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GUOYUAN SECURITIES 4 BB 47 (300755) . 8] BIFR S

N KAaE, BRI A

— B HIT 2023 F=ZFR SIF
o F{
8] A4 2023 F=FH. 2023 FAT=F K, 8 FIE N 8253 1L
(+10.33%), V7# 44 2.31 1 (-34.69%), F=dElz&44] 1.76 1c T (-
48.32%), 23Q3 #£ &, N FIE NN 23.86 12T (+13.35%), V3H4 F)
0.80 12T (+144.76%), 4=dF)a#44]0.34 12T (+19.45%).
® BUTAN+F AR A E, Q3 JaEH4AER LA
1) LiEMNEF, BFREAFE, 2023 S5 K, NIJEANFEH
11.00%, Ft-3.03pct; 23Q3, £41%F % 10.43%, [ -2.03%, 22Q4 VA
R L BN ST A B FA,
2) 2303 FHS A ER RS, T 235 FTHAANE A, FRAEXRE,
2023 FAT=F &, NaEE%A1%% 2.80%, Ft-1.93pct, 4=dkz&4
A £ 2.14%, Flb-2.42pct, £ & EAEThHrh, 23Q3, » 5] 128 %
A EH 3.35%, Fl+1.80pct, F=dF)aa4F1%H 1.41%, FH+0.07pct,
FREFANERFATEFET:
a) HATARBh¥EAe: 23Q3 NS AAlkE (& H BUF4ARE) A 05217,
mESFREAA 0.0L 12T, HALiLEMLNR +2.16pct.
b) % B £ £ 23Q3, N A 4KE | ¥, M 5% A E 5 A F H-1.45. +0.10.
-0.16pct £ 6.50%. 1.80%. 0.28%.
3) MR E: 23Q3 K, N ANtH 2891 12, FH+14.55%, % 23H1-
0.11%; &) FHift A A 15.92 12T, Flt+23.60%, %k 23H1-17.34%.,
o FTHm i, BELN
1) sk A: MEHRDTERS AR, LAMNNA LRSS, N3 LA
AEEF RO, AN THEERE N EAL, HEAGHRE (B
BE) HENKAE AL, W s AEERA,
2) THAKRAE: Naldfit “RBELBET ) CHLBURT” B9 R EE, T4
BT A,
3) kMEE: a) HEXEKEK, “UFAPAREGLE” kit
TR, A LB SRR WEKBITARTE. b) BlE,
NEIARRBEE KL B, FREHERE, LIENEEHRE (E).
MILFTVE., MidmiE, & 1818 F, LA EZH T LIE, THEAIMNHTH
dF oo R tedl, RIFRANTHZEH,
®  BFHEN
NI RBRABAELY, BOARETRAEAN, RAMARBYERES.
KAL), BORKERTELRBITLT EERA. BERKFEFD. W
S BT H B RATFA 2 8] 2023-2025 )24 A5 H A 2.79/4.05/5.47
L7, ¥ 3%-23.82%/45.14%/35.10%, *F &2 10 A 24 B PE 5% 28/19/14X
(AL 781 7L), 4+ “EN” iFR,
o N
HRHREANNE . B E RN, BORAERNE,

M& . B A

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

F KN (FF ) 7460.00 8708.39 9819.83 11476.49 13368.20
PN B E (%) 50.97 16.73 12.76 16.87 16.48
Va4 AE (B 77 ) 675.53 366.33 279.06 405.04 547.22
)3 F % A9 F) 1 (%) 81.03 -45.77 -23.82 45.14 35.10
ROE(%) 19.79 10.07 7.25 9.65 11.74
HE RO () 1.62 0.88 0.67 0.97 1.31
T & % (PIE) 11.62 21.42 28.12 19.38 14.34
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EN| k45

A A

52 A& &lwssh (L): 35.21/18.41

AR (B7MKR): 416.48
ARERA (B7MKR): 416.80
REFA (BAL): 7842.31
BT (B A): 7848.31
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GUOYUAN SECURITIES

Lo TS
RHFE 2021A 2022A 2023E 2024E 2025E LA 2021A 2022A 2023E 2024E 2025E
RAE~ 6500.43  7941.87  8707.95 924491  9952.88 FRHBEA 7460.00 8708.39 9819.83 11476.49 13368.20
A 1141.44  1178.38  1190.16  1202.07  1214.09 Bk A 5896.69 7486.21 8548.63 9816.18 11336.87
R K 137.23 293.24 268.77 31580  366.88 B AL A o 22.31 27.54 29.98 36.72 41.96
E2Y-RIE 96.98 85.13 117.84  137.72 160.42 X% 575.89  604.07  707.03  860.74  1002.62
A IR 3 1951.15  2739.19  2479.10 2454.05 2494.11 FEE A 13117 15539  176.76  241.01  307.47
A 3048.01 342038  4412.89 4872.32  5402.03 AR R 0.00 0.00 0.00 0.00 0.00
HARA T 125.62 216.56 239.18  262.96  315.36 4% R 13.27 21.59 55.73 45.64 19.72
ek I~ 330.48 499.03 448.00 43759  417.62 P BALAR R -12.77 -14.10 -6.63 -11.17 -10.63
KA 0.00 0.00 0.00 0.00 0.00 NRMEE A E 0.00 0.00 0.00 0.00 0.00
R 41.70 24755 24351 23859  232.69 S gcgiet 1.97 4.25 311 3.68 3.39
T 6.87 9.33 9.77 10.00 10.21 B LA 82581  420.89 32256 49056  674.76
LA FEA T~ 281.91 242.15 194.72 189.00 174.72 ERZ(FION 3.37 4.28 3.60 3.75 3.88
&= EH 6830.91  8440.90  9155.95 9682.50 10370.51 FaAsh X 2.86 1.86 2.80 2.50 2.39
s 3317.07 468452  5187.19 5356.92  5568.47 A% 3R 826.32 42331 32336 49180  676.25
B 524.06 136545 141670 1108.34  736.00 PR AFHL 138.18 49.80 38.80 78.69  117.67
A IR B 99.59 121.06 167.01 17210  201.19 #4118 688.14 37352 28456  413.11  558.58
FAAR A Rt 2693.41 3198.01 3603.48 4076.48  4631.28 VH AR S 12.61 7.19 5.50 8.07 11.36
ek R 32.66 37.97 37.29 37.40 37.55 2 & &> 8 4 ALH 675.53 366.33 279.06 405.04 547.22
KA 0.00 0.00 0.00 0.00 0.00 EBITDA 858.39  466.21 40436 56530  726.71
H AR R 32.66 37.97 37.29 37.40 37.55 EPS () 1.62 0.88 0.67 0.97 1.31
R A 3349.73 472250  5224.48 5394.33  5606.03
A 416.80 416.80 416.80 416.80 416.80 2HEE 2021A 2022A 2023E 2024E 2025E
FANR 857.21 857.21 857.21  857.21  857.21 ARKEEH
G AME 2138.73  2367.52 257322 2922.00 3387.47 ERZIIN(D) 50.97 16.73 12.76 16.87 16.48
)3 By B B IR AR 341357  3639.06  3846.62 419526  4660.20 A A8 (%) 73.83 -49.03 -23.36 52.08 37.55
Rtk F IR FAE 6830.91  8440.90 915595 9682.50 10370.51 13 & 2 8] 4 AL (%) 81.03 -45.77 -23.82 45.14 35.10
FAEA
AeRER AL ESE YO 20.96 14.03 12.95 14.47 15.20
RitEE 2021A 2022A 2023E 2024E 2025E A % (%) 9.06 4.21 2.84 3.53 4.09
Z2EEHAER -373.49 -329.93 105.65  441.83  508.29 ROE(%) 19.79 10.07 7.25 9.65 11.74
A 688.14 373.52 28456 41311  558.58 ROIC(%) 21.10 8.85 7.01 9.32 11.51
A8 4 19.31 23.72 26.06 29.10 32.23 B A
w44 A 13.27 21.59 55.73 45.64 19.72 W QAR F(%) 49.04 55.95 57.06 55.71 54.06
HFME -1.97 -4.25 -3.11 -3.68 -3.39 # 5 e (%) 16.23 29.14 27.34 20.79 13.39
] -1107.92 -769.00 -363.13  -109.76  -183.97 AR 1.96 1.70 1.68 1.73 1.79
FMezENER 15.67 24.49 105.54 67.42 85.12 i H) b 1.03 0.96 0.82 0.81 0.81
BREHALELR -88.32 -172.22 -19.34 -20.69 -23.14 BiERA
FARLE 72.28 178.09 5.11 5.57 6.07 BRI 1.34 1.14 112 1.22 1.33
K 20.41 0.00 0.00 0.00 0.00 K K 4 52.41 37.05 32.06 35.93 35.87
HAe I AR 4.37 5.87 -14.23 -15.12 -17.07 JEAT K 3K JE] 4% 5 58.45 67.85 59.35 57.89 60.74
#HFENAER 61.88 538.17 -7452  -409.24  -473.13 FR AR (L)
£ £ 2 164.96 841.39 51.25  -308.36  -372.34 HERA G (R AT 1.62 0.88 0.67 0.97 1.31
K 0.00 0.00 0.00 0.00 0.00 LB I AR (RAT ) -0.90 -0.79 0.25 1.06 1.22
BRI e 0.00 0.00 0.00 0.00 0.00 FRA T (R 8.19 8.73 9.23 10.07 11.18
P ANARYE Do 0.00 0.00 0.00 0.00 0.00 S
AT LR -103.09 -303.22 -125.77  -100.88  -100.79 PIE 11.62 21.42 28.12 19.38 14.34
4 38 e iR -400.47 36.21 11.78 11.90 12.02 P/B 2.30 2.16 2.04 1.87 1.68
EV/EBITDA 9.39 17.29 19.93 14.26 11.09
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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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