48 -30. 66 -50. 56 -85.07  —102.45 AR 4.16 10. 82 12.23 10. 82 10. 23
ez E ek 90. 69 59. 81 57.23 -10. 36 -10.58 RALE 3.30 9.94 11.25 9.68 8.92
BEEHALRK -145.00  -1600.86 441.68  -180.72 18. 69 BiERA
LS & 38.30 264. 30 30.13 38.56 39.89 B EAgE 0.56 0.34 0.30 0.39 0.48
KA 115. 20 1368. 00 -1.33 0. 61 -0.46 RAC K K JE 4% 8. 44 8.03 7.97 8.14 8.04
H AR 8.49 31.44 470.49  -141.55 58.12 R A R K B A 4.56 4.55 4,68 4.99 4.85
FFEANALR 0.33 1657. 29 -64.53  -111.57  -185.11 FRAER (Z)
(RT3 -0.84 -17.05 8.67 -1.49 -0.70 R (RATHER) -0.02 0.51 0.91 1.32 1.85
AR 2 E AR R
KA 0.79 -0.79 0.00 0.00 0. 00 #) 0.34 0.58 0.99 0.99 1.47
3 L 38 Ao 0. 00 30.33 58. 51 0.00 0. 00 AR GRATHER) 4.19 14.26 14.70 15. 47 16. 37
F AR NARIG Am 82.80 1688. 62 -58. 23 0.00 0.00 it
A% FALR -82.42 -43.82 -73.48  -110.08  -184.41 P/E -2339.07 98. 57 55. 48 38.35 27.40
e H YR -87.01 162.98 555.53  -115.15 97.50 P/B 12.10 3.56 3.45 3.28 3.10
EV/EBITDA 299.26 67. 44 37.33 24.36 17.42
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GUOYUAN SECURITIES CO,LTD.
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(D pedERA . frdkmRx |
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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