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GUOYUAN SECURITIES

BRI AR, SRFTRI LG HE

— 2 FAH 2023 F=F4 5P
F4:
INE) KA 2023 F=F M 2023 F Q1-3 N8 BIL 117.86 e, Rk
23.59%; 4 H %M A/ de )3 E 4 A)E 12.13/9.23 12T, Ry A3k 4
6.14%/72.77%. ¥ =F N3 LI ETK 4721 104, B, 29.37%; 34
[FedEJa B % F)IE 5 A A 3.93/3.78 1L, R H13E K 54.56%/65.73%.
® ZBAIRARILER, HRAFEFELTLARSKF
BAVRE ) 7@, 2023 AT =5 BN 8| A R )3 804 A E 5 H ) 43.29%/10.2
9%, FltsH13&4m 4.42/1.59pct. #1355 Fl 7 &, 2023 7T =5 0\ 8458
18320 4% F5 A 21.90%/3.11%/0.79%, [F tb2 #1348 %+1.43/-0.27/+
0.67pct; R P4 EHRF LA L2 RAMESH R A EAR FH WG
FH. QL-3 NIAFHKLKEH 7.89%, Flbizs 0.56pct, HLL FITkA
BEHAKF, T2RHLAE RIENIE o, R A R 3038 e 5 2,
o HuRLEri, AAFEALY KBH
JESudn, NEVRBHE R R TAR, ESES Al Btk R A%, RAKE
FHHE. o RXRAE, Z2REZWE . KEABIRHFRHRMBR W46 K. £
zw (7 AJRKA Anker Prime 2 otk 27|, 4tk 7@ 9 AHEh Anker
SOLIX C1000 7 she k). & reel#r (Fg k< Wk % 7 7~ o= AnkerMake
M5C Zi 3D 47EFAL). L&FM (8 A 69k B XA TR F A 9
A4k 69 Motion 300 B F &4) =KL A Heded, Rl NI
BRECBRE+RT” 2REMEH R, 23HL & LEH BRI K 28.30%,
HF: F=FFEFRTBLANEFE ST RILN 456 1L, Fligk
36.04%; AH-FEF AN KIIsES T EIKLN 456 12, R K
112.59%, L#p¥RMEiRk, KRAZ#E—F I KA F T AW,
o RF#ENEZAANFAMN
NEAE TR TR BRAARY, SR T REE TN T E, LAHRE L
FoRA, EMNEFNKRIMEIE. #it8) 2023-2025 5 45 Il
172.71/203.58/232.87 1z T, V344474 %4 16.08/18.95/22.29 1¢ ., EPS
% 3.96/4.66/5.48 Ik, & PE % 22.92/19.45/16.53 1%, #4# “FEN”
R,
o N&RT

CEREFHNE, 2HRZGF, BUEHRETAT 5 BBRGNE, 5£F B E .
Mx: BAmMN
W % A fE A 2021 2022 2023E 2024E 2025E
Z AN (B FH ) 12574. 20 14250. 52 17270. 67 20358. 19 23287. 30
BB EE (%) 34.45 13.33 21.19 17.88 14. 39
Va4 A)E (7 5 L) 981.73 1143. 00 1607. 54 1894. 65 2228.56
V2 4% F)E R b (%) 14.70 16.43 40. 64 17.86 17. 62
ROE (%) 16. 23 16.70 20.20 19.23 18. 44
R E (L) 2.42 2.81 3.96 4. 66 5.48
fr & % (P/E) 37.53 32.24 22.92 19.45 16.53
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P s DU 3
x = ufhk $45:BF T FlEE
2itEE 2021 2022 2023E 2024E 2025E 2HFE 2021 2022 2023E 2024E 2025E
Db W 7073. 28 7008. 91 8304.63 10437.48  12942.49 L TON 12574.20 14250.52 17270.67 20358.19 23287.30
B 1162. 54 945.55 2332.31  3790.82  5761.96 L3N 8082.32  8730.99 10026.68 11856.12 13527.03
R A 2 1091. 71 1222.43 1383.54  1699.89  1998.08 B A A B An 5.17 6.65 7.74 9.24 10. 53
LAl &3 33.76 45.80 53.84 65. 46 75.24 TL® R 2444.57  2937.80  3713.20  4356.00  4946.22
FRAT IR K 80.96 69.10 72.58 97. 46 112.92 FRRA 374.16 465.27 499.12 616.70 703.77
B 2061. 26 1479.79 1417.59  1672.12  1904.88 2R R 778.43  1080.46  1265.46  1530.42  1703.84
AR R 2643. 05 3246. 23 3044.76  3111.72  3089.40 4% A 45.59 67. 11 106. 68 81. 67 68.87
ek sh 2~ 1400. 95 3123.08 2877.26  3088.88  3275.43 P BAEA K -86.62 -121.75 -90. 12 -84. 40 -92.47
KT 271.02 366. 41 169. 55 203. 45 244.15 ANAMALE A E 42.84 278.89 160. 63 180. 61 120. 62
R 82.03 100. 47 177.33 319.72 425.94 B AN E 258.24 118. 43 95. 65 114.90 132.20
T H 14. 87 20. 40 22.20 23.72 25.74 2 A £ 1092.32  1274.53  1843.72  2147.38  2515.95
SR AL 1033.04  2635.81 2508.19  2541.98  2579.60 ERI T PN 7.40 3.56 4.84 4.41 4.55
& & EH 8474.23  10131.99  11181.89 13526.35 16217.92 ERZEE 14. 89 10. 29 10. 89 12.70 13.49
R R 1848. 20 2143.70 2030.46  2232.50  2429.22 A3 6 5R 1084.83  1267.80  1837.67  2139.09  2507.00
[=RIPEE 3 43.06 158. 99 112. 62 116. 49 122.28 PR i3A4% 60. 40 82.94 169. 47 173.82 195. 67
R AR 2 677.52 729.12 838. 38 990.94  1130.75 B A8 1024.43  1184.86  1668.21  1965.27  2311.33
HARF 1127. 62 1255. 59 1079.45  1125.08  1176.19 VH AR A 42.70 41.86 60. 67 70. 62 82.77
ek Rk 483.93 1044. 20 1029.88  1207.23  1390.14 12 BB > 8 A1 981.73  1143.00  1607.54  1894.65  2228.56
KA 99.82 610.70 732.79 879.13  1054.95 EBITDA 1161.11  1379.87  1990.54  2304.38  2707.09
HARSER S 384. 11 433.50 297. 09 328.10 335.19 EPS (A.) 2.42 2. 81 3.96 4,66 5.48
itk 4t 2332.12 3187.90 3060.33  3439.73  3819.36
A 406. 43 406. 43 406. 43 406. 43 406. 43 2HEE 2021 2022 2023E 2024E 2025E
FARNAR 3029. 53 2994. 69 2994.69  2994.69  2994.69 Rk A
G A 2630.14  3448.00 4567.82  6462.47  8691.03 2 AN (%) 34.45 13.33 21.19 17.88 14.39
V3 s H N 8] IR AR 6049. 42 6842.76 7959.55  9854.00 12083.17 2 A (%) 8.48 16. 68 44. 66 16. 47 17.16
g & E 8474.23  10131.99  11181.89 13526.35 16217.92 V2 B B\ 8) 4 A (%) 14.70 16. 43 40. 64 17.86 17. 62
KA S
AERER BT ERIEACY 3.72 3873 4194  41.76 4.9
2itEE 2021 2022 2023E 2024E 2025E HF & (%) 7.81 8.02 9.31 9.31 9.57
2B EHNALR 449. 04 1423.93 1493.64  1401.47  1846.27 ROE (%) 16.23 16.70 20.20 19.23 18. 44
A 1024. 43 1184. 86 1668.21  1965.27  2311.33 ROIC (%) 33.88 45.92 61.22 58.90 59.97
B 44 23.20 38.23 40.13 75.34 122.28 B S
w455 A 45.59 67. 11 106. 68 81. 67 68. 87 FERAE %) 27.52 31.46 27.37 25.43 23.55
HFMK -258.24 -118. 43 —95.65 -114.90  -132.20 # Rt & ) 9.21 29.22 29.20 30. 62 32.63
TETEEH -429.97 364. 70 -47.76  -472.22  -418.32 A 3.83 3.27 4.09 4.68 5.33
HbzE ek 44.03 -112.55 -177.97  -133.68  -105.69 i e 2. 66 2.52 3.35 3.88 4.49
BREHNALR 390.78  -1891.66 531.53 -20.70 0.21 Bz
LS & 207.13 1144.16 110. 35 210. 39 220. 59 B EAgE 1.63 1.53 1.62 1.65 1.57
KA 383.99 161. 82 -168. 62 33.16 40.77 LMK 3K JB) 4% & 12.19 11.70 12.59 12.54 11.96
A F AR 981.90 -585. 68 473.26 222.85 261.57 R A R K B A 13.40 12.41 12.79 12.96 12.75
FFEANALR -361. 41 197.12 -638. 41 77.73 124. 67 FRAAR (L)
(RT3 -69.58 115.93 -46. 37 3.86 5.80 R (RATHER) 2.42 2.81 3.96 4,66 5.48
AR 2 E AR R
KM 95.01 510. 88 122. 09 146. 34 175.83 #) 1.10 3.50 3.68 3.45 4.54
3 L 38 Ao 0. 00 0.00 0.00 0.00 0. 00 HRLA T RATEE) 14. 88 16.84 19. 58 24.25 29.73
FARNARIE I 7.09 -34.84 0. 00 0.00 0.00 it
HAFE FNER -393.92 -394. 85 -714.14 -72.47 -56.95 P/E 37.53 32.24 22.92 19.45 16.53
P SR 443.17 -218. 68 1386.76  1458.51  1971.15 P/B 6.09 5.38 4,63 3.74 3.05
EV/EBITDA 28.08 23.63 16. 38 14.15 12.04
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(D pedERA . frdkmRx |
EN AR O6AARN, BN T LIiE45 5 20% £ ##HE  FATAROAARN, TG ENMLT T IHIEH 10%A L

BH AR OAAR, RMKKMBET LiEdd 5-20%2 1 b FIEAR 6AA A, FLABHEAAT T AR E10%Z 8
HA W ARKR6AMAAN, RMNFKKREAT LiE45 8 £5%Z 1A i iRk 6 AMNA RN, ATAkARSCE S T A 10%A L
Fdi WHAROAAA, RMKKMES T Liedsd 5hA L

2 H7 )T 5 B

Y BA P BiER LD T IERE T ERILTRIANG LB, ADBGRLEE, BI, E0
B EARRE, AARBRENANOREHRAGARE, PWEHLTHEEORLBEFT L LESH, KREFW
AR T RN HT AL B ST BE A R FI AR e, SRR TETE =&, R,

JEFR AR T B 18 Ak 45 69 LA

AP EIEB AMA R (BFIEALSFTIE) (223834000) , HETIEREMH A MRS L& b HiE s 2ok iE
FAFE R L FFAs o JEFR AT E 9 e 5 R A5 B B E R TTK 0948 X T A RO AL E AR B IER LT H RE
PARBHERZT O RAZ & AT, TR, FAERABMIIRS T AOED, ERFTRELIERITF
)k F 09— AP KA K, AKIERN F) . GERLT FRMMIHER BAEFAN K F SR E, TIHAR RF AKX YRR
FHATOHN, HARGEREE, HITIFRFRAINERL, FEEFRATRE, HOE P AHGITH.

— b

ARE G ETIEFRRDA RN S QAT RAR “RNE" ) AFPRARERE AR GRE, BRI, BRI A,
BANIGEPERN. AXITLRBIELANE RRERAL AT P o 5 ETIER VIS LRI RAEAT H = T4
MR EARE, M EiZE AR E ZF MM A AR R ETH LT ARERHRE TIER G K E RIS 625
MR G ZHMMZE P REGZTEN, BAERALR IR RA LR SSMMRE ZFMMZE P B4R AR
£ RIRERL A N R G AR AR EF MK ARIET L, ARERET AR NAATEGCATFRZE, 24503
ARAEIZHAZ SO R AR T HEM . R REABRE L, TR ST L, TRAEMNARBLEPFELSFZA,
AEAE Hy SALALH B S FAE R R A ARG A AT IR B A M. AR A PTG 0 IE R AR T ARG R A& M
ERBFMNTRAE S AREE, AN TRE S AREAERTA, & RAENAR—B0RE. A EE
PREERARENEMELREBRREHLSEB TR, UA (FALE) BRI BFMPl. £HEFTHHFL
T, A8 B H B KA T AL A H A RIRE F TR E] 690 8] BT KAT69IE K KT H AT S, LT AT &)\ 3)
REBFBRETRAATLSRS RLIEIR S

R FAK

ARERABREP Ao oL L ALREGET TA. T PHANEHREMARLE . A3 KIREAE G EHT
3, A9 RAFIRE N BRG] R T A6 R A M Ao AR AR KB A RIE. AN 8] R A KA E AL A ARE d A
EEAL. AREMFTETIERA, REKRAFLY. HARGN T EHHFUIMIALERE, oF i ARER
K4, 55 KNGFRTHER, M ik :www. gyzq. com. cn
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