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GUOYUAN SECURITIES

FdFRBRRK, HUBERFEIAEES
——& L BE4(002870) 2023 b 4 4 & F
FE:
2024 %1 A 16 B, &) KA 2023 5 k4 #HiE. it 2023 & F 8 )3
FAFE 1.5-1.7 17T, FE+74%-+97%; F=dF )34 4)i4 1.85-2.05 1
7, FlHt+18%-+31%.
o jEiLAREFAE, BAHIEDNELFHERERK
N 8] 2023 F A3 %A1 1.5-1.7 1, A RMATH 1.63 /a9 Ak
Fo TBREIAF EM FRKRFE, HIFKIAAAER EAM) L FEE F AR
HAEEIH FE PRI E 0 F K ah, 2023 50 8] 50 b 417 F 40,
R B F AR R AR AN E RS K. BA T @, HTRRE
PR AEFGE, NAITRFBAEEHY N ARAEDIE T G5 E G
— PR, BRRE, AEH T EREMATHHTHHAEBRE TR
B0, N B A AR R O | bR 4 A kIR & @ S A3 S BT k36
BPHZHEINT, FEMET RS K, BASNERIES, A3 HiERAR
WA %5 A R R A B A BIE K, HER N S A E F S R
F, MR SFNSHMAE 2023H1 FHAAE 1.49 10, Rk
70.31%.
& UL TRLEHE, BERBAREC
NEELHTF NN BEROB ST HEAHBE LT, T2023 57 A. 12
AR B HF NS, Bak 2023 F 12 A 14 8, HEE-FHE 5N 8%
At 13.03%, HANEH KM FR. 2024 FH NN PEBEFE =S5
GAREIMGERG H—F, HEETEFE IS RENKRAEZ S,
o BFHENEZANAMN
THRTUFENRENENI L F b ARG, KA DERIA NS
2023-2025 4 )3 # 4 A8 Al A 1.64\2.38\2.93 1L L, R K
89.59%\45.64%\22.98%, & EPS 1.24\1.80\2.22 T, 4 F % aThi*t &2
2023-2025 4 PE 25.72x\ 17.66x\14.36x. #44F/\ 5] “3#i" 4,
o AR T
MARBRAESFERTBEARRAE ., 8RR F LB L K AR 6 %3 T B
Fo AL Ak 5T F e B R | B A SR A Ak S A5 A R R TR | 7 55k 0k
YA TREA MG . 3 B2 3 0 S B S A TS

& : B4 A

W 4 4 Ao 1 2021 2022 2023E 2024E 2025E
LN (T T ) 4890.17  4816.85  5596.56  6598.67  7467.49
KRR (%) 400. 66 -1.50 16.19 17.91 13.17
V2% 4158 (F 5 1) 50. 10 86. 26 163.53 238.18 292.92
Ja % 415 ] 1o (%) -33.28 72.18 89.59 45. 64 22.98
ROE (%) 5.91 5. 60 9.72 12.52 13. 60
HRls (2) 0.38 0.65 1.24 1.80 2.22
7% (P/E) 83.97 48.77 25.72 17. 66 14.36
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52 A& &l sh (L): 39.75/26.64

AR (A7) :  110.29
ARERA (BAMKR): 132.08
REFA (B L): 3652.69
BT (B A): 4374.35
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Lo TS
L2HEE 2021 2022 2023E 2024E 2025E 2HFE 2021 2022 2023E 2024E 2025E
RHF~ 2561.63  3241.96  3570.55  4422.70  5003.17 2T TN 4890.17  4816.85  5596.56  6598.67  7467.49
A 461.93 799.96  1070.05  1327.89  1614.07 Bk A 3756.30  3664.17  4243.94  5008.02  5667.46
JE AR 3R 798.99 987.84 1054. 74 1298. 43 1438. 37 BB A B A 21.05 21.22 24.38 28.91 32.62
BN FIE 17.87 22.36 23.22 29.00 31.90 Fa kR 155. 63 165.06  201.48  230.95 253. 89
FRAE TR 2 57.64 54.78 64.28 75.37 85.57 k2480 417.44 321,19 372,17  395.92  448.05
%% 801.32  1042.26  1056.35  1335.55  1461.05 R % R 235.18 305.15  363.78  395.92  448.05
H AR AT 423.89 334.76 301. 91 356. 46 372.22 4% R 98.28 51.80 76.87 79.90 80. 72
B h I 3817.84  4161.92  4176.44  4169.26  4143.82 P BALAR R 8. 61 -8.95 -2.40 -0.91 -4.08
KA 4.95 8. 64 6.79 7.72 7.25 NRIEE NI E -109.14  -92.43  -47.30  -56.80  —62.66
B &~ 1284.58  1409.94  1521.43  1602.99  1658.18 S gcgiet 15.38 12. 46 13. 24 13. 69 13.13
PRiT% 964. 96 943. 63 843. 48 740. 47 636. 39 LA 127.01 201.56  284.28  420.76  490.57
HAdER ST 1563.36  1799.72  1804.74  1818.09  1842.00 ERR SION 3.32 6. 65 3.49 4.49 4.87
# = 8H 6379.48  7403.89  7746.98  8591.96  9146.99 FASE 5.35 2.37 3.36 3. 69 3.14
R R 3185.03  3562.93  3613.45  4047.29  4139.84 #1965 124.98  205.84  284.41 421.56  492.30
B 665. 23 886. 46 900.00  1000. 00 900. 00 FRAEAL -0. 34 -3.43 7.1 14.75 17.23
B AR B 858.98  1018.52  1083.23  1336.24  1478.76 %A1 125.32  209.27  277.30  406.80  475.07
H MR fi b 1660.82  1657.95  1630.22  1711.05  1761.08 R U EXIT-A 75.23 123.01 113.76 168. 62 182.15
JEiksh [ 1288. 21 1103.22  1138.31  1161.43  1189.87 V2 & A > 8 4 A1 50.10 86.26  163.53 238.18  292.92
LR 436.36 520. 89 605. 43 705. 43 805. 43 EBITDA 504.76  573.93  583.51 745.09  824.12
H e 851.85 582. 33 532. 88 456. 00 384. 44 EPS (i) 0.45 0. 65 1.24 1.80 2.22
K 2 4473.24  4666.15  4751.76  5208.72  5329.71
R TS E 1059.25  1198.51 1312.28  1480.90  1663.05
A 110. 67 132.08 132.08 132.08 132.08 Lt 2021 2022 2023E 2024E 2025E
F AN 503.62  1071.27  1071.27  1071.27  1071.27 ARkfEH
@A E 257. 43 343. 69 487. 41 706. 81 958. 70 B AN (%) 400. 66 -1.50 16.19 17.91 13.17
)3 B AN S L AL 846.99  1539.22  1682.94  1902.34  2154.23 B AN (%) 28. 62 58. 69 41.04 48.01 16.59
R Ao ik RS 6379.48  7403.89  7746.98  8591.96  9146.99 )3 B B 8) 4 AL (%) -33.28 72.18 89.59 45. 64 22.98
FAEA
ASRER Fh:m EXEXO)) 23.19 23.93 24.17 24,11 24.10
SHEE 2021 2022 2023¢ 20248 2025€ AR %) 1.02 1.79 2.92 3.61 3.92
BHEHAER 424. 65 510. 12 428. 58 495. 83 667. 20 ROE (%) 5.91 5. 60 9.72 12.52 13. 60
A 125.32 209. 27 277.30 406. 80 475.07 ROIC (%) 6.08 6.26 8.36 10.97 12.29
A 1B e 4 279. 46 320.57 222.37 244. 42 252.83 BN
4% R 98.28 51.80 76. 87 79.90 80. 72 KRR %) 70.12 63.02 61.34 60. 62 58.27
BEME -15. 38 -12. 46 -13.24  -13.69 -13.13 # AR E %) 38.06 40. 85 43.25 42.81 42.08
FEFEEH -179.66  -179.71 -118.51  -212.49  -125.02 AR 0. 80 0.91 0.99 1.09 1.21
Az ELER 116. 62 120. 66 -16.21 -9. 11 -3.28 # Ak 0.54 0. 61 0. 69 0.75 0.84
R EHLELR -245.50  -712.79  -226.26  -306.11  -275.86 Bz S
FAZE 297.13 540. 13 230. 42 211.07 207.55 BEEREE 0.77 0.70 0.74 0. 81 0.84
K HF -4.01 199. 80 31.42 -15.71 7.85 AR 3K JB) 4% 5 5.80 5.12 5.33 5.45 5.31
F AR AR 47.62 27.13 35.58  -110.75 -60. 46 B2 AT 3 B 4 4.26 3.90 4.04 4.14 4.03
EREHAER -251.91 521. 65 67.77 68.13  -105.16 HRAEHR ()
[SRUEEEN 186. 28 221.23 13.54 100.00  -100. 00 HRN E (RATHER) 0.38 0.65 1.24 1.80 2.22
IR E AR (R
K -355. 02 84.54 84.54 100. 00 100. 00 ) 0.90 1.23 3.24 3.75 5.05
B3 K e 0. 00 21.41 0. 00 0. 00 0.00 MO (RAHEE) 6.41 11.65 12.74 14. 40 16. 31
FARNARIG Do 31.02 567. 65 0. 00 0. 00 0. 00 AR R
A F LR -114.19  -373.17 -30.31  -131.87  -105.16 P/E 83.97 48.77 25.72 17. 66 14.36
b m B -78. 06 326.03 270. 08 257.84 286.18 P/B 4.97 2.73 2.50 2.21 1.95
EV/EBITDA 12.22 10.75 10.57 8.28 7.48
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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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