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LA AR E LK B FRIF 0 F ol , KAV E N 3) BAFRM, F 414 8) 24-26 4,
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W 4 H 3o An A6 4R 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 5013.87 5522.17 6678.09 7759.46 8793.58
PN HE (%) 24.65 10.14 20.93 16.19 13.33
)2 £ 4 ) (8 7 ) 1051.33 756.80 758.50 1055.70 1274.79
)2 £ % F) i F) Ho (%) 21.83 -28.02 0.23 39.18 20.75
ROE(%) 18.93 12.91 11.71 14.49 15.52
HE RO () 2.48 1.79 1.79 2.49 3.01
W & % (P/E) 21.47 29.82 29.76 21.38 17.70
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 5715.03  5522.58  6549.48  7028.46  7930.35 LA 5013.87  5522.17  6678.09  7759.46  8793.58
A 2514.30  2091.46  2337.33  2715.81  3300.79 L3N 1243.05  1441.39  1823.11  2118.24  2401.58
B 270. 09 561. 76 681. 43 784. 58 890. 81 B AL A o 56.10 65.18 78. 83 91.59 103. 80
EALY-FIE T 20.10 29.75 44.96 52.23 59.20 FLE A 2047.88  2609.68  3238.87  3646.95  4045.04
FAAF IR K 41. 61 69. 28 87. 63 101. 81 115. 43 g4 8 343.04  413.20  534.25 527.64  571.58
A 670.75 904. 41 1143.41  1328.54  1506. 35 R e A 254.70 298. 82 287.16 333.66  378.12
HARA T 2198.19  1865.91 2254.72  2045.49  2057.78 4% R -14.36  -21.30  -15.39 -18.45  -17.15
B h I 1004.57  1984.35  1974.74  2008.21  2010.91 P BALAR R -18.99 -20.20  -14.55 -14.95  -16.12
KA 82.78 212.02 212.02 212.02 212.02 NRIEE NI E -5.52  -17.24 -8.66  -11.00  -11.26
(e 206. 37 667. 20 652. 43 643.22 630. 74 S gcgiet 80. 58 64.36 62.18 65.97 64. 44
TR 77.94 193. 11 213. 11 233. 11 253. 11 B LA 1212. 11 877.97  866.06  1205.16  1454.88
AR Y AL 637.48 912.03 897.19 919.87 915. 05 ELZ T ON 8.95 2.14 4.66 5.47 6. 42
&= EH 6719.60  7506.93  8524.22  9036.67  9941.26 B E 7.19 11.29 6.05 7.17 8.08
W 991. 87 1291. 21 1733.93  1434.83  1405.97 #198 & 1213. 86 868. 82 864.67  1203.46  1453.22
AAIE R 0. 00 103. 82 501. 96 99.95 0. 00 P AL 163. 33 109. 61 103.76 144, 42 174.39
AR K 310. 82 334.37 422.92 491.38 557. 11 %A1 1050. 53 759. 21 760.91  1059.04  1278.83
H MR fi b 681. 04 853. 03 809. 05 843. 50 848. 86 R U EXIT-A -0. 80 2.42 2.4 3.35 4.04
E Rk 125.38 199. 90 158.13 156. 84 157.78 2 & &> 8 4 A 1051. 33 756. 80 758.50  1055.70  1274.79
KA 0. 00 4.70 4.70 4.70 4.70 EBITDA 1258.70  964.58 969.90  1317.17  1579.32
H AR R 125.38 195.20 153.43 152.14 153. 08 EPS (1) 2.48 1.79 1.79 2.49 3.01
R kAT 1117.25  1491. 11 1892.07  1591.67  1563.75
OF 3338 49. 48 154. 82 157.23 160.58 164. 62
A 423. 60 423. 60 423. 60 423. 60 423. 60 i 2022A 2023A 2024E 2025E 2026E
AR MR 2846.00  2846.00  2846.00  2846.00  2846.00 ARKiEH
@Al A 2283.27  2701.18  3205.32  4014.82  4943.29 B AN (%) 24. 65 10.14 20.93 16.19 13.33
)3 B AN S AL AR A 5552.87  5860.99  6474.93  7284.42  8212.89 A A8 (%) 19.34  -27.57 -1.36 39.15 20. 72
R Aol R E 6719.60  7506.93  8524.22  9036.67  9941.26 )3 B B 8) 4 A (%) 21.83  -28.02 0.23 39.18 20. 75
FAE S
AERER A ERENO) 75.21 73.90 7270 7270 72.69
2R 2022A 2023A 2024E 2025E 2026E A E (%) 20.97 13.70 11.36 13. 61 14.50
Z2EENALLER 769. 45 610. 44 69.00  1145.44  1099.01 ROE (%) 18.93 12.91 1. 71 14. 49 15.52
A 1050. 53 759. 21 760.91  1059.04  1278.83 ROIC (%) 73.26 30.77 23.48 32.93 36. 85
A 18 e 4K 60.95 107.91 119.23 130. 47 141.58 sk
" 4% A -14.36 -21.30 -15.39 -18.45 -17.15 FE R E %) 16. 63 19.86 22.20 17. 61 15.73
#F MK -80. 58 -64. 36 -62.18 -65.97 -64. 44 % Qe E (%) 5.59 10.10 29. 42 9.68 3.40
FERELH -103.22  -186.09  -727.12 19.53  —262.28 AR 5.76 4.28 3.78 4.90 5.64
AAezB bRk -143. 88 15.07 -6. 45 20. 83 22.46 # Ak 5.07 3.56 3.10 3.95 4.54
B EHRER -18.49  -518.06 -72.65  -145.76 -80. 84 Bz S
FALE 353.42 274.28 100. 00 100. 00 100. 00 BR AR 0. 80 0.78 0.83 0.88 0.93
K -261.69  -188.09 -28. 67 9.56 -3.19 MR 3K B 4 18.32 12. 64 10.26 10.08 9.96
BN & 73.25  -431.86 -1.31 -36. 20 15.98 RLAT K 3K JE 4% % 4.09 4.47 4.81 4.63 4.58
EREHAER -319.66  -458.47 249.52  -621.20  —433.20 HRARHR ()
FEERr 0. 00 103. 82 398.14  -402.00 -99.95 FROM S GRATHE) 2.48 1.79 1.79 2.49 3.01
KA 0. 00 4.70 0. 00 0. 00 0. 00 R AR GRATE) 1.82 1.44 0.16 2.70 2.59
R 0. 00 0. 00 0. 00 0. 00 0.00 FRA T (RAET) 13.11 13.84 15.29 17.20 19.39
AN ARIG Ao 0. 00 0.00 0.00 0. 00 0.00 Rl
H A e R -319.66  -566.99  -148.62  -219.20  -333.25 P/E 21.47 29.82 29.76 21.38 17.70
LA 34 o 3R 431.32  -366.81 245.87 378. 48 584. 98 P/B 4.06 3.85 3.49 3.10 2.75
EV/EBITDA 15.22 19.87 19.76 14.55 12.13
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REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .
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M ak: www.gyzg.com.cn

[ FLAE FAF 5T AT

& e Lig oy

Hhb: SHCE AR T AL 18 T E R dht: EATIHAFIR KA 1199 FiE K diht: W T AKE A LI K846 5 X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIE &

Wl 2% : 230000 W2 : 200135 W2 : 100027




