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NnE LG ARRE, FRELFHERXRK
— % & E 57 (301235.57)2023 FE 5 F R L Lt

& E 57 (301235) 2 8] RiER 4

F4:
HRESTTUMAA 2023 FFRIMRE: 2023HL 5 F I 6.93 1
(+75.15%), Va#&44)iE 0.23 12 (+40.10%), F=3E)a#4%#1id 0.18 1
(+31.38%); & A, 2023Q2 3 EIALAN 4.53 /¢ (+71.29%), J2
#4418 0.41 12 (+61.01%), F=dFya#:4 4] 0.40 12 (+89.06%) .,
& HBULFEFALEZFAERLSFHREK
S HAE: NEAREBORARBAET HLERLEE AR LS, 2023H1 %A
LA 5.84 1L, &E LI 84.20%, 4R 4K 88.45%;
REAZ2PBRMEEANOKEEFEMBEE . EFREHE. EFFLEAL
895 4R %, 2023H1 AN %% 0.64 127, 0.36 12T, 0.08 12T,
& NAHRBBARBFrALEPEAREN, HARABAFEMK
IBAVRE /) A B A 2023HL 2 8] g ki A4 4.58 12 (+80.33%), £& %
INEEST AR G AR L S NS A B R BT RS K PT B AR SR FEN
A #om, AFE R 33.96%, £ ELF R 1.90pct. 2023Q2 » 5] &k
MAA 2.871C (+72.18%), £ A1 % 36.60%, - F 41K 0.33pct.
M R A 2023HL N34 E 5EZE RS A& LF R IR LEK
60.10%5 61.56%, £ &FZMEARE K, BHAEET S HMIEH, FHE
AR BB B IAF B TE, mAAX R REA T, 2023H1
NEVE L, FREERENHA 11.42% (R 1.07pct) A= 11.78% &'
0.99pct). 8] FF A A BAe Kk, 2023H1 #F K AR L3 Kk 101.96%,
BF K $ A% 6.83%, H£FF 440 0.91pct.
& NIAEFITRAR; REFLHFBEFZTRIARA, AZHENNF K
BERy L
Ak 2023 F 6 A K, A SDIRAI AR B 491 16 A, AFiTE M 2023Q1
Kby 21.84 Lt —H A £ 22.0912, HPAHLERLSITE 19.17 12,
& B RAF IR NG9 38 A | AR BUR A9 R S50, A8 69 K30 F AT T
ARG Z K, R0 T E AT LT HHAAEMN 2017 F 49 202.0 12 T3
Aa E 2022 49 432.6 1T, BB ¥ B 3G K F K E] 16.4%. it F] 2027
F, P EERTEIT LG T R 623.0 27T, 2022 5] 2027 FH
B E AW KENLD 7.6%, NEFRELFLELNBEITH, K
A 240 LA FIREITE, AEMENS)F _SRKIPER B X,
o HFENEAARM
B 2021 FF P Ak, AR E RB T TAFATRT, NaEFITEF 85D
{2, £ 23H1 AFiTH¥EE 22.090 10, REMHEFITERREN S LGIEK,
FAVHT 8] 2023-2025 & kAL N 18.12/25.09/34.71 1z, ik Al A
52.39%/38.51%/38.32% ; Y3 # 4 44 1.35/2.04/3.11 1, ¥k 5 H A
31.81%/50.73%/52.75%; EPS % 1.28/1.93/2.95 wn/f%, & PE %
20.65/13.70/8.97. #4 “EN” T4,
o MN&RT
TS AR e, 85T R A EEG RS, 9T 8RR
KM 2 ) 3K )RR A AR B A Re

TE A AR

2023 %09 A 04 H

CNE ;5

Larih:  26.42

B AR

52 AR &AM (L): 54.38/21.6
ARLREME (BAM):  49.90
ARERA (A7 M):  105.60
FAETMA (FAFL):  1318.25
B (BFA): 2789.95
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& : A A

R 4 348 Ao 1 4 2021A 2022A 2023E 2024E 2025E
LN (T T ) 860.81 1188.90 1811.72 2509.46 3471.05
BN He (%) 12.99 38.12 52.39 38.51 38.32
Ja 534 A3 (T 5 ) 81.36 102.49 135.09 203.63 311.05
)2 534 41 F) 1 (%) 54.67 25.97 31.81 50.73 52.75
ROE(%) 13.74 6.20 7.61 10.37 13.81
AR A (L) 0.77 0.97 1.28 1.93 2.95
W 2 % (P/E) 34.29 27.22 20.65 13.70 8.97

TR R R Wind, B TTIE K AF 7P

FH AL EXZ G0 R REBI 214
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Lo TS
¥ 2k P mF T FiE A
L2HEE 2021A 2022A 2023E 2024E 2025E LK 2021A 2022A 2023E 2024E 2025E
RAEE 1140.30  2133.47  2689.26  3516.42  4577.75 B 860.81  1188.90  1811.72  2509.46  3471.05
A 235. 62 252.29 229.59 238.16 237. 66 B A 540. 11 733.93  1117.92  1547.90  2147.68
B 680.39  1102. 61 1500.85  2144.86  2977.89 B A A o 5.14 8.70 12.03 16.96 23. 65
E2LY-FIE T 18.73 19.10 32.80 45.25 61.54 FLE A 73.39 112.36 199.29 263.49  347.11
T IR 3 4.85 15. 00 17. 41 24.92 35.75 EE:4 8 78.55 125.99 192.04  250.95  312.39
A 149. 88 265. 76 348.84  499.41 699. 25 AR R 34. 21 54.47 99. 64 130. 49 180. 49
HARA T 50. 83 478.71 559. 78 563. 82 565. 66 4% R 8. 38 -0.30 3.65 33.11 69.74
ek sh 2~ 98. 47 236.53 202.95 216. 65 226.12 w2 BAEAR K -3.45 -3.32 -3.93 -3.65 -3.69
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRMEE A E 0. 00 5.55 2.77 3.24 3.47
R 35.32 40.83 62.84 73.74 79.33 BRI A 0.00 3.32 1. 66 1.94 2.07
T 18.98 33.16 36.95 41.36 46.32 B A 92.59 114. 38 152.72  231.49  354.42
AR Y AL 44.18 162.53 103.16 101. 54 100. 47 EX T VI IN 4.16 6.55 5.04 5. 40 5.47
&= EH 1238.77  2369.99  2892.21  3733.06  4803.87 B E 2.13 3.49 3.02 3.03 3.10
R R 616. 49 690.39  1094.73  1744.49  2526.62 #1965 94. 61 117.45 154.73  233.86  356.79
B 112. 84 0. 00 344. 69 780.86  1330.02 FRARAL 13.25 14.96 19. 64 30.23 45.73
AR 164.18 318.39 385. 09 568. 85 796.52 %A1 81.36  102.49 135.09  203.63  311.05
A E A Bk 339.48 372.01 364. 95 394.78 400. 09 F 33T, 0. 00 0. 00 0. 00 0. 00 0. 00
kiR R 30.22 26.80 23.32 24. 21 24.35 12 By & /> 8) 4 AR 81.36 102. 49 135. 09 203. 63 311.05
K 8.51 0. 00 0. 00 0. 00 0. 00 EBITDA 107. 11 121.30 164. 68 275.80  437.58
H AR f 21.71 26. 80 23.32 24. 21 24.35 EPS (i) 1.03 0.97 1.28 1.93 2.95
R kAT 646. 71 717.20  1118.05  1768.71  2550.97
LA 79.20 105. 60 105. 60 105. 60 105. 60 i 2021A 2022A 2023E 2024E 2025E
FANR 331.86  1274.27  1274.27  1274.27  1274.27 ARKEEH
Rl e 181.00 272.93 394.29 584. 49 873.02 B AN (%) 12.99 38.12 52.39 38.51 38.32
13 BN S I R AR 592.06  1652.80  1774.16  1964.36  2252.89 B AN (%) 55. 45 23.54 33.51 51.58 53.10
R Ao ik RS 1238.77  2369.99  2892.21  3733.06  4803.87 )3 BB 8) 4 AL (%) 54,67 25.97 31.81 50. 73 52.75
HAE S
AeRER Fhz: AT A LATE %) 37.26 38.27 38.29 38.32 38.13
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 9.45 8. 62 7.46 8. 11 8.96
BHEHAER 44.59  -342.10  -256.36  -379.11  -437.92 ROE (%) 13.74 6.20 7. 61 10.37 13.81
A 81.36 102. 49 135.09 203. 63 311.05 ROIC (%) 14.20 9.19 9.07 10.80 12.48
A7 1B e 4 6.15 7.21 8.31 11.20 13.42 BN
" 4% A 8.38 -0. 30 3.65 33.11 69.74 K R E %) 52.21 30.26 38. 66 47.38 53.10
BT MK 0.00 -3.32 -1. 66 -1.94 -2.07 F QAT E (%) 20.08 1.34 31.51 44. 63 52. 47
FEFEEHN -97.32  -446.38  -508.82  -723.53  -962.67 AR 1.85 3.09 2.46 2.02 1.81
Az g sk 46.02 -1.81 107.07 98. 42 132. 62 EAE 1.59 2.70 2.13 1.72 1.53
R EHLELR -7.34  -521.34  -100.83 -11.96  -13.28 Bz S
LS & 6.53 124.96 8.00 10. 00 12. 00 B RS 0.81 0. 66 0. 69 0.76 0.81
KA 0.00 400. 00 0.00 0.00 0.00 2K 3K JE) % 1.26 1.15 1.20 1.18 1.17
H A AL R -0. 80 3.62 -92.83 -1.96 -1.28 B2 AT 3 B 4 4.42 3.04 3.18 3.25 3.15
FEFXEARER 56. 74 807. 55 334.50 399. 64 450. 69 FR AR (L)
AEIE 64.79  -112.84 344.69 436,17 549.16 RS GRAT ) 0.77 0.97 1.28 1.93 2.95
K 8.51 -8.51 0. 00 0. 00 0. 00 R AR GRAE) 0.42 -3.24 0. 00 0. 00 0. 00
LRy s 0. 00 26. 40 0. 00 0. 00 0.00 BT (RATE) 5. 61 15. 65 16.80 18. 60 21.33
FARNARIE I 0. 00 942. 41 0.00 0. 00 0.00 i
AT ALK -16.56 -39.91 -10.19 -36.53 -98. 46 P/E 34.29 27.22 20. 65 13.70 8.97
45 3 o R 94. 00 -55. 89 -22.70 8.57 -0. 50 P/B 4.71 1.69 1.57 1.42 1.24
EV/EBITDA 19.52 17.24 12.70 7.58 4.78
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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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