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o Fif

N8l 2023 F4R. 2023 F, N E)FIEILN 25.48 12T (+26.64%) , 13
%) 3.29 12 (+17.35%) , d=dEyz#44) 3.28 12T (+21.03%) . 23Q4,
N B FIEMN 5.29 127 (+17.35%) , V34 4] 0.56 12T (-15.44%) , =
V3 H4 4] 0.54 12t (-2.29%)

o FRIAMBEMLL, EAEH HH 23 FR/L+0.50%

1) = &HemEgmik, 2023 %, 3] 300 1A LE/100-300 /100 TIATF = &
WA A4 4.01/12.88/8.16 1¢ ., B H+37.13%/+32.28%/+14.22%, &%/~
M IRATN L, F MBS 23Q4, N F) 100 AL E B SRR R
%, FH+34.95%, 100 7TUATF = &38R f ks, Rl -1.92%.

2) N E A 300 LA EGEHZRIE+52%, 2023 5F, N EaBE4E 1.80
7 F4, BH+28.10%, ¥ 300 24 E/100-300 7T/100 VAT = skl 5 4 5l
# 0.08/0.76/0.96 77 5+, F)tt+51.88%/+35.78%/+21.18%, & 3% & iF 4% & 3%
AT, LIRS 23 FA 8 H )04 69.69 /500ml, H# 300 A
+/100-300 /100 ATVATF = Su i 7 35409 A1 A 256.86/85.06/42.40 ./500ml,
F) H6-9.71%/-2.58%/-5.74%, &Ml a4, B AMERA T
W&o

3) HAAF R HH R +0.50%. 2023 £, N8 H NIE SR ANS F A
19.21/5.85 1z, F)+26.67%/+25.87%; 23Q4, /54 N/ IS A B
tb+10.55%/ +54.18%., HFo =W kA, A8 E NI EIMEE 554 1.39/0.40 7
4, Fl+26.04%/+35.78%, & 05 A1% 68.94/72.27 7./500ml, [l
+0.50%/-7.29%.

® 300 TIALZ %L A AR

1) 300 TEAE = S E A FAREES. 2023 F, NS 1aE4FIEH 12.91%, F
¥b-1.02pct, £4) % % 62.44%, [ rk-0.35pct, £+ 300 7T 1A _E/100-300 /100
TEATF = S 2] 5 7 A 78.14%165.15%/51.17%, F) tt+2.85/-2.24/-0.85pct,
= s B A AR, 23Q4, 8] 1aHF A E A 10.64%, F)-4.13pct,
£ 4% % 58.42%, [ t-5.06pct.

2) ®AEEAE, WFREE, 2023 F, N AHEIEZIFRIM 5 REH
#| B tt+0.13/-0.01/-0.49/-0.16pct £ 21.02%/10.79%/2.01%/-0.79%.

3) PIEHLEA PR 2023 Fn 8 FIRATIFHER 15.04%, FH+7.23pct.
o NIAERNEAZALRE, 2ERME

1) MEIEH, HERAEART EF, N E R ERIET] AT aREZE, BC
BAFHBRKEPF TR, B3 —E—FRHEZE, RRKETHF R, it~
MR, BERALEATH EHE,

2) 2 EARER, HAFER+ER+IT T H. NS EF LT H NRERT
R, AR E BT, HFAEATH, 5T, FAHILERT H.
3) TRAEAKA=N, FAAER PRI, A5 BT RN, A% A&
ANEZ, MEAPBINKREZRTER, AERTHERERNL, 2AFRAELEE
AL, AR MhN S AR EiT,

® HZFHEN

HEAVFA T 8] 2024-2026 SF )3 E 4 A1 H A A 4.04/4.94/6.00 12T, ik
22.97%/22.15%/21.44%, 3+ 3 A 18 B PE »#l%4 27/22/18 (44 111 1¢
), fH BT PR,

o MR

HINE R R BRI . F B EMABRBRIRNE ., T 4TI,

%: BAmn

W 4 3 4B Fo 454 2022A 2023A 2024E 2025E 2026E
ZLAN(E F L) 2011.73 2547.61 3071.66 3658.50 4296.02
PN HE (%) 12.49 26.64 20.57 19.10 17.43
)2 £ 4 ) (8 7 ) 280.24 328.86 404.41 493.98 599.90
)2 £ % F) i F) Ho (%) -13.73 17.35 22.97 22.15 21.44
ROE(%) 8.90 9.89 11.45 12.91 14.36
HE RO () 0.55 0.65 0.80 0.97 1.18
W & % (P/E) 39.55 33.70 27.41 22.44 18.48
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52 A& &lsA&m (L) :30.11/18.0
AR R (A7AME) : 507.26
ARLEM A (BA M) : 507.26
ABT/E (FHAL) :  11083.63
BT (BH L) : 11083.63
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Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 2385.68  2739.02  3106.31  3574.08  4079.71 BRI 2011.73  2547.61  3071.66  3658.50  4296.02
A 810.13  1042.23  1128.67  1276.03  1430.92 L3N 748.70  956.96  1125.56  1308.53  1506.36
B 6.48 7.18 8. 81 10. 44 12.23 B AL A o 294.12 375.48  448.46  537.80 631.52
EALY-FIE T 11. 06 35. 81 15.72 20. 87 28.09 FLE A 420.24  535.39 669. 62 814.02  962.31
FRAAFIR K 6. 69 10.72 12.61 14. 66 16.87 EE:4 8 217.32 274.91 331.74 395.12  463.97
A 1512.42  1619.84  1905.22  2214.93  2549.79 R e A 50. 23 51.24 52.72 57.44 64.53
HARA T 38.89 23.23 35.29 37.16 41.82 4% R -12.54  -20.07  -20.17 -22.51 -25.53
IR F 1709.78  1663.30  1615.15  1566.50  1551.26 P BALAR R -0.06 -0.09 0. 00 0. 00 0. 00
KA 0.19 0. 00 0. 00 0. 00 0. 00 NAMEE Bl S 0. 00 0. 00 0. 00 0. 00 0. 00
e 1443.19  1364.40  1306.38  1248.29  1222.99 S gcgiet 0.06 0. 40 0.23 0. 31 0.27
T 198.78 212.94 221.19 229. 06 236.73 B LA 313.70 396. 61 486.66  591.41 716.25
H AR 67. 63 85. 95 87.57 89.15 91.54 EXZ T ON 1.73 1.71 1.38 1. 61 1.57
&= EH 4095.46  4402.32  4721.46  5140.58  5630.96 B E 12.56 18. 61 14.18 14.21 14.89
Wtk 905. 11 1028. 84 1149.51  1278.43  1416.26 #1198 & 5 302. 87 379. 71 473.86 578. 81 702.93
B 0. 00 0. 00 0. 00 0. 00 0. 00 B ARAL 23. 67 57.12 71.08 86. 82 105. 44
AR 144. 42 175.30 210. 61 245. 65 280. 20 %A1 279. 20 322.59 402. 78 491.99  597.49
H MR fi b 760. 70 853. 54 938.89  1032.78  1136.06 R U EXIT-A -1.04 -6.28 -1.63 -1.99 -2. 41
ekl A 39. 30 50. 71 43.72 44.13 46.19 V2 B A 8 4 A1 280. 24 328.86  404. 41 493.98  599.90
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 408. 48 489. 41 633. 02 744. 82 877.50
H AR R 39. 30 50. 71 43.72 44.13 46.19 EPS (1) 0.55 0. 65 0. 80 0.97 1.18
R kAT 944.42  1079.55  1193.23  1322.57  1462.45
E 33381 1.04 -3.25 -4.87 -6.86 -9.28
A 507. 26 507. 26 507. 26 507.26 507.26 i 2022A 2023A 2024E 2025E 2026E
AR MR 870. 92 870. 92 870. 92 870. 92 870. 92 ARKEEH
@A E 1771.83  1947.84  2154.93  2446.70  2799.61 B AN (%) 12.49 26. 64 20.57 19.10 17.43
)3 AN S AL AR AR 3150.00  3326.01 3533.10  3824.87  4177.79 B A A8 (%) -21.74 26. 43 22.70 21.52 21.11
Rtk F IR FAE 4095.46  4402.32  4721.46  5140.58  5630.96 )3 BB 8) 4 AL (%) -13.73 17.35 22.97 22.15 21.44
FAIE A
AERER : EATE %) 62.78 62.44  63.36  64.23 64.94
2R E 2022A 2023A 2024E 2025E 2026E A E (%) 13.93 12.91 13.17 13.50 13.96
ZBEHRLER 319.24 450.17 379. 63 452. 40 545. 42 ROE (%) 8.90 9.89 11.45 12.91 14. 36
A 279.20 322.59 402.78 491.99 597. 49 ROIC (%) 9.67 11.07 12.99 14. 88 16.74
A 18 e 4K 107. 31 112.87 166. 54 175.92 186.78 sk
" 4% A -12.54 -20. 07 -20.17 -22.51 -25.53 xR E %) 23.06 24.52 25.27 25.73 25.97
HFHK -0.06 -0. 40 -0.23 -0. 31 -0.27 & R e E (%) 2.24 1.82 1.81 1.80 1.79
TEREEH -54.24 19.18  -216.18  -253.25  -280.83 AR 2.64 2.66 2.70 2.80 2.88
HibzE e -0. 43 16.00 46.89 60. 57 67.78 # Ak 0.96 1.09 1. 04 1.06 1.08
B EHRER -56. 66 -65.02  -118.00 -127.51  -171.45 Bz S
FAZE 57.12 66.29 98.26 107.31 150. 62 BR AR 0.51 0. 60 0. 67 0.74 0. 80
K 1.00 -1.00 0. 00 0. 00 0. 00 MR 3K B 4 235.50 336. 46 346.98 345.06  342.82
HAe I AR 1.46 0.27 -19.75 -20. 20 -20. 83 JEAT K 3K JE] 4% 5 5. 66 5.99 5.83 5.74 5.73
FEFXEARER -120.96  -162.30  -175.19  -177.54  -219.08 FR AR (L)
FEir E 0. 00 0. 00 0. 00 0. 00 0. 00 FRO S (RATET) 0.55 0. 65 0. 80 0.97 1.18
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0. 63 0.89 0.75 0.89 1.08
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 6.21 6.56 6.97 7.54 8.24
AN ARIG Ao 0.00 0.00 0.00 0. 00 0. 00 i
AT ALK -120.96  -162.30  -175.19  -177.54  -219.08 P/E 39.55 33.70 27. 41 22.44 18.48
44 3 o 3R 141. 62 222.86 86.43 147.36 154. 89 P/B 3.52 3.33 3.14 2.90 2.65
EV/EBITDA 24. 62 20. 54 15.88 13.50 11. 46
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EN HHAROAAN, AL EKSkE KT L4 20504 L #HE  HIAAROAAN, TRAEHEALT T IHAEH 1094 L
BE  BIHAKROAAA, MAKKRKET LB 52052 P FAHAKR 6AARN, FREHEAAANT T HEHE10%ZE
BA W ARR6AMARN, MRAMFKARAT LR 5% A i AR 6AARN, FRkigHRAS TR 10% L
Fh HtAKROAMAA, MRMIKSKNS T LiEdsd 5%A L

AT B AR

& BA P BHIER L AR T IERR T E ML TERAL 6 F LA S, AMBGRLEE, R, E0k
HERRE . KAKBREIK RGBSR ASARE, PWEHATHEHFORLBEFFE LS, KRREF

BAHHR T KA R EH BT S Z P F 4538, A TEMPE=Z7048E. Fh,

JiE F A% 18 Ak 4 64 35 B

MAE P BIE B AMAN (BFIEALSETIE) (223834000) , B AIEHAMA IR &) L& & EE % A Mk IE

FBRTEMLH T ERZTEF L FRBEIRFLEEIRTMAGAX TGN AL EGARAIERARTHRE
P RBHEFRZ T4 AAE &, oA, BRI S, H LB BEIURF % M E . LR RRERAIERRTF
Wk S0 — A KR K, ARIERN S ERBT E MM IHER BIERAR R F LML, THAYIFMX PR E
FHRATOH, HARGERGEE, RITFRFRTITEL, FEEFRATRE, HAEPFPAHGTA.

— A% 5 A

AREGEAIEREDA RN S OATF R “RNE”7 ) APEAREAE N (F&. BRI, BRI KHF, X
BARNNGEPIERN. KRAITAERBIAMBRRERNLAEF . 5B TIERAING 23 RALAT F =T
MR FERRE, NHIZEBWMHRF TR ARKETH R T. RRERFHRE TIER G KERRS 6 £
MR FZHMMZE P REGIRT N, BAERRLRIFARA LSRR FE =T MMZE P BE RN AR
ERMERAN ARG AR EFTREAARILETTE. KRERZEAT AN AN THEHLAFEL, 124503
FRIEZHAZ RO R R T, RIREFTRGEE, TH. S TE, ELAEMNARBLEFELAFZA,
AEE A BAAL A b E R FIEAR R ALTARG IR TR N B A, RREPTIEIER R TR M4, 0
ERAZTENTRAE S EARBH, A3 TAEERREMETAH, ERAFEMNR—BRE, AN HE
PRFEAMEGETELRENATHLSLB TR, UR (FALE) Bz B TMP . £EAEFTHHERL
T, AN S RALPTEAFEAMMTREAFHA RIRE T AR 2090 8] T K AT 09 R Kk H 47 8, LT Ak A X 2\ 3]
R R BRI T AT L F RS S LIRS

T FAK

ARERABRZEF fo b & LA REGLAF TH, LFPHARAEHRENMAR L. K035 A RIREAZGEHT
3, 12 RAIRE R ERPT ] R T A6 A B M Ao 7 AR B AT AR E A RIE. AN S R AR EE B ARE WAL
EHETAE. AREMRREFETIERA, RERRTFLN, HAR N EHFUASNGALTHER, wF 5l ARHEXK
AL, 5L 5KNI)HRTHTIEFR . M ik:www. gyzq. com. cn
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