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F4:
AIREBHLIEA 2023 F=F F4RE:2023 FAT=FF N 8 F AN 7.1
1L (+69.7%), £&FZ N FEBLHE KN+ K+ EDR"2E
BX, RAITEA NS DL KRG RFEEK; RRFEEAE 2.0 12
(+38.7%), F=dF)a#4 410 2.0 12 (+51.0%). 5 A E, $ Q3 FE %
AN 2.9 12 (+65.6%), SKIY3E4A)1E 8202.7 77 (+36.3%), 1=3F)z
44 8131.8 7 (+37.6%).
® FEBLHFHKFH/N, BRAEBPEHREEZR R KGHE
gk A E: 2023Q1-Q3 A d) E A AN 2.3 1C (+83.4%), BT I
iR, A FEH 67.3%, B TF 2.4pcte A% A3%A: A8 2023 Q1-Q3 4
B 955 M % 9.5%, BHEAFE; FEFAE 13.9%, RIAPDIKE, LHLR
LI K 67.0%, £ F 2022 SFE 6 AT 69RLAGKE) 5 MAE4H AT 8 TR
W RBNERZ KT, FFL % AFEALT 21.6%, 124344 F 3K 35.5%.
® HAHKARMILBERSEEE, FHKFHH COMO RFHAER
ME 2023 F 6 AKX, AT IR HAENG A LA AAE 250 £A, F
KA KU B 36 7, il ~ Ui 18 571, AT AT R 50 . #1MHF A
REHAREA AT T, BEFRIE I 20 ;4 S IH 4 E R E S R
HiA®) 73 9, CIRFLAGAE A 6 N KK H 23T AT A1 BAF 2 H)5F &
& FIRSFAE LI 5,940.6 7 L, AERA 190 &4, A TR 148
ANZ A KR B CDMO R4 SRBRH) 2 KIEINNE P 2 488 K & 5 IR 517
Fgag kN 1,727.6 7L, BREFRMIEK 135.26%, FALFF
43.58%. # % 20234 6 A 30 A, K% Z 0 2R B FHINIE 270
S, PIIEM 133 AN %A, ZE4A BT,
o #FENEAAMM
NG BB AR BT I T R+ AR BB X, B E 2023 56 A
X, NE#HEITHE 6.31C (+56.3%); HE 2023 F9 A K, &R fititar
FmEK 44.6%, FAGGITE RN LGB KRB LK, AT, M
7 3] 2023-2025 SFE AR AS A K 9.0/12.7/17.3 1L, kA A
48.4%/40.9%/36.0% ; 3 & % #)i19 H 2.9/4.0/5.3 L, ¥k H A H
48.8%/37.2%/34.5%; EPS % 2.7/3.7/4.9 7LIf%, 3t & PE % 25.8/18.8/14.0.
I LN IR,
o MN&RT
S AT R KA B AR E R SEF MBI & AT ARG 5,
W& BAIFN

W 4 # AR A= AR 2021A 2022A 2023E 2024E 2025E

ZLAN(E F L) 374.31 607.41 901.45 1269.87 1726.57
TN B EE (%) 80.61 62.27 48.41 40.87 35.96
Ja 4 )i (F 7 ) 111.09 194.16 288.96 396.43 533.34
Ja 2 4 ) F b (%) 93.52 74.78 48.83 37.19 34.54
ROE(%) 4.79 7.82 10.76 13.39 16.09
HE RO () 1.03 1.80 2.67 3.67 4.93
7 & % (P/E) 67.13 38.41 25.81 18.81 13.98
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GUOYUAN SECURITIES

Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 2225.55  1609.89  1812.89  2103.98  2279.39 2T TN 374. 31 607. 41 901.45  1269.87  1726.57
A 2013.00  1238.79  1312.67  1404.76  1346.40 B A 122.53 198.18  287.50  400.27  543.43
B 76.76 149.52 198.30 287. 38 392.89 B AL A o 0.58 2.49 2.93 4.13 5.86
EALY-FIE T 4.10 4.79 10.37 12.96 17.70 LT 30 6. 71 7.84 12.62 18.14 24.10
FAAF IR K 13.24 23.96 34.52 47.37 64.86 g4 8 47.90 101.43 121.70 171.43  233.09
A 22.85 66. 05 68.23 104. 41 144. 05 R e A 81.14  166.07  207.33  279.37  379.84
HARA T 95. 61 126.78 188.80 247.09 313.48 4% R 0.88  -41.81 -17.62 3.78 9. 66
IR F 699.32  1319.81 1767.37  2195.65  2351.75 P BALAR R -1.45 -2.92 -2.11 -2.27 -2.33
KA 0.77 0. 00 0.53 0.39 0.38 NRIEE NI E 0. 00 -2.92 -1.46 -1.70 -1.82
R 446.76 521. 61 991.95  1402.02  1650.17 B AN A -0. 65 -1.06 -0.59 -0.75 -0.75
T 60.79 82.37 93.59 106.18 119.81 B LA 118.99 188.64  297.73  404.00  542.36
AR Y AL 191.01 715. 84 681. 30 687. 05 581. 40 ELZ T ON 0.15 2.43 1.43 1.55 1.66
&= EH 2924.87  2929.70  3580.26  4299.62  4631.14 B E 0.19 0.17 0.25 0.21 0.22
W 472. 69 290. 70 779.11  1213.60  1190. 67 #1198 & 5 118.95 190. 91 298. 91 405. 33 543. 80
ISR 5.01 0. 00 295. 31 569. 56 388. 81 B3 A 7.98 -3.14 10.30 9.29 10.99
AR 129.83 139.30 225.55 321.48 424.00 %A1 110.97 194.04  288.61 396.04  532.80
H MR fi b 337.85 151. 40 258. 25 322.56 377.85 R U EXIT-A -0.12 -0.12 -0.36 -0.39 -0.54
ekl A 134. 41 156. 74 116.82 126.32 128.22 V2 B A 8 4 A1 111. 09 194.16  288.96  396.43  533.34
KA 40. 44 0. 00 0. 00 0. 00 0. 00 EBITDA 156. 09 214.13 392.06  593.96  806.90
H AR R 93.97 156. 74 116.82 126.32 128.22 EPS (1) 1.03 1.80 2.67 3. 67 4.93
R kAT 607.10 447. 45 895.92  1339.91  1318.89
E 35381 -0.14 -0.26 -0. 61 -1.01 -1.55
P A 108.17 108.17 108.17 108.17 108.17 i 2021A 2022A 2023E 2024E 2025E
FANR 2025.77  2061.11 2061.11  2061.11  2061.11 ARKEEH
@A E 183.98 313.24 515. 67 791.44  1144.52 B AN (%) 80. 61 62.27 48. 41 40. 87 35.96
)3 B AN S AL AR A 2317.91 2482.52  2684.95  2960.72  3313.79 A A8 (%) 83. 71 58. 54 57.83 35. 69 34.25
Rt Al RS 2924.87  2929.70  3580.26  4299.62  4631.14 )3 B B 8) AL (%) 93.52 74.78 48.83 37.19 34.54
HAE S
AeRER A ERENO) 67.26 67.37 68.11 68.48 68.53
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 29. 68 31.97 32.06 31.22 30. 89
Z2EENRLER 145, 42 259. 41 359.19 573.13 753. 66 ROE (%) 4.79 7.82 10.76 13.39 16.09
A 110.97 194. 04 288. 61 396.04  532.80 ROIC (%) 20.17 14.10 17.13 19.94 24.87
A 18 e 4K 36.22 67.30 111. 94 186. 18 254. 87 sk
" 4% A 0.88 -41.81 -17.62 3.78 9.66 FE R E %) 20.76 15. 27 25.02 31.16 28.48
#F MK 0. 65 1.06 0.59 0.75 0.75 % R e E (%) 45.23 1.98 41.98 48.59 34.72
FEFEED -9.58 -33.38 -25.79 -6.73 -30. 70 AR 4.71 5.54 2.33 1.73 1.91
Atz E sk 6.28 72.21 1.46 -6.89 -13.74 # Ak 4. 66 5. 31 2.24 1.65 1.79
R EHLER -251.16  -690.87  -583.66  -631.57  -428.98 Bz S
FALE 248.45 591. 58 600. 00 600. 00 400. 00 BR RS 0.21 0.21 0.28 0.32 0.39
K 0. 00 76.12 -37.53 6.20 3.15 MR 3K B 4 6.45 5.02 4.87 4.93 4.78
E RS -2.71 -23.17 -21.19 -25.37 -25. 83 AT R 4 1.50 1.47 1.58 1.46 1.46
FEFXEARER 1982.13 -366. 48 298.35 150.54  -383.04 FR AR (L)
R ir E -14.02 -5.01 295. 31 274.25  -180.75 R GRATH) 1.03 1.80 2.67 3.67 4.93
K -94.78 -40. 44 0. 00 0. 00 0. 00 R AR GRATE) 1.34 2.40 0. 00 0. 00 0. 00
R 27.04 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 21.43 22.95 24.82 27.37 30. 64
FARNARIE o 1840. 22 35.34 0.00 0. 00 0.00 i
AT ALK 223.67  -356.38 3.04  -123.71  -202.29 P/E 67.13 38. 41 25. 81 18.81 13.98
LA 34 o 3R 1876.40  -797.93 73.88 92.10 -58. 36 P/B 3.22 3.00 2.78 2.52 2.25
EV/EBITDA 39.23 28. 60 15. 62 10.31 7.59

KA RF: wind, 238 NE, B AIEFF AT
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e SR
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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