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o AAET VY ERT LHAEEELY, dedkE4FEA AR
2023Q1-Q3 » &) A F kL N\ 60.1 12T, BT 4 21.35%, %33 5%
N B A A)E 21.48 1L, RlL3EK 71.78%, 5= Hiedk)a441iE 6.21 1¢
L, BT 45.95%. 2023Q1-Q3 » 845 E/E 2/ R MENH A
24.05%/7.16%/4.47%, PB4 5 # 5.73/42 4 0.89/F% 1& 0.43pct.
2023Q1-Q3 » 3] £4) £ % 50.17%, [l rbis 2.3pct, #F)% % 36.37%,
Bl tlb#2 4+ 19.79pct. ¥ Q3 kAN 8 FIE WA 17.44 feT, BT
29.82%, I3 B&HN 84 FE 14.66 12T, Btk 310.15%, £ &7
WA RABGER B K AL BB mPTE, dedbaH44108 07112, B
LTI 78.41%, % F ETFHIRBAEG I F B RNR Y AR ETF =
LEAR T AR R 69 A BT R AT 2L

0 ER#HMLFZEFRLEGY RaEiHHrh, HELFHET A
R

E A #HHe, 20230Q1-Q3 £IILA 30.02 12T, B TH 38.32%. 4
FomkE, BREGESRERELEDE, FEREMZSEY L&, it
EAE LN 21.78 12T, FlreiEK 25.93%. S RiE kAR, BA B #H
(BN ERARER), BSME . CamsE (BT A E+2E) N byl
# 38.07%. 35.45% % 26.48%. 4B M %Rk, /3L “Purcotton 4
R A ait, RE=ZKERD T, BfTEsK%, 2023Q1-Q3 %
AN 29.60 12T, R 9.22%., sk TEARE P 4E FAE TR,
H % 7 S b R ATRAR R A 25 50K 3 38 BT, R A\, KRTFIEBIK
REFZ K, R ERERFFT oMz EOE K, suif 2@, 24K
8 AW il E LI, MMFIERAHLARKERK, 10 A 18 °,
SRR R AT AAEA R ERRAG AR T A

o #FENEAAMM

N B BT BOH RN R K, S de ki R, KA 2023-
2025 4 J3# 4410 23.33/11.78/13.53 1z, & PE10/20/17 45,
CENT R,

® MeRT

T sES B RS, RiE 36 BB R o

W& : BAFAN
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W - # AE A A A 2021 2022 2023E 2024E 2025E

AN (E T ) 8037.42 11351.33 9062.89 10206.11 11177.04
KANR R (%) -35.87 41.23 -20.16 12.61 9.51
)3 84 A)E (| 7 L) 1239.32 1650.58 2333.16 1177.94 1353.10
)3 84 A R b (%) -67.48 33.18 41.35 -49.51 14.87
ROE (%) 11.61 14.10 17.00 7.90 8.32
HRRkE (L) 2.08 2.76 3.91 1.97 2.27
' & % (P/E) 18.86 14.16 10.02 19.84 17.28
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Lo TS
L2HEE 2021 2022 2023E 2024E 2025E 2HFE 2021 2022 2023E 2024E 2025E
RHFE 2 10345.73  12125.91  12649.32 13437.99  15040.27 FRBEA 8037.42 11351.33  9062.89 10206.11 11177.04
A 4273.94  4526.88  4590.95  4907.85  6116.58 B A 4028.25  5972.80  4750.34  5330.28  5846.19
R K 775.55 932. 64 859.24  966.99  1058.16 B AL A o 65. 39 98. 09 77.78 87.03 95.73
EALY-FIE T 329.18 236. 30 543.77 612.37 670. 62 LT 30 1989.17  2050.18  2084.46  2347.41  2458.95
T IR 3 110. 46 229.23 142.92 170. 37 195.71 40 454.39  633. 61 543.77  612.37  670.62
A 1597.38  1558.92  2042.65  2292.02  2513.86 AR R 298.16  487.58  362.52  408.24  447.08
HARA T 3259.23  4641.94  4469.79  4488.40  4485.35 4% R -107.50  -122.57  -42.31 -85.44  -106.70
ik K>~ 2920.88  6111.84  6525.68  6709.35  6860.47 P BALAR R -100.67  -362.87 -234.57 -232.70  —276.72
KA 16.95 21.75 20. 00 20. 00 20. 00 NRIEE NI E 58. 47 32.15 33.93 41.52 35.87
e 1477.32  2312.98  3159.59  3614.18  3908.69 s 103.24 51.47 63.75 66.24 62.94
T 265.70 103311 1049.85  1062.86  1074.00 B LA 1475.64  1976.55  2804.02  1432.93  1634. 60
AR Y AL 1160. 91 2744.00  2296.24  2012.31  1857.79 EX T VN 6.04 10.57 8.00 8.53 8. 69
&= EH 13266.61  18237.75  19174.99 20147.34  21900.75 B L 18.92 67. 61 45.70 48.54 50. 77
W s 2074.73  5487.47  3595.67  3983.96  4323.47 A% 3R 1462.76  1919.51  2766.33  1392.93  1592.52
AAIE R 0.00  2295.22  1172.62  1351.38  1449.10 PR AFAL 225.32  245.30  399.12 197.85  219.83
AR 734.52  1119.57  1092.58  1225.96  1344.62 %A1 1237.44  1674.20  2367.21  1195.08  1372.69
HAFE A 1340. 21 2072.68  1330.47  1406.61  1529.74 VR ERE -1.88 23. 62 34.04 17.14 19. 60
ek R 504. 77 567.51 1340. 38 729.36 770.57 2 & &> 8 4 ALH 1239.32  1650.58  2333.16  1177.94  1353.10
K 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1590.48  2193.88  3121.98  1786.30  2034.39
HAedEiR D 1tk 504. 77 567. 51 1340. 38 729.36 770.57 EPS (1) 2.91 3.87 3.91 1.97 2.27
R A 2579.50  6054.98  4936.06  4713.32  5094.04
A 426. 49 426. 49 597.09 597.09 597.09 i 2021 2022 2023E 2024E 2025E
FARMR 4549.62  4546.25 4375.65  4375.65  4375.65 ARKAESH
@A E 5958.35  7231.17  8753.99  9931.93 11285.03 B AN (%) -35.87 41.23  -20.16 12.61 9.51
)3 B AN S AL AR A 10674.91 1170461  13726.73 14904.67 16257.77 A A8 (%) -67. 44 33.95 41.86  -48.90 14.07
Rt Al RS 13266. 61  18237.75  19174.99 20147.34  21900.75 V3 B o 8] 4 AL (%) -67. 48 33.18 41.35  -49.51 14.87
HAE S
AeRER A ERENO) 49.88 47.38 47.58 4777 4.9
2R R 2021 2022 2023E 2024 2025E A E (%) 15. 42 14.54 25.74 11.54 12. 11
2EEHALER 871. 69 2983. 47 -992. 82 663.31  1617.02 ROE (%) 11. 61 14.10 17.00 7.90 8.32
A 1237.44  1674.20  2367.21  1195.08  1372.69 ROIC (%) 32.02 26.88 39.12 16.86 18.58
A 18 4K 222.34 339.90 360. 26 438.82 506. 49 B A
" 4% A -107. 50 -122.57 -42. 31 -85.44  -106.70 FE R E %) 19. 44 33.20 25.74 23.39 23.26
#F MK -103. 24 -51.47 -63.75 -66.24 -62.94 % Qe E (%) 8. 38 41.47 23.76 28. 67 28. 45
FEFEEH -790. 30 495.26 -84.95  -617.23 -98.73 AAE 4.99 2.21 3.52 3.37 3.48
2 AR 412.94 648.15  -3529.29  -201.68 6.21 EAE 4.16 1.87 2.95 2.80 2.90
BREHALER 478.81  -3818.12 2571.07  -610.62  -612.70 BiERA
TALH 743.27 1199. 38 595.53 595.53 595.53 BR AR 0. 61 0.72 0.48 0.52 0.53
K -846.96  1160.57 -50. 49 0. 00 0. 00 LK K 4 9.43 12.58 9.57 10. 59 10. 45
At F e R 375.12  -1458.16 3116. 11 -15.08 -17.17 AT IR 3 R 4% & 5.51 6.44 4.29 4.60 4.55
FFEANALR -1409. 64 1117.51  -1514.18 264. 21 204. 42 FR AR (L)
R ir E -150.07  2295.22  -1122.60 178.76 97.72 R GRATH) 2.08 2.76 3.91 1.97 2.27
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 1.46 5.00 0. 00 0. 00 0. 00
R 0.00 0. 00 170. 60 0. 00 0. 00 TR GRAIEE) 17.88 19. 60 22.99 24.96 27.23
P AR NARIE Do 67.91 -3.37  -170.60 0.00 0.00 A $
HAH AL R -1327.48 -1174.34  -391.58 85. 44 106.70 P/E 18.86 14.16 10. 02 19. 84 17.28
e AR -61.12 282. 21 64.07 316.90  1208.73 P/B 2.19 2.00 1.70 1.57 1.44
EV/EBITDA 10. 81 7.84 5.51 9.63 8. 45
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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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