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GUOYUAN SECURITIES oL 4%,(688089) /2 8] &P E

Q3 YN 23%, B EREXE

— B4 2023 =R BT
o I
84 2023 F=F3R. 2023 FAT=FF, »NEFAL T 3.25 1L
(+18.88%), Va#4 4] 0.60 12T (-22.41%), F=dkla#44] 0.41 1z (-
25.26%)., 23Q3 ¥ &, NI FIAETIL 1.26 /T (+23.48%), V34 A
0.26 1zt (-8.17%), 4=3E)a#%4) 0.18 /e (-4.06%).
O AN KiiR, FESFNEREKRE
1) N8 KRk, 2023Q3, /S IL A F b +23.48%, J N3 K4k (23Q1.
Q2 A5 AR Hb+16.18%. +16.10%) .
2) EAERIEEPFEMTREME, 2023 FAT=F K, N ELAFER
41.18%, F)r-3.70pct, 23Q3, » 35 E£4FH 41.39%, Fr-2.52pct, 3
t-1.77pct, EFIFEEAHER P LEM TR EFMK,
3) VA A A E G ABE  BUAF B F YA ik 5. 2023 AT =5
JE, ANelEaEF A FE N 18.60%, FlH-9.90pct, £ &d FEF FEF -
3.70pct. M %% H £ B tb+5.22pct, 7 MALR K A1z B RAEAR K 340 (&
A& EE o A Bl EE+1.86/+2.32pct) . 42Tk A ) Ol & Ee B Eb-1.53pct) |
gk SMN Y OION B FE R Fb-1.33pct), M 490 A £ 2 4D R 3 2 A6y
LA, LA B T 2 24 BUTAMNE RKIR Y, TN E2H
F A FAMEZ R Y . N A EFE, 2023 FAT=FE, NE4HE, TR
FRE TR 1.12. 1.38pct.
4) 2303 )35 4 A bk & 1.78pct, 23Q3, /8] V3 £4 A1 F A 20.28%,
Fl1b-6.99pct, #Rrb+1.78pct, 1aA& 4 A1 Fi&2FK E (23Q1. Q2 Va4 #
FE 574 16.30%. 18.50%) .
o HEANINEMEZT, ARAGDHA R &R E KA BHK

TE A AR

2023 %10 A 30 H

FEN|HH
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A AKAE
52 A& &lwss (): 53.7/17.61

AR (B M)R): 168.31
ARRERA (B7MKR): 168.31
REFA (BAL): 3108.67
BT (B A): 3108.67

ik —F RN AY
45%
25%
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FARIR: A&, Wind, B AIER A AT
A8 KA SR

B AAE K 8 5F 50-F oL (688089) 2023 4 F 4R
EiF: Q2 AN 16%, KiAd LiFH RK)
2023.09.03

1) Wk #EAREH, ARAGDHA & K&, ¥ E4iR, ©F 2023 F2 A
22 B EX%4, 3T ARAGDHA ¢ B X, §RAPAFTHK,
2) 3k DHA 3t & i DHA %R A 2 ik, /> 3)3 h DHA ¥ EE ], 4.
TIRWIREFIEF, A0 AHREFALT, R¥mkst &b DHA %K.

3) DHA AW ANfRfE & e R AT B &, #7385 A4k, 2023 F 6 A, DHA #h A
g RRA R X, ARLAFKEES LGS R4TH T A EE,

<
|

B AEH
SHTIT A g
ok iE F5 %5 S0020522030002

4) i % REFEIN, ARA SR EMK, 202356 A, kL wi 021-51097188

;;]z A?ﬁﬁéﬁfﬂ B, Ak EES ARA T & EA 2 — R R4 denghuil@gyzq.com.cn
AN 8RB A ARA&GDHA 47 e 4lise ik, AARAMFRA LS, £5F 23 .

FRHH BB, FHEARA 2R LAY, KNG LEERE, &1 2T AFX

ot 4 8] 23/24/25 )3 £ 4 A 1.00/1.43/1.87 1 L, ¥k hakiEd %5 S0020522090001

55.56%/43.27%/30.31%, *t & 10 A 27 B PE31/22/17 42 (F44 31 1), wiz 021-51097188
g{i% “%T\-}\” H‘é’&o -

R # zhuyuhao@gyzg.com.cn
® NX[I&RT # y gyzq
Rzt e, THEF b A%, BUREERNGE,

5 H7 I F

& . B RN
e e Pk iEH %5 S0020522110001

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

H WA (B 7 ) 351.11 433.42 524.55 668.14 837.34 i 021-51097188

NN B EE (%) 8.55 23.44 21.02 27.37 2532 WA yuanfan@gyzg.com.cn
Ja B4 41H(F 5 ) 128.58 64.37 100.14 143.46 186.95

Ja B 4 #1714 ) P (%) -1.54 -49.94 55.56 43.27 30.31 ‘

ROE(%) 9.31 454 6.75 9.04 1089 WARA &

Bk (L) 0.76 0.38 0.59 0.85 111w 021-51097188

W % (PIE) 24.18 48.29 31.04 21.67 1663 s shanlei@gyzg.com.cn
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Lo TS
2HFE 2021A 2022A 2023E 2024E 2025E 2HFE 2021A 2022A 2023E 2024E 2025E
RAE~ 994.85 907.37 100057 1078.81  1142.80 FRHBEA 351.11 43342 52455  668.14  837.34
A 664.47 494.33 580.88  613.01  633.50 Bk A 17528  250.77  310.37  393.46  487.21
R K 151.08 188.97 192.01 198.20  204.32 B AL A o 5.01 4.56 5.56 7.22 9.04
E2Y-RIE 37.87 36.11 43.70 55.66 69.75 X% 17.69 24.81 29.48 40.02 44.04
A IR 3 453 13.98 10.70 15.22 20.93 FEE A 24.49 39.51 40.97 52.58 63.86
A 74.86 81.49 89.76 97.88 104.21 AR R 30.95 32.30 35.76 39.88 43.87
AR T 62.04 92.50 83.53 98.84 110.09 W% 3% R -3.95 -15.31 6.41 -8.30 -10.15
ek I~ 453.64 703.46 810.13  837.86  805.61 PR K 451 -35.28 -8.66 -1.88 -1.76
KA 19.92 29.45 32.33 35.56 39.12 NRMEE A E 0.99 5.11 -0.22 -0.26 0.32
R 135.17 433.17 545.64  554.88  524.51 S gcgiet 9.85 1.69 9.88 9.95 9.98
T 13.15 36.34 45.69 61.15 73.53 2 LA 117.16 51.09 99.25  156.13  212.38
LA FEA T~ 285.40 204.50 186.47 186.27 168.46 EEIT VPN 38.87 31.40 26.37 22.15 18.60
&= EH 144849  1610.83 181070 1916.67 1948.41 FaAsh X 3.96 4.35 415 4.25 4.20
s 59.95 180.44 311.89 31219  210.95 #1988 152.06 78.14 12147 17402  226.77
B 0.00 30.03 138.34  148.27 32.81 PR AFHL 20.77 16.55 19.45 27.86 36.31
JEAT IR 3K 31.43 107.34 135.88 127.34 140.31 %A1 131.29 61.59 102.02 146.16 190.47
FAAR A Rt 28.53 43.08 37.66 36.58 37.84 VH AR S 2.72 -2.79 1.88 2.70 3.52
ek R 6.72 5.32 6.69 6.25 6.15 2 & &> 8 4 ALH 128.58 64.37 100.14 143.46 186.95
K% 0.00 0.00 0.00 0.00 0.00 EBITDA 136.60 62.39  169.90  227.92  291.05
H AR R 6.72 5.32 6.69 6.25 6.15 EPS () 1.07 0.54 0.59 0.85 1.11
R A 66.68 185.77 318.58 318.44 217.10
T A 120.00 120.00 168.31 168.31 168.31 2R 2021A 2022A 2023E 2024E 2025E
F AN 844.82 858.02 810.02 810.02 810.02 ARKAESH
G AME 416.90 441.67 505.81  609.22  738.78 ERZIIN(D) 8.55 23.44 21.02 27.37 25.32
13 H N B IR AR 1381.02 1418.95 1484.13  1587.54  1717.11 2k 178 (%) -5.67 -56.39 94.28 57.30 36.03
QAR RS 144849  1610.83 181070 1916.67 1948.41 )2 B 8] 4 A1 (%) -1.54 -49.94 55.56 43.27 30.31
FAEA
ASRER Fh ESE YO 50.08 4214  40.83 4111 4181
RitEE 2021A 2022A 2023E 2024E 2025E A % (%) 36.62 14.85 19.09 21.47 22.33
Z2EEHAER 103.29 176.40 153.26 15091  236.16 ROE(%) 9.31 4.54 6.75 9.04 10.89
A A 131.29 61.59 102.02 146.16 190.47 ROIC(%) 19.04 3.73 10.47 13.61 18.43
A8 4 23.39 26.62 64.25 80.10 88.82 B A
w44 A -3.95 -15.31 6.41 -8.30 -10.15 W= R E%) 4.60 11.53 17.59 16.61 11.14
HFME -9.85 -1.69 -9.88 -9.95 -9.98 54 (%) 1.25 16.89 43.77 46.95 15.64
] -43.60 29.42 40.76 -51.36 -32.86 mAE 16.59 5.03 3.21 3.46 5.42
FMezENER 6.01 75.78 -50.29 -5.74 9.86 i H) b 15.32 4.56 2.92 3.14 4.92
BREHALELR -250.37 -338.53 -132.13 -97.08 -52.91 BiERA
FARLE 173.43 249.47 150.15 75.08 50.30 BRI 0.25 0.28 0.31 0.36 0.43
KB 88.86 75.11 -8.81 9.08 0.63 K K 4 2.21 2.23 2.55 3.42 4.16
F AT AR 11.91 -13.95 9.21 -12.93 -1.97 FLAT K K B 4 6.26 3.61 2.55 2.99 3.64
FEREHAER -39.37 -10.83 65.42 -21.70  -162.77 F AR (L)
£ £ 2 0.00 30.03 108.31 9.93  -115.46 HERA G (R AT 0.76 0.38 0.59 0.85 1.11
K% 0.00 0.00 0.00 0.00 0.00 LB I AR (RAT ) 0.61 1.05 0.91 0.90 1.40
BRI e 0.00 0.00 48.31 0.00 0.00 FRA T (R 8.21 8.43 8.82 9.43 10.20
FARNARIE Do -25.90 13.20 -48.00 0.00 0.00 S
AT AR -13.47 -54.06 -43.20 -31.62 -47.30 PIE 24.18 48.29 31.04 21.67 16.63
4 e -188.26 -165.94 86.55 32.13 20.49 P/B 2.25 2.19 2.09 1.96 1.81
EV/EBITDA 17.95 39.31 14.44 10.76 8.43
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GUOYUAN SECURITIES CO,LTD.

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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