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GUOYUAN SECURITIES

ERRBARRE, RENZEEZEE

—F R "RIE 2023 W EF

REZE:

o

N BN 2023 4R, 2023 -, N 5] 2 HLE BIL 148.15 1T (+5.53%), )34
#A) 13.37 12 (+5.78%), F=dkla#:44) 13.14 /2. (+6.45%). 23Q4 #
Z ONFEIEBIL17.86 1ot (-3.76%), 1344 4]-0.07 12T (-109.23%),
Fedb )3 84 #)-0.13 124 (-117.73%) . /N S FR LKL 4] 2.80 T (4
#), »FE A 101.39%.

0 HEBFRIFLEEFMF;A, GEXAFBRREK

1) NERBFBHEENFA. 2023 F, N RIFELAEH 299.75 5 T,
B tb+4.93%, EE-FHENH 4.82 T, FH+0.48%.

2) BARCREME AR K, SAFEENBLEIRA. 2023 5F, NG OF
FA 8 n+). i GHIEI A 4-8 L), 25t CHI A& 4 WATF) "R
4 %1% 88.55. 52.97. 2.90 1., Fl+5.18%. +5.64%. +10.06%; 2= #
k&, S, LR, FLEHES N EH+3.98%. +5.97%. +3.80%, M
5 A B EE+1.15%. -0.31%. +6.03%.

3) A, BASMEEENESRA. 2023 4, N3 EHKR, BA&SETHIK
AN A4 52.78, 91.64 1T, Fb+8.30%. +3.86%; »EM kA, HiF. B
P & %75 452 B Fb+7.93%. +3.82%, 40 F)H+0.34%. +0.04%.

4) ARG R, 2023 F, N FPX, X, HALKILAHFH 60.84,
43.34. 40.23 127, R H+3.01%. +13.74%. +1.10%, @ X¥EE4m%: & E
23 F K, PR, IR, ®HIAERZHEHAES>AH 1391, 561, 1117 4, R
+4.67%. +17.36%. -10.50%, & X 24 AK S KE K,

o HwmiLEFE, THE, FAFTRAETH

1) BHmANEK, EAEAMTE, 2023 F, NaE£FEH 49.15%, F| k-
1.33pct, & m FRARAFERK ORI R AMLNF HE+1.57pct £ 32.58%) ;
HEb, S, LR, BFRBLAFESHH 55.01%. 42.96%. 12.92%, Flb
-1.57. -0.88. +0.78pct.

2) HmiEE, TR, AN RAET R, 2023 4, N384 AFH 18.30%, F
¥6-0.12pct. 2023 F, NE4HE. TR, A, WHERAESFH 17.10%.
3.34%, 0.18%. -0.41%, F]}t+0.53, -0.47. -0.61. -0.01pct, ¥ 3. #F & %%
RETE, HEFRERKIZH TN KT HEN, 2304, » 8] FFEH
0.15%, [ rt-9.86pct, V344 & %-0.42%, F)rb-4.80pct, £&d FTE£A|%
T (2415 F-6.80pct £ 48.79%) AL EFMEM K (HEFRAER K
+4.88pct £ 33.10%).

0 RATEFFHENKE, KMTHINXERANTZ

1) BHANEE, RARENZRIBER. BV T LEREMA K E N 2023 F
MAKZ T EE, 2024 F 2 A KE-FH#E W48 23 F0TF 5401 32%, [
ERFELGERAZY T, NIABAEAAERTKE,

2) “ERPN, BEEISRELE. 2024 F, N8 “HW 277 Kokt AN
HREENBE— “ERHN. NABEFSLE, BRAZE DK, mRFH
S AN K, ARBLE, AN KA T K, EHLT HeH I8
K; ARSI TR, RAMBEEAE, SR ERA,

® ZFHEN

HAVH 2 5) 2024-2026 S5 )3 804 )08 5 5 A 14.32/15.30/16.13 12T, ik
7.16%1/6.85%/5.36%, 35 3 A 29 B PE 4 %1% 22/20/19X (14 312 1),
g{i% u;':}\v ‘i‘Fé&o

o MNKRT
BRI, KE DA E RAFAAIE ., R K@ 3 R %,

M&: BAIFR

W 4 H A Ae AR 2022A 2023A 2024E 2025E 2026E

% WA (T T ) 14039.04  14814.84  15556.79  16299.28  17035.10
HCN T P (%) 7.01 5.53 5.01 4.77 451
Ja % F1iE (8 7 ) 1263.62 1336.60 1432.33 1530.49 1612.60
a2 % F1 8 ) P (%) 8.35 5.78 7.16 6.85 5.36
ROE(%) 61.45 62.45 64.55 65.65 66.41
H M () 2.61 2.76 2.96 3.16 3.33
A % (P/E) 24.69 23.34 21.78 20.39 19.35

FAbkR: Wind, Ifind. B TiE K 587

TE A AR

2024 %03 A 31 H

EN|EH

A AKIE

52 B & Alw &M (): 127.9/53.96
AR (A7ME):  483.97
ARLEMA (BAM): 483.97
RETE (BAL): 31201.62
B (BHA): 31201.62
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FA R : Wind, Ifind. B STIE KA 50 B # 32
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M F-Fm &

L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E

RHFE~ 5804.04  5464. 61 5651.12  6085.97  6458.67 LA 14039.04 14814.84 15556.79 16299.28 17035.10
A 3397.88  2712.72  3043.53  3433.64  3760.11 L3N 6952.43  7533.98  7868.28  8190.24  8541.94
B 65.51 64. 63 71.80 72.32 75. 71 B AL A o 920.86  957.55  1057.86  1116.50  1141.35
EALY-FIE T 17. 62 23.99 21.99 25.58 27.06 FLE A 2326.22  2532.62  2629.10  2754.58  2878.93
FAAF IR K 43.19 41.83 56. 69 49.14 54.63 g4 8 534.57  494.67  482.26  521.58  536.61
A 2166.48  2100.35  2303.30  2343.79  2371.58 R e A 110. 75 26.23 25.32 26.33 27.39
HARA T 113.36 521.08 153.81 161.50 169. 58 4% R -56.10  -60. 31 -58.27 -65.99  -73.65

IR F 6693.55 692231 6708.32  6307.75  5976.08 P BALAR R -81.39  -100.84  -48.81 -47.98  -45.22
KA 296. 60 140. 61 225.84 221.02 195. 82 NRIEE NI E 0. 00 0.20 0. 00 0. 00 0. 00
(e 3680.69  3673.99  3666.88  3653.94  3643.21 S gcgiet 67.95 66. 58 68.97 75.75 79.54
TR 685.17 677.05 651.15 622. 51 580. 56 B LA 3298.97  3352.79  3642.44  3860.57  4085.40
AR Y AL 2031.09  2430.65  2164.45  1810.28  1556.48 ELZ T ON 7.15 28.77 28.77 28.77 28.77

&= EH 12497.58  12386.91  12359.44 12393.72 12434.75 B E 7.34 5. 88 5.88 5.88 5.88

W 8311.22 8181.74 8018.04  7934.67  7869.16 #198 & 3298.78  3375.69  3665.34  3883.47  4108.30
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 P AL 711.85 664. 12 733.07 776. 69 821. 66
AR 2497.67  2607.63  2675.22  2702.78  2733.42 %A1 2586.93  2711.57  2932.27  3106.77  3286.64
H MR fi b 5813.55  5574.11 5342.82  5231.90  5135.74 R U EXIT-A 1323.31  1374.97  1499.94  1576.29  1674.04

Akl A 563. 30 553. 02 595. 44 585. 07 577.84 V2 & A > 8 A1 1263.62  1336.60  1432.33  1530.49  1612. 60
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 3715.66  3770.06  4059.53  4291.34  4535.22
H AR R 563. 30 553. 02 595. 44 585. 07 577.84 EPS (1) 2. 61 2.76 2.96 3.16 3.33

R kAT 8874.52  8734.76  8613.48  8519.74  8447.01

OF 3338 1566.89  1511.95  1526.95  1542.71  1559.45
A 483.97 483.97 483.97 483.97 483.97 i 2022A 2023A 2024E 2025E 2026E
AR MR 7.73 16.02 16.02 16.02 16.02 ARKiEH
@Al A 1578.02  1656.29  1733.50  1845.98  1943.40 B AN (%) 7.01 5.53 5.01 4.77 4.51

)3 B AN S AL AR A 2056.18  2140.20  2219.01  2331.27  2428.30 A A8 (%) 11.92 1.63 8. 64 5.99 5.82

R Aol R E 12497.58  12386.91  12359.44 12393.72 12434.75 )3 B B 8) 4 A (%) 8.35 5.78 7.16 6.85 5.36

FAE S

AERER A ERENO) 50.48  49.15  49.42 49.75  49.86

SHEE 2022A 2023A 2024E 2025E 2026E A F (%) 9.00 9.02 9.21 9.39 9.47

Z2EEHAER 3752.65  3096.95  3029.60  3379.36  3591.85 ROE (%) 61.45 62.45 64.55 65. 65 66. 41
% A1E 2586.93 2711.57 2932.27  3106.77  3286.64 sk
718 e A 472. 80 477.58 475.36 496.75 523.47 W R E %) 71.01 70.52 69. 69 68.74 67.93
" 4% A -56.10 -60. 31 -58.27 -65.99 ~73.65 & R (%) 0.27 0. 49 0.34 0.38 0.41
HFHK -67.95 -66. 58 -68.97 -75.75 -79.54 AR 0.70 0. 67 0.70 0.77 0.82

TEREEH 326.90  -196.09  -396.02  -142.48  -121.92 B RS 0.37 0.34 0.34 0. 40 0. 44
Atz E sk 490. 07 230. 78 145.24 60. 04 56. 86 Bz

B EHRER -388.09  -1050.98 94. 21 -78.91  -168.81 R RS 1.17 1.19 1.26 1.32 1.37
FAZE 912.82 919. 40 21.56 228.55 355. 36 B MK 3K ) 4% % 156.88 213.34  215.93 215.10 217. 46
KA -512. 41 356. 06 283.32  -104.32  -124.89 J AT K 3K JE) 4 2.95 2.95 2.98 3.05 3.14
H A AL R 12.32 224. 49 399. 09 45.32 61. 66 HRAHR (L)

EREHAER -2133.49  -2742.70  -2793.01 -2910.34 -3096.56 FRO S RATETE) 2.61 2.76 2.96 3.16 3.33
AEIE 0. 00 0. 00 0. 00 0. 00 0.00 R AR GRATE) 7.75 6.40 6.26 6.98 7.42
KA 0. 00 0. 00 0. 00 0. 00 0.00 FRA T (RAET) 4.25 4.42 4.58 4.82 5.02
H AR 0. 00 0. 00 0. 00 0. 00 0. 00 AR
P ANARYE Do 5. 65 8.29 0. 00 0. 00 0. 00 P/E 24. 69 23.34 21.78 20. 39 19.35
H A% e R -2139.14  -2751.00 -2793.01 -2910.34 -3096.56 P/B 15.17 14.58 14. 06 13.38 12.85

LA 3 o 3 1231.08  -696.73 330. 81 390. 11 326. 47 EV/EBITDA 7.92 7.81 7.25 6. 86 6. 49

FHRR: NEAE, Wind, Ifind, B TIEFFF R
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e SR
EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
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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