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L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHE~ 1172.06  1493.47  1673.49  1853.12  2220.73 B 1201.32  1634.98  2039.78  2416.78  2861.77
04 570. 88 571.37 600. 00 630. 00 792. 86 A 339.50  436. 31 542.94  639.77  751.64
R 362.56 546. 27 638. 89 769. 21 913.56 B A4 A A 11.05 16. 60 19.71 23.56 28.01
EXAlE 2.18 3.32 22.26 15.82 20. 90 R 562. 62 792.68  917.90  1087.55  1287.80
TR 2 6.74 6.47 8.96 10.56 12.19 S m 55.39 86.53 163.18 169.17 171.71
e 98.08 175.72 190.03 191.93 225. 49 FEER 17.86 30. 61 22.00 20. 00 20. 00
AR R 131. 62 190. 32 213.35 235. 60 255. 72 W43 R -1.21 -0. 81 25.13 24.27 11.35
IR F 644.56  1426.98  1528.96  1579.65  1634.71 P BALAR R -0.09 -1.68 -0.10 -0.10 -0.10
¥R 129.77 0. 08 63.15 53.23 47.68 INFAME T Sl s -0.09 0. 00 0. 00 0. 00 0. 00
B 5 7 188.15 614.77 581.21 547. 63 514.05 BRI A 11.05 55.16 8.00 10. 00 10. 00
TR 107. 30 235.23 321.64  416.92 512. 38 & A1 225.55 335. 83 365.62  471.23  610.06
AR R 219.35 576.90 562.96  561.88 560. 60 R TN 1.04 1.37 1.00 1.00 1.00
# =& 1816.62  2920.45  3202.45  3432.77  3855.44 B E 4.03 3.18 4.00 4.00 4.00
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kiR R 29.72 372.09 302. 61 299.58 298. 56 12 5B o> 8 4 A1 201. 28 292.70 312.79 405. 51 526. 08
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e AE A 29.72 117.94 48.46 45.43 44. 41 EPS () 0. 49 0. 71 0.76 0.99 1.28
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R A 410. 86 409. 86 409.86  409.86  409.86 i 2022A 2023A 2024E 2025E 2026E
K ANR 229. 69 225.12 225.12 225.12 225.12 ARKiEH
@A E 625. 04 876.75  1107.57  1425.48  1837.99 B AN (%) 27.94 36.10 24.76 18.48 18. 41
V3 5N S R AR AR A 1239.04  1470.31 1731.12  2049.03  2461.55 B AN (%) 25.87 48.89 8.87 28.89 29. 46
R Aol R E 1816.62  2920.45  3202.45  3432.77  3855.44 )3 B BN 8] %A (%) 32.18 45. 42 6.86 29. 64 29.73
FAIE A
AAAEE % 45 . = AR ) 71.74 73. 31 73.38 73.53 73.74
2iFE 2022A 2023A 2024E 2025E 2026E A E (%) 16.76 17.90 1533 16.78 18.38
BHEHAER 293.29 276.70 127.21 416.48 454. 32 ROE (%) 16.25 19.91 18.07 19.79 21.37
A 191.94 294. 87 315.14  408.54  530.01 ROIC (%) 26. 81 18.13 18.00 21.69 25.02
8 4K 17.48 37.12 42. 44 43.58 43.95 BN
% 4 -1.21 -0. 81 25.13 24.27 11.35 R ) 31.84 41,47 38. 41 33.19 29. 71
BAERE -11.05 -55.16 -8.00 -10. 00 -10. 00 B R E %) 35.53 45. 81 56. 34 45.53 39. 65
BER LT 72.23 -12.11 -205. 58 -53.39  -123.40 A E 2.14 1.78 1.80 2.21 2.62
T IA 23.90 12.79 -41.92 3.49 2.40 EANE 1.96 1.57 1.60 1.98 2.36
B EHRER -266.56 ~ -613.78  -187.51 -95.03 -99.95 Bz S
KA 119.91 108.73 0. 00 0. 00 0. 00 A AsE 0.75 0. 69 0. 67 0.73 0.79
TS o 0. 00 10. 00 53.07 -9.92 -5.55 AR 4 3. 68 3. 41 3.26 3.25 3.22
KA —146. 65 —-495.05 -134.44  -104.95 -105. 50 R S 2.44 1.84 1.79 1.84 1.80
EFKEHAELR -0.12 337. 63 88.93 -291.45  -191.51 HRAEHR ()
4 5.00 50. 32 183.51  —174.21 -64. 63 BROMCA (R AT 0. 49 0. 71 0.76 0.99 1.28
KA 0.00 254.15 0.00 0.00 0.00 23 4% (RATHEE) 0.72 0. 68 0.31 1.02 1.1
S 0. 00 -1.00 0. 00 0. 00 0. 00 B R 3.02 3.59 4.22 5.00 6.01
AN ARIG Ao 6.30 -4.57 0.00 0. 00 0.00 Rl
AT LR -11.43 38.73 -94.58  -117.24  -126.88 P/E 24.03 16.52 15. 46 11.93 9.19
44 3 o 26. 60 0.55 28. 63 30. 00 162.86 P/B 3.90 3.29 2.79 2.36 1.96
EV/EBITDA 20. 66 13.43 11.53 9.27 7.51

KA B iFinD, B TIE KA AT

FHH LR EXZE W T RBI S 213



@EEiEs

GUOYUAN SECURITIES

IR

(1) e g X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E H#H AT RARERIMLT AR 10% % £
HH Rk e AR 3T R A AT 5%5 15%2 1]

BA  mhakiatet Rk HEA T-5%5 5%

F i M akte S T AR A H 5% A L

P

e

17 W 45 $Ok ARSI KBS HAT-10%~10%Z 4]

3 ATRAs R ALY T AR H 10% A 1

Bk WHBARENIRE KA B GG 6 ANA WA S I (BAT L4550 Aasd Bl Akt et i 3% & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 HHAAMEAFIGH, AR A MR AT iLARE)
REMMT G (AT 4k ARaY), AL AT A 45 400 ALk 50 454,

M7 )T B ER

H AT EIERALHEETHIEART FAMLFTAERMG G ELMIELE S, AHBRORLSE, k., BB LKRE, AA
RIBEREITR A ORAEH R QO RE, P FBATELOREBFreEi ), RREFWEFHRRRT KAGHF T ST
SEAM R R LR, BRATEAE =T E. #rh, LB,

TEF AR T 18 A %69 35

ARAE P E R A K 09 (2B LR b 435 T L) (2238340000, B AIE KA A TR 5] A& P Bl S kG IER LT E 0L 5T
FEF AR G0l S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A E. ERFRRERIEFRTE LS50 — MR RN KX, H/IERN )., EFRTERHA T
IEHFBAEFANK Z S, THAYRE X AR FRITON, HARIEREME, T PRFRT oM ERL, FMEIERFT RRE,
HEE P RAIEITA .

ey R

AMEHETIEFRRDA RS ATHEAR “ANE7) AFRAREFREREA (67F. F&, BITRERIN) AHF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZF . FECIER AT 2GR IALAT 5 = 7 HH R E KR E, W HIz e ey
REZTHAREG AWK ZETA R ARE MR E TIER G K EARS G EBIARE = FIMZE P ARG, BLTiE
FRERITFAA LA SSEMMREZFHMZE P BN ARERRER LGN E I RO EESGEFTREARRETHE, AREL
AFANGNAATENTAFTRE, BANRRIEZFE LG EMAMRTEN, KREMENE L, T4, oL, TR AN
PRELEPEAFZR, HAEAEA SN B E W FIEF R IR TARG R TEZRREGEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE . EREE, ANSTAESAREMETH. TLRABENAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAEREF R, AR (FEALE) FaRL AT ME . £FEATHOHFLT, ANSRLITEX
BAUA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T S AT K Gy, 37T Ak A 3% e 8] 4R 4% R 4 B4R AT L 5 FR & S AR IR 5,
FARHERS TR E AR EPHERLEZNAET— RO F,

it %

AARERABE P Foffe b LATRBWEZ T, P HANEHREAANL S, A0 37 K 0 ERIATHE, 125 R
&R BB R A A e AR B AT AR IR, AN 8 RA R E AR B RIS AR, AR E AR B TIE
FIH, REBRBTFLP., HAROH T EFEHUNGATHENR, woF 3 ARERARE, 525805 LNBEREFFRFTHFT,
M ak: www.gyzg.com.cn

[ FLAE FAF 5T AT

& e Lig oy

Hhb: SHCE AR T AL 18 T E IR dht: EATIHAFIR KA 1199 FiE K dit: W T AKE A LI KB 46 5T X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIEA

Wl 2% : 230000 W2 : 200135 W2 : 100027




