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2023 F, NEABEHRXEERE, 2FFIE LN 893.40 LT, Bl
K 7.42%; A 2HEH4A)E 141.08 12T, Rk 9.89%; 5 Miedp a4
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W 45 3o Ao 440 2022
FAMAN (FF L) 83166.32
HCNF EE (%) 2.14
Va4 AE (FF ) 12837.70
Va4 A0 ) He (%) -23.59
ROE(%) 18.77
Bk s (L) 1.38
7 & % (PIE) 23.72

®
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2023

89339.86
7.42
14107.62
9.89
18.48
1.51
21.59

2024E
98085.27
9.79
16315.32
15.65
19.36
1.75
18.67

2025E
107252.85
9.35
18570.96
13.83
19.61
1.99
16.40

2026E
116664.17
8.77
20485.42
10.31
19.35
2.20
14.87
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W TR &
F= Rtk Bl5: BHA FlEE $ii: BAL
2R 2022 2023 2024E 2025E 2026E 25K 2022 2023 2024E 2025E 2026E
RHEE 97906.64 113151.09 124242.88 138322.46 153148.38 B 83166.32 89339.86 98085.27 107252.85 116664.17
A4 40011.86 49629.47 56682.77 67191.89 78919.64 LI 47996.25 49637.06 54638.62 59821.17 65148.52
R 29906.29 35815.17 38655.41 41024.22 43212.41 B AL A o 581.90 70464 75526  804.40  851.65
BRI 516.50 571.91 617.94 65424  688.32 X a4 9773.46 10842.50 11387.70 11958.69 12658.06
FAAFIE 2 534.78 508.15 546.39  586.25 625.43 L 3 2642.11 2769.73 289352 304598 3138.27
B 18998.22 19211.43 19816.77 20451.46 20828.68 BF K B A 9814.44 11392.95 12363.12 13023.57 13975.68
H AR T~ 7938.97  7414.96  7923.62 8414.40  8873.90 4% A -990.40  -749.78  -413.79  -288.00 -98.14
B3 b P 21328.20 25696.92 24433.54 23971.84 23923.77 A BALAR R -508.45  -463.38  -478.67  -496.25  -518.39
KA 1252.03  1151.10 122657 127225 1365.34 NRMEE A E -155.57 22.68 19.25 18.69 18.34
Bl &%~ 8539.84 11508.30 11559.37 11665.30 11726.77 EES s & 218.40 63.30 58.49 53.07 51.42
P73 Ve 1544.93 181048  1873.75 194277  2002.77 & WA 14782.66 16039.28 18251.32 20759.32 22881.21
AR T~ 9991.39 11227.03  9773.85 9091.52  8828.89 XX I IN 87.37 87.57 90.01 92.51 94.34
# 2 % 119234.83 138848.01 148676.42 162294.30 177072.14 B E 15.07 27.93 23.91 25.36 27.84
K 34355.75 44412.35 45434.48 47363.87 49548.34 #1988 14854.95 16098.92 18317.42 20826.47 22947.71
FE Ol 3343.07 211895  1977.89 1882.16  1729.87 P AFAL 1296.82  943.24  937.85 1055.90 1149.68
AR 2 16025.56 19163.49 20003.20 21152.77 22326.40 #4018 13558.13 15155.68 17379.57 19770.56 21798.03
HAeE A Bk 14987.12  23129.91 23453.39 24328.95 25492.08 VIR F AR A 720.43 1048.06 1064.24  1199.60 1312.61
FERH R 11907.35 12272.05 1209533 12169.97 12249.69 13 BB 8) 4 A8 12837.70 14107.62 1631532 18570.96 20485.42
K% 7522.32  8940.12  8824.78 8703.97 8578.51 EBITDA 14881.54 16775.48 19283.86 22083.65 24588.89
H AR R 438504  3331.93 327055 3466.00 3671.18 EPS (&) 1.36 1.51 1.75 1.99 2.20
R A 46263.11 56684.40 57529.81 59533.85 61798.04
VMR G 458239  5809.35  6873.59 8073.19  9385.80
A 9430.92  9330.60  9330.60 9330.60  9330.60 2R 2022 2023 2024E 2025E 2026E
FAENAR 10141.15  7864.90  7864.90 7864.90  7864.90 ARKAESH
84S 54175.88 61852.08 69769.86 80183.16 91383.10 B N (%) 2.14 7.42 9.79 9.35 8.77
J2 AN G AARS  68389.34 76354.27 84273.02 94687.26 105888.31 B k18 (%) -19.98 8.50 13.79 13.74 10.22
REARARS 119234.83 138848.01 148676.42 162294.30 177072.14 13 B 8] 4 A i (%) -23.59 9.89 15.65 13.83 10.31
KA A
AeRER A ESE YD) 42.29 4444 4429 44.22 44.16
iR 2022 2023 2024E 2025E 2026E £ % (%) 15.44 15.79 16.63 17.32 17.56
Z2EEHAER 10164.14 16623.25 15946.22 19532.61 22585.03 ROE(%) 18.77 18.48 19.36 19.61 19.35
A 13558.13 15155.68 17379.57 19770.56 21798.03
I8 e 1089.28  1485.98  1446.33 1612.34  1805.83 hde A
w44 A -990.40 -749.78 -413.79  -288.00 -98.14 w5 R E (%) 38.80 40.82 38.69 36.68 34.90
#F MK -218.40 -63.30 -58.49 -53.07 -51.42 AR E (%) 25.36 29.77 28.90 27.59 26.22
TERLLH -7002.44  -1909.52  -2386.07 -1479.59  -870.87 AALE 2.85 255 2.73 2.92 3.09
B ) 3727.96  2704.19 -21.33 -29.63 1.61 E R 2.26 2.09 2.27 2.46 2.64
BEFHALR -3725.38  -3987.30 37111  -917.84 -1404.34 ik
LS & 3755.68  4047.82 72.85 674.06  1078.31 BR AR 0.75 0.69 0.68 0.69 0.69
KA 82.34 114.59 56.55 80.25 122.18 K R 4 2.74 2.62 2.63 2.69 2.77
E RS 112.64 175.11 24171  -16353  -203.85 AT R 4 3.01 2.82 2.79 2.91 3.00
HFEAHNAER -1455.92  -3145.43  -8521.81 -8105.64 -9452.94 FRAIR (L)
FE il -731.89  -1224.12 -141.06 9573 -152.29 BRI B (RATHEE) 1.38 1.51 1.75 1.99 2.20
K 4237.94  1417.81 -115.34  -120.81  -125.46 FIEE AR GRAT ) 1.09 1.78 171 2.09 2.42
£ 3 AR 48 o 95.11 -100.32 0.00 0.00 0.00 FRA R (RAHETE) 7.33 8.18 9.03 10.15 11.35
FARNARIG I 4737.08  -2276.25 0.00 0.00 0.00 AL R
ERE S SR -9794.17 -962.55 -8265.41 -7889.10 -9175.19 PIE 23.72 21.59 18.67 16.40 14.87
b m B 521145  9603.89  7053.30 10509.12 11727.75 P/B 4.45 3.99 3.61 3.22 2.88
EV/EBITDA 18.35 16.28 14.16 12.37 11.11
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PR
EAN AR OAARN, BRAKKRKET LiE4E5 20% A £ #feF AR O6AARN, FRGHERAMLT T HAEH 10%A L
HHE HITAKROAAA, BAKKRET LiEds4 5-20%2 1 P FHARKR6AAN, TRBREAAANT T HAEHLE10%Z
BHAHE AR O6AARN, BAMKSRRRA T LIE48 5 5% ) 2 F KRR 6AMAAN, TRAHEAY THHAHEHL 100 E
£ AR OANAN, RMEKKES T LIiE4E8 5%A L

S #7 T 7= B

YEHEEA T BIER PRI TOIERR T EMRLTHIARG G E L BAER S, AHBGRLESE, B, 0N
b EARE . AAKERSIIRAGHIEN R ASGNRE, SWBHEATHEEORLEFT oLk, KREFW
IR T KAGFF TN BB E AP F 40, SR ATHEMME=76%E. Fh,

i F5 A% T 2187 e - 04 35, BF)

B EIESAMA N (ZFIER L 55 TIiE) (Z23834000) , B TIEKIDA RN S L&+ BiE kA HEYIE
FRIEE L F T IERBZTE L FRBIFHEERTMA 94X TAGMMA AL EF AR HIERETHRE
PRIERBTGMXAZE. o4, FRSGEN, FAEERBBMBIRSFAGED, ERTTREZIERZTF
W H ey — AR ARH X, HIEHAN S IEARR T E MM IIERBIERAN K F ML, THARREMEX AR
FHATOMN, BRIERFE, BEFRERTINEL, FMEERTRRE, HFOEP KAGITH.

— At 5 9
AREHETIEFRDARN S OATRAAR “Rad)” ) AYREAREREAR (FE. BRI, §B%RP) AH, X
AN EFPERN. AN HBKRAKBARERMLEANEF . & B TIERAING L3R RAET 5 =77 L
MR EARE, NHIZEBIMRE TN A DA ZETA AT ARERHRE TIER G L E ARS8
AR FZFTHMZE P REGIZTERN, BLERARLR IHFAA LA ERIMRE TN E P B AR
LR RERLG AR RO AESETRRARIZET . AMEREATRAAGAATEGCAFEELE, 12403
ARIEIZHFE LR AR TN, RIREFHNGEE, TH. 2L, TRLRBEMNARELEFELAFZA, I
AEAE A RAAL A B R FIERA R LR T ARG T ENREAHRIFT. KRE TS 69 IE R RILTARG 6946,
AR FTMNTREE N £RBRH, KNS TREERREMETH. TRLAMLUNR—BGRE, ANJENE
FREERBENEMELRENRGTHLSEET R, AR (FALE) B LT ME . AxEFTHHFL
T, RS RIEPTEKIEIM TR AFA KRS T AR 60 8) BT RATO9IER K THET S, LT A X&) )
AR FBRILTARAT L SRS LIRS

I =N

AIRERNFEZE P Ao E R ATRBEGEFT TH., LA AZAREMARE, RN HKIRERNEGEHT
3, 125 RATIRE A E R PT A AT A6 R F A T A BT AR EARIE. AN S Ra AR A RIRE @ F A0
ERETAE, AREBRABEETIERA, KRERBMAF LI, HRAR @SR EEFUIMIAETHER, oF 5] A R4
KIS, 55 KNSFRITEER . ik :www. gyzq. com. cn
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