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GUOYUAN SECURITIES
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N BN 2023 = F3,23Q1-3, 4 8] 52 HLE Bk 309.78 12 T (+6.42%),
J2 4 4] 49.08 12T (+15.02%), Fedk)a#4 4] 45.96 12T (+19.08%).
2303, N EEAME Tk 93.86 1z (-4.58%), Va4 F| 14.82 1z
(+4.75%), FedE)a#4 4] 13.68 12T (+7.78%).
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1) O34izRE®E, fad Zanh bEF 4wk K, 23Q3, » 38 5
e H 227.1 7 1, A-11.3%, £+ F L FBE M EAHE 12787
T4+, FlH-5.5%, F & shg b ey ZimA LR ME 92.7 7 T, B
rb+10.6%; 23Q3 *+ F3% A L2 & b S 4 E 6k E A 40.8%, F]H+8.1pct.
23Q1-3, » 3] FSEA 729.4 775, F+0.2%, P A HFE £
K24 R 409 7 1A, FlH+3.5%, F B &P PS5 E B E R
290.2 77 T, RFlHt+11%.

2) B AE T, nE S el E M HSER . 23Q3, A RIEFH
¥4 K 4133.0 T/, B+7.5% (ZFRAEEZE T F 500N, M
=R RS ONL & a2 DP
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1) NI BAREHHLERA, Q3 £ A F4R A4 3pct. 23Q3, » 5 4HE 4
A EIZAF 55 H 16.17%/40.93%, R4 #]+1.35/+2.93pct, L+ £
ZREZEMABRF . 23Q1-3, NIAHMESFE/ILANELHFHA
16.14%/39.73%, F % #1+1.14/+1.67pct.

2) O3 #M % RME DK, 2303, S|4 EF LI RN 5% A E5 A
# 11.67%/3.93%/0.14%/-1.21%, [ ¥4 %]+0.51/+0.03/+0.01/+0.15pct,
23Q1-3, N 4EE HIFRIM & 5 M ESH A 11.24%/3.31%/0.11%/-
1.09%, [ k% %1+0.17/-0.43/+0.01/+0.01pct.
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D “HEHH507 RBMBFRTR R, NS BRE “FHFHH5.L7 WHARKE, F
B E MR &5, G R K, St B3R R ARSE, Rk AR E
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2) BEKES, st ginit. NafrdFhga it TP HFLL
A RHERA, R R, REREOFEH RS RERE, AR
HH B RIE P F5% T R0 E R
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NE| AT EREMFESY, WHEFRgYE, St hFHark.
HAVFA A 8] 23124125 F)2H4F) 55k 44.50/52.93/61.34 1L, ik
19.93%/18.95%/15.88%, & 10 A 30 B PE 26/22/19 & (F{4 1,143 1z
), HFH CENT TR,
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B AR, RAMANAE RS RIE, BOR R,
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W 4 45 A A5 1AL 2021A 2022A 2023E 2024E 2025E
B LAN(EF L) 30166.81 32171.57 34497.78 36552.82 38507.97
HN B (%) 8.67 6.65 7.23 5.96 5.35
Ja 4 F)HE (B 7 ) 3155.46 3710.63 4450.25 5293.40 6134.25
)3 £ 4 1  F) b (%) 43.34 17.59 19.93 18.95 15.88
ROE(%) 13.72 14.55 15.84 16.86 17.48
H RO A () 2.31 2.72 3.26 3.88 4.50
1 2 % (P/E) 36.23 30.81 25.69 21.60 18.64
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Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 28958.62  32002.48  32560.25 37006.53 42082.88 2T TN 30166.81 32171.57 34497.78 36552.82 38507.97
A 14597.59  17854.93  18303.43 22189.65 25929.86 B A 19091.13  20317.93 21001.26 21658.69  22269.08
R K 124.73 119. 60 310. 48 328.98 308. 06 B AL A o 2318.84  2390.73  2528.69  2679.32  2811.08
EALY-FIE T 674.82 682. 77 137.99 182.76 192. 54 LT 30 4096.87  4199.50  4550.26  4784.76  5013.74
T IR 3 227.99 281.87 210. 01 238.25 256. 09 g4 8 1692.55  1473.37  1421.31  1352.45  1274.61
A 3493.00  4152.19  3839.00  3959.58  4071.17 AR R 30. 89 62.95 65. 47 70. 33 72.58
HARA T 9840.50  8911.13  9759.33 10107.31 11325.16 4% R -243.19  -420.81 -276.38 -314.88  -372.74
B h I 17604.39  18309.22  18711.46 18501.58 18219.88 P BALAR R -189.06  -26.12 -122.76 -117.91  -117.28
KA 366. 04 368. 13 384. 00 399.22 415.35 NRIEE NI E 253. 44 164.35 175.38 180.45  201.20
Bl &% 10148.83  11009.08  11574.19  11380.07  11030.94 S gcgiet 186. 07 169.90 192.98  203.35 198.17
T 2480.75  2557.82  2356.57  2173.48  2004.06 B LA 4454.95  5000.93  5986.71  7130.48  8261.71
AR Y AL 4608.76  4374.19  4396.69  4548.81  4769.53 EX T VN 32.71 20. 35 24.58 20.85 22.32
&= EH 46563.00  50311.70  51271.70 55508.10  60302. 76 B E 8. 69 15.13 13.65 17.36 16.85
W s 18258.64  19671.79  17514.81 18228.54 19019.75 #1988 4478.98  5006.14  5997.64  7133.97  8267.18
AAIE R 245.78 225. 41 205. 88 207. 94 203. 31 PR AFAL 1222.73  1201.42  1439.43  1712.15  1984.12
AR 3127.87  3463.77  3423.21  3422.07  3473.98 %A1 3256.24  3804.72  4558.20  5421.82  6283.05
HAFE A 14884.99  15982.61  13885.72 14598.52  15342.47 R U EXIT-A 100. 79 94.09 107.96 128. 41 148. 81
JEiksh [ 4510.67  4367.60  4773.88  4869.65  5026.24 V2 B A 8 4 A1 3155.46  3710.63  4450.25  5293.40  6134.25
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 5303.00 5657.53  6906.55  8089.20  9226.74
H AR R 4510.67  4367.60  4773.88  4869.65  5026.24 EPS (1) 2.31 2.72 3.26 3.88 4.50
R kAT 22769.31  24039.39  22288.68 23098.19  24046.00
R G 791.85 777. 49 885.45  1013.86  1162.67
P A 1364.35  1364.23  1364.23  1364.23  1364.23 i 2021A 2022A 2023E 2024E 2025E
FANR 3956. 21 4154.08  4154.08  4154.08  4154.08 ARKEEH
@A E 17719.25  19929.10  22605.84 25896.63  29595.91 B AN (%) 8. 67 6. 65 7.23 5.96 5.35
JaBAN S LA A  23001.84  25494.82  28097.57 31396.06  35094.09 A A8 (%) 37.07 12.26 19.71 19.11 15.86
Rt Al RS 46563.00  50311.70  51271.70 55508.10  60302. 76 )3 B B 8) AL (%) 43.34 17.59 19.93 18.95 15.88
HAE S
AeRER A ERENO) 36.71 36.85 39.12 40.75 4217
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 10. 46 11.53 12.90 14. 48 15.93
Z2EENRLER 6043. 11 4878.77 3232.78  6423.61  6843.71 ROE (%) 13.72 14.55 15. 84 16. 86 17.48
A 3256.24  3804.72  4558.20  5421.82  6283.05 ROIC (%) 19.10 21.83 27.22 34.42 41.53
A7 V8 4 1091.24  1077.41 1196.22  1273.60  1337.77 VY% %]
" 4% A -243.19 -420. 81 -276.38  -314.88  -372.74 FE R E %) 48.90 47.78 43.47 41.61 39.88
#F MK -186.07  -169.90  -192.98  -203.35 -198.17 % Qe E (%) 1.29 1.14 1.17 1.16 1.12
BEFEED 3181. 44 922.60  1124.04  398.70 30.82 AAE 1.59 1.63 1.86 2.03 2.21
Atz E sk -1056.56  -335.26 -3176.33  -152.27  -237.03 EAE 1.39 1.42 1. 64 1.81 2.00
BT EHAELR -10249.76  -2199.11  -1199.37  -864.41 -1040. 40 Bz S
FALE 1634.97  1780.14 749. 61 728. 50 694. 32 BR RS 0. 69 0. 66 0. 68 0. 68 0. 67
KA 9184.72 111227 9.82 14.22 15.13 S R 4 141.07 152. 34 113.46 114.32 120.90
HARF AR 569. 93 693.30  -439.95  -121.69  -330.95 AT TR 3K B 4 6.71 6.16 6.10 6.33 6.46
FEREHAER -1613.62  -1675.71  -1584.91 -1672.98 -2063.10 AR ()
R ir E -457. 49 -20. 37 -19.53 2.06 -4.63 R GRATH) 2.31 2.72 3.26 3.88 4.50
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 4.43 3.58 0. 00 0. 00 0. 00
R 0.17 -0.12 0. 00 0. 00 0. 00 A GRATHT) 16.86 18. 69 20. 60 23.01 25.72
FARNARIE o 280. 92 197.87 0.00 0. 00 0.00 i
AT ALK -1437.22 -1853.09  -1565.38 -1675.04 -2058.47 P/E 36.23 30. 81 25. 69 21. 60 18. 64
LA 34 o 3R -5829.37  1026.12 448.50  3886.22  3740.21 P/B 4.97 4.48 4.07 3. 64 3.26
EV/EBITDA 17.79 16. 68 13. 66 11. 67 10.23
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BE BHAKROAAN, MMAKKEKET LB 5-20%2 8 PdE FF AR 6ANAN, TRIEHEAAAN T T HEHEI0%ZH
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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,
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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
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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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