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GUOYUAN SECURITIES

HERBEER, ENTRAERL

UL R & 2023 F=FH &1t

REZL:

o Fif

NElNE 2023 F=FHR, 2023 FAT=FE, N FALBIL 463.45 L
(+3.82%), Va#4% 4 43.27 12 (+6.43%), Fedklaf4 4 41.14 1L
(+6.04%), 23Q3 ¥ &, N3 FEIMEZIK 158.23 1zt (-5.12%), 1344 F)
14.91 127t (+11.62%), FedfVz#4 4] 14.48 1T (+12.78%).

o HOFAMLAEERSA, HAZRHHENEAF

1) e KA M, 2023 FaT =58, N3 AL EI4EEHR 247.07 Aok, Rk
+6.32%; 23Q3 A3 K LI E LA 83.07 vk, Fb+4.62%.

2) BE AR A, 2SS TEANRES R, XL FHREK, 2023
FAZEE, NSO E A S AT SIS H A 208.06/204.04/
51.35 27T, R H+2.12%/+0.37%/+30.47%, 23Q3 JX A% Al F H-0.09%/-
14.61%/+19.29%, £ & BRI ATR I E2H FHANKREFR A TR, L/~
AR T2 R AELIERE BEHT

3) BE AR SBAEAER S MG AE+T BEMAR, AT 3R RE A,
2023 FAT=F &, 8] 43g kAl E R t+0.42pct £ 11.78%, A+ &EA
) 8 S H Al S ER 00 F A R A 23.50%/3.13%/-1.30%, )
1b+0.35/+0.83/+1.49pct; 23Q3 »3k i Ak A1iE £ 7 1b+2.30pct £ 12.38%, =
Ao 3R 09 B e B E E 5 Al A 24.62%/2.78%/0.96% , ) tb +3.62/+0.30/
+1.69pct, LR A F su B A ER T B MR, BT 3K AEA
o MIAE+TRLEMAR, Q3 LA RRFL+2.80pct

1) Q3 £ A F 4, 2023 FaT=F %, »NaE£AEH 17.68%, [ +0.61pct,
Ja B4 A E A 9.34%, Fl+0.23pct. 23Q3, AN FEAIEH 18.40%, Rt
+2.80pct, 3Rrb+1.05pct, €3 A 4 s A& 8 B AT se 2 M AR AE B T AR Q3
Ja B4 A E A 9.42%, Flrb+1.41pct, 3#£rb+0.32pct, &k A2 FERHA,
2) Q34 EAM % AEAPRI, 202303, Na4E, T, HL, 5%
B F 551 %4 3.19%. 2.06%.0.35%. 0.28%, ] tt-0.01.+0.32.+0.08. +0.24pct,
3) Q3 Firfgatatd Al EHrhh 0.76pct. 23Q3, /A &) FriFHt 3% A Fl tb+31.45%,
P AFALIIX N ) Fe+0.76pct,

0 RABARZ, JeiHH KB

1) AHSEMA BRI, NAFEREIHS, KA EFTERIOAM., ZFks
. W, TERE, PREE, e, BB, TEAH. RAEAALT
R, ik A H b AR

2) RIBFF FEHIE, NS BRMICIETAF FE L R EMG, o8 WL 5
A DBFETRGEERE, AR “NKRER+HBE” ALK, AL,
A b KR A AN E M2, B R T T AR AR A T, HiiT
JERA NGB E S HTEE S o

® EFHEN
NARAHBMELS L, MOHARER, AQTE LTH, KRAMARARLLEF
HH, PRAELE, REmRAZAR R, LBRAENS, &AMNAT 2023,
2024.2025 4 5) )3 £ 4% 515 % 4 60.76.65.09.69.84 12 7T, F] kb3 K 8.10%.
7.13%. 7.30%, *F & 10 A 24 8 PE % %% 14, 13, 13 4% (714 877 1z L),
Yk “HEF7 PR,

® MN¥RT

BN, B AN KRS e, BCRRE R E,

Mx: BARMN

W 4 4B Fo (&4 2021A 2022A 2023E 2024E 2025E
ZLAN(E F L) 66797.55 62730.57 63097.58 67678.42 72570.21
W B EE (%) -9.65 -6.09 0.59 7.26 7.23
)2 £ 4 ) (8 7 ) 4865.94 5620.89 6076.19 6509.14 6984.33
)2 £ % #)H F 1 (%) -22.21 15.51 8.10 7.13 7.30
ROE(%) 21.33 25.72 27.80 27.87 27.70
HE RO () 1.40 1.62 1.75 1.88 2.02
W & % (P/E) 18.02 15.60 14.43 13.47 12.56

FA &R : Wind, Ifind. B TIE R 5057 32

TE A AR

2023 %10 A 25 H

Rig| R

RS

52 B & Alm Ak (n): 27.22/22.78
AR (A7AM):  3464.09
AREMRA (BHE): 3464.66
RABTFMHE (BHA): 87676.23
B (BHA): 87690.58
L —F RN AR

19%
12%

6%
-1%

—7% 4
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FA R : Wind., Ifind. B TIE KA 50 B 452
A8 % IR

B AR 8 FF 5-3GL A & (000895.5Z) * Fik
BIR: EFFAEIE 7%, JAIE 9%) 2023.08.20
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GUOYUAN SECURITIES

Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 17520.01  16075.78  15297.07 16031.12 17771.83 2T TN 66797.55 62730.57 63097.58 67678.42 72570.21
A 7839. 21 5768.85  6057.29  6178.44  7228.77 B A 56445.02 52319.23 51711.42 55422.42  59379.01
R K 183. 49 184. 31 187.48 201.12 215. 64 B AL A o 307. 35 342.33 315.49 338.39  373.91
EALY-FIE T 45.49 20. 55 36.95 35.96 34.94 FLE A 1873.66  1927.13  1829.83  1969.44  2104.54
T IR 3 169. 47 105.10 154. 89 180. 53 180. 69 g4 8 1081.58  1134.37  1135.76  1218.21  1291.75
B 5668.92  6121.27  5016.01  5375.97  5759.76 B R % A 143.50 168.38 166.99 175.34  178.44
HARA T 3613.43  3875.70  3844.44  4059.09  4352.02 4% R -10.71 -60.59  -92.73  -99.44  -108.89
B h I 16457.35  20336.20  21813.43 23436.69  25323.93 P BALAR R -1298.32  -279.33  -831.50 -931.28 -1033.72
KA 339. 00 181.89 200. 08 220. 09 231.09 NRIEE NI E -25. 40 3.93 -7.28 -6.56 -5.05
R 10835.28  15164.82  16453.76 17888.13  19564.31 S gcgiet 221.79 106. 06 163.93 134.99 149. 46
T 1066.84  1223.71 1349.21  1472.82  1596.12 B LA 6238.61  7140.77  7699.92  8250.50  8844.21
AR Y AL 4216.23  3765.77  3810.37  3855.65  3932.41 ELZ T ON 21.79 36. 34 29. 69 29.27 31.77
&= EH 33977.36  36411.98  37110.50 39467.81 43095.76 B E 44.38 17.25 38.23 40. 35 35.05
W s 9974.40  13500.87  14110.84 14871.87 16565.96 A% 3R 6216.02  7159.86  7691.38  8239.42  8840.93
ISR 2337.96  3147.35  3057.27  2907.18  3672.57 B3 A 1332.39  1442.69  1538.28  1647.88  1768.19
AR 2113. 31 3918. 61 3873.09  4151.03  4447.38 %A1 4883.63  5717.17  6153.10  6591.54  7072.74
H MR fi b 5523.13  6434.91 7180.49  7813.66  8446.01 R U EXIT-A 17. 69 96.29 76.91 82. 39 88. 41
ekl A 853. 25 728. 65 740. 12 748. 91 739. 22 V2 B A 8 4 A1 4865.94  5620.89  6076.19  6509.14  6984.33
KA 12.83 12.29 12.29 12.29 12.29 EBITDA 7248.33  8346.89  9068.90  9757.85 10502.80
H AR R 840. 42 716. 36 727.83 736. 62 726.94 EPS (1) 1.40 1.62 1.75 1.88 2.02
R kAT 10827.65  14229.51  14850.96 15620.78 17305.19
OF 3338 340.97 329. 66 406.58  488.97 577.38
P A 3464.66  3464.66  3464.66  3464.66  3464. 66 i 2021A 2022A 2023E 2024E 2025E
FANR 8072. 21 8062.65  8062.65  8062.65  8062. 65 ARKEEH
@A E 11160.95  10200.64  10213.67 11717.90 13572.40 B AN (%) -9.65 -6.09 0.59 7.26 7.23
JaBAN S A A  22808.74  21852.81  21852.96 23358.06  25213.20 A A8 (%) -22.05 14. 46 7.83 7.15 7.20
Rt Al RS 33977.36  36411.98  37110.50 39467.81 43095.76 )3 B B 8) AL (%) -22.21 15.51 8.10 7.13 7.30
HAE S
AeRER A ERENO) 15.50 16. 60 18.05 18. 11 18.18
2R R 2021A 2022A 2023E 2024E 2025E A (%) 7.28 8.96 9.63 9.62 9. 62
Z2EENRLER 6034. 05 7565. 47 9205.43  8259.91  8757.78 ROE (%) 21.33 25.72 27.80 27.87 27.70
A 4883.63  5717.17  6153.10  6591.54  7072.74 ROIC (%) 27. 66 26. 46 28.39 28.33 28.02
A 18 e 4K 1020. 44 1266. 71 1461.71  1606.79  1767.47 sk
" 4% A -10. 71 -60. 59 -92.73 -99.44  -108.89 FE R E %) 31.87 39.08 40.02 39.58 40.16
#F MK -221.79  -106.06  -163.93  -134.99  -149.46 % Qe E (%) 21.83 22.78 21.27 19.32 21.92
FEFEED -74.72 103409  1319.21 -37.30  -129.71 AR 1.76 1.19 1.08 1.08 1.07
Atz E sk 437.20  -285.86 528.06  333.31 305. 62 # Ak 1.17 0.73 0.72 0.71 0. 71
R EHLER -592.35  -3488.33 -2776.09 -3093.04 -3462.40 Bz S
FALE 3933.36  3549.04  2739.72  3030.38  3434.81 BR RS 1.95 1.78 1.72 1.77 1.76
K -3126.91 161.00 24.55 27.01 18.71 MR 3K B 4 316.24  337.85 336.23 345. 01 344.96
FALIF AR 214.10 221.71 -11.81 -35. 65 -8.88 J AT K 3K JE) 4 29.54 17.35 13.27 13.81 13.81
FEFXEARER -6001.95 -6415.19  —6140.90 -5045.73 -4245.05 FR AR (L)
R ir E -44. 69 809. 39 -90.08  -150.09 765. 40 R GRATH) 1.40 1.62 1.75 1.88 2.02
K -2.27 -0.54 0. 00 0. 00 0. 00 R AR GRATE) 1.74 2.18 2.66 2.38 2.53
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 6.58 6. 31 6.31 6.74 7.28
FARNARIE o -0.07 -9.56 0.00 0. 00 0.00 i
HAFF LR -5954.92  -7214.48  -6050.83 —4895.64 -5010.45 P/E 18.02 15.60 14.43 13.47 12.56
LA 38 o 3R -556.39  -2337.34 288. 44 121.15  1050. 33 P/B 3.84 4,01 4,01 3.75 3.48
EV/EBITDA 11.61 10.09 9.28 8.63 8.02

FHRR: Wind, Ifind. B TIE R A2
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Ei g e ST
EN HHAROAAN, AL EKSkE KT L4 20504 L #HE  HIAAROAAN, TRAEHEALT T IHAEH 1094 L
BE  BIHAKROAAA, MAKKRKET LB 52052 P FAHAKR 6AARN, FREHEAAANT T HEHE10%ZE
BA W ARR6AMARN, MRAMFKARAT LR 5% A i AR 6AARN, FRkigHRAS TR 10% L
Fh HtAKROAMAA, MRMIKSKNS T LiEdsd 5%A L

AT B AR

& BA P BHIER L AR T IERR T E ML TERAL 6 F LA S, AMBGRLEE, R, E0k
HERRE . KAKBREIK RGBSR ASARE, PWEHATHEHFORLBEFFE LS, KRREF

BHHR T KA R EH DL S Z P F 438, AT EMEZ70E,. Fh,

JiE F A% 18 Ak 4 64 35 B

MAE P BE B AMAN (BFIEALSETIE) (223834000) , B AIEHAMA IR &) L& & EE % A H kMG IE

FBRTEMLH T ERZTEF L FRBEIRFLEEIRTMAGAX TGN AL EGARAIERARTHRE
P RBHEFRZ T4 AAE &, oA, BRI S, H LB BEIURF % M E . LR RRERAIERRTF
Wk S0 — A KR K, ARIERN S ERBT E MM IHER BIERAR R F LML, THAYIFMX PR E
FHRATOH, HARGERGEE, RITFRFRTITEL, FEEFRATRE, HAEPFPAHGTA.

— A% 5 A

AREGEAIEREDA RN S OATF R “RNE”7 ) APEAREAE N (F&. BRI, BRI KHF, X
BARNNGEPIERN. KRAITAERBIAMBRRERNLAEF . 5B TIERAING 23 RALAT F =T
MR FERRE, NHIZEBWMHRF TR ARKETH R T. RRERFHRE TIER G KERRS 6 £
MR FZHMMZE P REGIRT N, BAERRLRIFARA LSRR FE =T MMZE P BE RN AR
ERMERAN ARG AR EFTREAARILETTE. KRERZEAT AN AN THEHLAFEL, 124503
FRIEZHAZ B0 RAE R T, RIREFTRGEE, TH. S TE, ELAEMNARBLEFELAFZA, H
AEE A BAAL A b E R FIEAR R ALTARG IR TR N B A, RREPTIEIER R TR M4, 0
ERAZATENTRAE S ERBH, A3 TAEERREMETAH, ERAEMNR—BRE, AN HE
PRFEAMEGETELRENATHLSLB TR, UR (FALE) Bz B TMP . £EAEFTHHERL
T, AN S RALPTEAFEAMMTREAFHA RIRE T AR 2090 8] T K AT 09 R Kk H 47 8, LT Ak A X 2\ 3]
R R BRI T AT L F RS S LIRS

T FAK

ARERABRZEF fo b & LA REGLAF TH, LFPHARAEHRENMAR L. K035 A RIREAZGEHT
3, 193 RS A B AT G| R A6 A Ao T S MEAE AT AR E AR ARIE . AN 8 R ARIZE AL F AR A R A
EHETAE. AREMRREFETIERA, RERRTFLN, HAR N EHFUASNGALTHER, wF 5l ARHEXK
AL, 5L E5KNI)HRTHTIEFZ . M ak:www. gyzq. com. cn
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