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AN BN 2023 FEFAR, 2023 SFAT=FE, NS EIE T 28.16 12T
(+2.68%), Va#&%4 3.41 {7 (+50.03%), Fedfla#44] 2.93 12T
(+46.97%), 23Q3 £ &, N3 AL TNk 10.73 12T (-2.95%), V13 #&%
#1.62 1270 (+44.77%), F=db)a#4%4] 1.51 12T (+42.46%).

o HEEFZEKAMR, MORRAAL>RERER

1) BRI KAAE, ORI KE R, 2023 FA =5 &, »
BB, MR HA T B, M. HAAS A A 23.95, 2.66. 0.70.
0.47 fz ., FH+0.65%. +18.42%. +5.54%. +12.20%; #£5 *& P, X
F R EE R AR ARSI % 45 5] A +3.28%.-6.28%. -21.56%
+23.32%.,

2) AR KA, AT R KAR, 2023 FAI=FE, 524,
", HHILNHF A 24.45, 050, 2.83 1z, FH+0.46%. +60.91%.
+14.31%. 2023Q3 K, ~ 3 &4H 4 116 A, FlH+23.40%, AT =% %4
¥ 27 A, HP Q343 12 4,

) AABTRAMALILL 7T0%, d, LFKAME, B, FbiEKEK
Bo 2023 FAT=FF, Na AR, £, B, £, h. B, Kk,
EAx KA A A 19.42, 3.14, 2,52, 1.18. 0.66. 0.40. 0.25. 0.21
fe 7T, FH-1.45%. +5.53%., +22.46%. +4.06%. +9.25%. +8.12%.
+37.75%. +118.52%.

o RFHMEE, Q2 AlHEAEKE

1) BHHh®E, EAFRA. 2023 FAT=FE, N4 EEANE4HF
SR 24.19%/12.06%, F) s #1+6.69/+3.94pct; 23Q3, /8] 4K & L4
5 AR5 5] 29.17%/15.15%, [ b4 #1+11.07/+5.38pct, R A= 7%
B & kA Ko

2) IEBAAE, 2023 SFATZEE, NAHE, TRERENFA
5.20%. 4.38%, Fl+1.95, -0.43pct, 45 E R MERA T ZH T/ %A
¥y 23Q3, ~ B FERAES AR 5.45%. 3.91%, F+2.61,
-0.49pct,

3) PR A3AL % A B bb A P38 Am . 23Q3, /2 8] BT 1348 % A Bl 1b+329.92% £ 0.49
o7, PrigHtse BN b+3.50pct.

®  BFHEN

NARBERDH =, RATE“REMA” AEXRER, BRI EA, K
FERNTR BT, 2ELFERE, KAF A ) 2023/2024/2025 F
)2 H 4 A A A 3.82/4.78/5.71 1271, 38k 72.14%/25.07%/19.46%, 3t &
10 A 26 H PE 23/18/15 4% ({4 87 1z L), £+ “H&F" 4%,

o MN%#RT

B s N, BN LIRS, H R DT HD R,

W& ZAFM

W 4 4B Fo (&4 2021A 2022A 2023E 2024E 2025E

AN (E T ) 3092.09 3602.59 3701.68 4350.45 5039.33
HCN ) HE (%) 18.34 16.51 2.75 17.53 15.83
Va4 )i (8 H ) 327.60 221.84 381.88 477.62 570.58
)2 £ % ) F) Ho (%) -8.67 -32.28 72.14 25.07 19.46
ROE(%) 27.04 10.96 18.21 18.55 18.14
H RO A () 0.80 0.54 0.93 1.16 1.38
& % (P/E) 26.41 39.00 22.66 18.11 15.16

AR B 8. Wind, B TIE R AT 3
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2023 %10 A 27 8

Rig| R

A AKIE

52 B & dAlw A& (): 33.1/20.26
AR RN (A7ME): 68.06
ARLEMA (BFM):  412.00
RETE (BAL): 1429.30
B (BHA): 8652.00
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GUOYUAN SECURITIES

Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 622.67  1428.18  1364.88  1559.21  2232.84 2T TN 3092.09  3602.59  3701.68  4350.45  5039.33
A 244. 11 529.52 608. 30 710. 53 793.75 L3N 2423.47  3027.04  2851.46  3315.40  3821.99
B 64. 68 81. 64 83. 89 98.59 114. 21 B AL A o 31.97 31.03 38.87 44.37 50. 90
EALY-FIE T 5. 40 9.28 8.00 10.30 1. 41 FLE A 97.91 136.98 196.19 217.52 251.97
FAAF IR K 69.12 81.97 77.22 89. 78 103. 50 g4 8 170. 20 166. 43 170.28 195.77 221.73
A 128.55 162.95 141.15 164. 11 189.19 R e A 7.70 8.45 8. 08 8.26 8.17
HARA T 110. 80 562. 82 446.33 485.90  1020.78 4% R 0. 48 -1.74  -22.65 -26.39  -30.23
IR F 1386.95  1316.08  1461.84  1773.81  1703.44 P BALAR R -1.36 -2.78 -3.76 -2.63 -3.06
KA 22.53 28.28 29. 69 31.18 32.74 NRIEE NI E 0. 00 2.75 0. 00 0. 00 0. 00
(e 1052.62  1023.51 1068.09  1246.00  1322.09 S gcgiet -0. 60 -1.51 2.33 0.07 0. 30
T 96. 82 92. 60 92. 60 92. 60 92. 60 B LA 429. 01 281.42 519.15 644. 28 770.10
AR Y AL 214.97 171. 69 271.46  404.03 256. 01 ELZ T ON 5.52 4.65 5.83 5.33 5.27
&= EH 2009.62  2744.26 ~ 2826.72  3333.03  3936.28 B E 5.75 2.91 8.93 5.92 7.42
W 610. 60 532. 45 536.98 560. 59 587. 87 #1198 & 5 428.78 283.16 516.05 643. 70 767.95
48 H 4 3k 79.93 0. 00 0. 00 0. 00 0. 00 B3 A 108.98 67.57 129.01 160.92 191.99
AR 148. 38 158. 40 167. 62 190. 46 214.74 %A1 319. 80 215.60  387.04  482.77  575.96
H MR fi b 382.28 374.05 369. 36 370.14 373.13 R U EXIT-A -7.80 -6.24 5.16 5.15 5.38
ekl A 189. 63 195.25 195.38 195.29 195. 31 V2 B A 8 4 A1 327. 60 221.84  381.88 477.62  570.58
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 523. 64 375.66  573.73 709.04  847.12
H AR R 189. 63 195.25 195.38 195.29 195. 31 EPS (1) 0. 89 0.54 0.93 1.16 1.38
R kAT 800. 23 727.70 732.35 755. 89 783.18
E 35381 -2.14 -8.14 -2.98 2.17 7.54
A 370. 00 412.00 412.00 412.00 412.00 i 2021A 2022A 2023E 2024E 2025E
FANR 136. 62 686. 04 686. 04 686. 04 686. 04 ARKEEH
@A E 704. 60 926. 44 999.31  1476.94  2047.52 B AN (%) 18.34 16.51 2.75 17.53 15.83
)3 B AN S AL AR A 1211.53  2024.70  2097.35  2574.97  3145.56 A A8 (%) -11.90  -34.40 84. 48 24.10 19.53
Rt Al RS 2009.62  2744.26  2826.72  3333.03  3936.28 )3 B B 8) 4 A (%) -8.67  -32.28 72.14 25.07 19. 46
H Ak A
AERER A ERENO) 21.62 15.98  22.97  23.79 24.16
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 10.59 6.16 10.32 10.98 11.32
Z2EENRLER 341.30 350. 86 437. 65 526.35 639.95 ROE (%) 27.04 10.96 18.21 18.55 18.14
A 319.80 215. 60 387.04  482.77 575.96 ROIC (%) 28.73 18. 65 30.17 29. 02 35.27
A7 18 e 4 94.16 95.98 77.23 91.15 107.26 v
" 4% A 0.48 -1.74 -22.65 -26.39 -30.23 FE R E %) 39.82 26.52 25.91 22.68 19.90
#F MK 0. 60 1.51 -2.33 -0.07 -0.30 % R e E (%) 10. 86 1.59 0. 00 0. 00 0. 00
FEFELH -119. 42 14.89 33.47 -32.45 -25. 68 AR 1.02 2.68 2.54 2.78 3.80
Lz FAL K 45. 69 24. 63 -35.12 11.34 12.94 # Ak 0. 81 2.37 2.28 2.49 3.47
B EHRER -147.63  -551.91 -60.71  -450.51  -586.96 Bz S
FALE 150. 16 107.22 201. 47 422.30 59.08 BR RS 1.55 1.52 1.33 1.4 1.39
KA 0.05 496. 88 -1.39 1.48 1.56 2K 3K JE) 4 67.45 46.77 42.48 45.29 44.99
H AT LR 2.59 52.19 139.37 -26.73  -526.32 AT TR 3K B 4 17.97 19.73 17.49 18.52 18.86
FEREHAER -337. 66 486.45  -298.16 26.39 30. 23 HRARHR ()
R ir E -46.15 -79.93 0. 00 0. 00 0. 00 R GRATH) 0. 80 0.54 0.93 1.16 1.38
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.83 0.85 1.06 1.28 1.55
R 0. 00 42.00 0. 00 0. 00 0. 00 FRA T (RAET) 2.94 4.91 5.09 6.25 7.63
AN ARIG Ao 30. 01 549. 41 0.00 0. 00 0.00 i
HAFF LR -321.52 -25.03  -298.16 26. 39 30. 23 P/E 26.41 39.00 22.66 18.11 15.16
LA 38 o 3R -143. 98 285. 41 78.78 102.23 83.22 P/B 7.14 4.27 413 3.36 2.75
EV/EBITDA 14.47 20.16 13.20 10.68 8.94
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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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