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TE A AR

2023 411 A 02 ®

CNE ;5

FA:
AAEME FHB LA 2023 F=FZRE: 2023 A= F N FHILN 25  Zarh: 33.951¢
12 (+65.3%), ¥ 2023Q3 % & FAIA 9166.7 7 . (+120.86%), i % FETED

AW T 1, RIRE ARG I M AT 09 48 AT RAZ B T &, 2023 £ L¥F
HELME, 2022 FEEEFIRATA A A 2022 F 5 FEPHAT I B

52 A& &l sh (L): 45.58/29.79

ARk (A7R): 38.84
HAEMEINZ T AT BAFFAIN, B LANB LA FT3E s, 20 A aAmimis (FFK):  70.00
B EJST . FIEF AR L F 46 RIAA], 7L HFAIRGENB LA T8 sawm (a7 1318.70
o 2023 FATZFFFEE AT 5499.8 77, 1wdFBFEHEAFEATR swpm (5F ) 2376.42

6650.7 77 7L; ¥ 2023Q3 & & )2 &4 #1975 41 2068.3 77 T, =ik )2 B A
15 R 2566.7 7 L, 2023Q3 L& A5 WA ZALE .

® HEAEKZHKFHRAN, BOXEHK G 2T HEZHEK

N B YR B AR AT KON, 2023 AT =% B AT K N 5395.7 77 (+2.8%) .
NI B EEMES KRB A 2T, AEAF TOARERESR TR, &
FEREHTR. A ENERAT. HEFHRMUE ., BRSNS F X4
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BHEARBATE, LF0 8L, BER, RRAFARCKRER AL  pm—

T4,

ST @, NET 2022 F AR THRATHRIBSAPFLRNERG =2
PBAF R AL, FIT P B4 =T OB ARG, SRRk,
BN LG =K, T 22 ATERSE ., Raidsd, ARLAE. T
B, #HE A EAR. A 8T 2023 5 5 A KA 6 VAT RAT B ) iR R
B A AL(LC-QTOF 7000) &2 T ok % A Az S B AR 69 FF K AnIiE, SRI—HX
ARG B B

o #FENEAAMM

NG 2023 FEFFMAITE 1610, WHEHLEKRE, &35 KRR
B Rk, bRl BARME, FRENSHRG KA Fi6, &
da )y R R EE, M §] 2023-2025 304 4.0/5.5/7.1 10, ¥iksp
%% 43.6%/35.9%/29.3%; & TR EARA XSANKEH = BB KEEE

(B AAEH AN 8 FF - A AE AL % (688622.SH)-F 4 & &
FRE: BOXREARAEZTEYG B ZHK)
2023.09.07

CE AR H A 8 AF R- A1 E (688622.SH) Hh & £
HBE: R “DEANY, ZTWHHFHKRTFEME)
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Pk iE 4 25 S0020522080001
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£, FiRa A4 4159 4-64.5/-31.0/-5.4 T 7 . EPS #-0.91-04/-01 Tz, °F 021-51097188
. 8 - . Wl 58 t . .
3t % PE %-36.9/-76.6/-444.0, %45 “E N7 R4, 4 mayuntao@gyzq.com.cn
o AT
A X i A 3 A3k 2 A 3 > > A /= K A4S Hfé«%/\ *HT‘%
W R S AT AT B R TR A TR . T H KT K R, A7 b B R,
. w15 021-51097188
A BAIFN o S
znusnipin Z(d.com.cn
W 4 # AB A4S 1A 2021A 2022A 2023E 2024E 2025E i pIngayza
g’ﬂl’.l{i)\(ﬁﬁi) 464.24 280.26 402.47 546.75 707.18
AN HE (%) 48.66 -39.63 43.61 35.85 29.34
3 4 ) (F ) 78.57 -63.33 -64.45 -31.01 5.35
JEREE S ANENG b (%) 13.13 -180.60 -1.77 51.88 82.74
ROE(%) 12.98 -11.94 -13.83 -7.07 -1.23
ARICA(R) 112 -0.90 -0.92 -0.44 -0.08
+ % % (PIE) 30.24 -37.53 -36.87 -76.63 -444.01
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Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 650. 79 595. 72 688. 92 829.97 972. 50 2T TN 464.24 280.26  402.47 546.75 707.18
A 340.15 261. 67 272. 48 280. 15 274. 51 L3N 224.38 140. 57 197.00 249. 21 304. 94
B 109. 47 115.19 132.82 187.32 247. 60 B AL A o 1.34 2.28 2.34 3.33 4.49
EALY-FIE T 18.51 9.08 15.48 20. 06 25.86 FLE A 96. 41 117.47 142.88 169. 49 201.55
FAAF IR K 27.29 38.24 39.18 52.43 66. 12 g4 8 41.97 44.87 56. 35 65. 61 77.79
B 136. 68 164.37 186. 01 240. 59 302. 74 B K % A 52. 51 77.70 88. 54 84.75 95. 47
HARA T 18.68 7.16 42.94 49.42 55. 67 4% R 3.06 3.27 17.57 37.29 53. 65
ek sh 2~ 280. 61 376.13 533. 42 676.03 745. 49 W= BAEAR K -1.02 ~7.50 -4.24 -4.79 -5. 06
KA 2.24 4.06 3.16 3.31 3.38 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
B 5 7 199.78 199. 04 413.25 562.78 637. 63 B AN A 0.86 1.35 0.94 1.07 1.07
T 53.37 57.53 56. 73 55. 83 54. 81 B LA 82.50  -85.84  -77.19 -37. 40 -6.25
AR Y AL 25.23 115.50 60. 27 54.11 49. 66 ELZ T ON 0. 11 0.35 0.26 0.26 0.27
&= EH 931. 40 971.85  1222.34  1506.00  1718.00 B E 0.78 0. 61 0. 62 0. 64 0. 63
W 254. 86 363. 47 661.50 958.37  1158.33 #1198 & 5 81.83 -86. 10 -77.55 -37.78 -6. 61
48 H 4 3k 73.01 184. 64 439.05 689. 45 844. 95 B3 A 12,92 -12.73 -12.30 -5.85 -1.02
AR K 60. 50 45.86 58.74 75. 45 93.05 %A1 68.90  -73.37  -65.25 -31.93 -5.58
H MR fi b 121.35 132.97 163.72 193. 47 220. 33 R U EXIT-A -9.67  -10.05 -0. 80 -0.92 -0.23
ekl A 83.26 97.73 115. 44 130.91 146.96 V2 B A 8 4 A1 78.57  —63.33 -64. 45 -31.01 -5.35
KA 35. 00 53.89 70.18 85. 62 101.92 EBITDA 101.30  -56.94  -21.96 62.55 129.96
H AR R 48.25 43.84 45.26 45.28 45.04 EPS (1) 1.12 -0.90 -0.92 -0. 44 -0.08
R kAT 338. 11 461.21 776.94  1089.28  1305.29

E 35381 -11.84 -19. 89 -20. 68 -21. 60 -21.84
fE A 70. 00 70. 00 70. 00 70. 00 70. 00 i 2021A 2022A 2023E 2024E 2025E
FANR 274.10 274.73 274.73 274.73 274.73 ARKEEH

@A E 261.03 185. 80 121.35 93.59 89. 81 B AN (%) 48.66  -39.63 43. 61 35.85 29.34
)3 B AN S AL AR A 605. 12 530. 53 466.08 438.33 434.54 A A8 (%) 2.00  -204.05 10. 09 51.54 83.28
Rtk F IR FAE 931. 40 971.85  1222.34  1506.00  1718.00 )3 B B 8) AL (%) 13.13  -180.60 -1.77 51.88 82.74

H Ak A

AERER A ERENO) 51.67  49.84  51.05  54.42  56.88
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 16.93  -22.60  -16.01 -5. 67 -0.76
ZBEHRLER 14.93 -84.58 -18.26 -20. 03 26.74 ROE (%) 12.98  -11.94  -13.83 -7.07 -1.23
A 68.90 -73.37 -65.25 -31.93 -5.58 ROIC (%) 16.05  -13.30 -6.72 -0. 01 3.39
A B R 4h 15.74 25. 63 37.65 62. 67 82.56 sk A

" 4% A 3.06 3.27 17.57 37.29 53. 65 FE R E %) 36.30 47.46 63.56 72.33 75.98
#F MK -0.86 -1.35 -0.94 -1.07 -1.07 % Qe E (%) 34.89 53.04 66. 42 71.80 73.06
FEFELH -84. 71 -44. 42 -23.18  -123.48  -136.57 AR 2.55 1.64 1. 04 0.87 0.84
HibzE e 12.80 5. 66 15.89 36. 50 33.76 # Ak 2.00 1.16 0.75 0. 60 0.57
B EHRER -130.82  -106.45  -225.67 -204.25 -151.76 Bz S

FALE 132.18 77. 63 230. 00 200. 00 150. 00 BR RS 0. 63 0.29 0.37 0. 40 0. 44
KA 0.10 35.96 -28.31 4.71 2.36 2K 3K JE) 4 4.31 2.14 2.75 2.93 2.78
FALIF AR 1. 46 7.14 -23.98 0. 46 0. 60 J AT K 3K JE) 4 4.95 2.64 3.77 3.71 3.62
FEFXEARER 285. 71 109. 73 254.74 231.96 119. 38 FR AR (L)

R ir E 9.97 111. 63 254. 41 250. 40 155. 50 R GRATH) 1.12 -0.90 -0.92 -0. 44 -0.08
KA 6.04 18.89 16.29 15.45 16.30 R AR GRATE) 0. 21 -1.21 0. 00 0. 00 0. 00
R 17.50 0. 00 0. 00 0. 00 0. 00 A GRATHT) 8. 64 7.58 6. 66 6.26 6.21
AN ARIG Ao 258. 42 0.63 0.00 0. 00 0.00 i

AT ALK -6.23 -21.42 -15.95 -33.89 -52.43 P/E 30.24  -37.53 -36.87 -76.63  -444.01
LA 34 o 3R 169. 82 -81. 30 10. 81 7.68 -5. 64 P/B 3.93 4.48 5.10 5.42 5.47

EV/EBITDA 22.50  -40.03  -103.80 36. 44 17.54
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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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