(P PRIEH ERTERFBHRKDS, STARBERNET LELHS

el (601899 SH) /AERER IEFMRKRE/ AFRIT 202305510 H
RE: EAN (4H) 25 8K T m) BAE AR
WFHMA&E: 12.25 7T 847 2021A 2022A 2023E 2024E 2025E
AR A FELPN (BFL) 225,102 270,329 309,680 330,694 367,256
o ¥R E yoy% 31% 20% 15% 7% 11%
#iE % 5: S0740517080003 #AE (FFA) 15,673 20,042 24,623 28,515 35,516
Email: xiehh@r.qglzg.com.cn K E yoy% 141% 28% 23% 16% 25%
B HE () 0.60 0.76 0.94 1.08 1.35
RN FE 0.99 1.09 0.91 1.64 1.87
FHIF: IF AR BRI A F 17% 16% 16% 15% 15%
PLEFH %5 S0740521110004 P/E 20.6 16.1 131 1.3 9.1
, P/B 45 3.6 3.0 2.4 1.9
Email: guozw@r.qizg.com.cn &9E. MBI AT 2023 % 05 f 09 H

| $'ﬁ" g K A 2022 HR A 2023 F—FH. 2022 £, naE) FILEIL 2,703.29
1274, B3 20.09%, FILVAE4F)E 200.42 1274, B 27.88%, FEIAadkjad4
#17 195.31 ¢, 14 33.04%; 2023 4 Q1, /3] FILE I 749.45 1270, F1 4 15.71%,

E AR A KHedg 13.32%, SKILJaE4 4108 54.42 1070, FILiE 11.14%, Rk 61.24%.

Email: chenqy@r.qglzg.com.cn

BB 7 IR) 26327 M 2022 %, #HABHM. RARBREK. &%, LEF R FHEHE, THNL
FABA(F T IR) 20,525 G&H¥. 2023 4% Ql, W TFTRENKDE, Bt ERRLA, LFAHAEE.
L) 1225 > MEHFERA, FEM. Timok AAELZ XM KE, LBFERAYE. #
TAL(E 77 L) 322,500

MAEMZAE . REFFRERAF RIS, A&7 =& ERWEK, 2022

S, NE)FEAR & 87.73 T ok (yoy+48.72% ), 44 % 88.43 7 vk (yoy+54.79% );

RN 55 AT b~ 35 & Frxfrb B 4 % 56.36 4 (yoy+18.76% ), 4% 61.33 vt (yoy+34.31%); & 4/~

% 40.23 7ok (yoy+1.48% ), 44% 40.16 %=t (yoy+0.58% ). 2023 4 Q1, 4

3 & 4R 5% 24.45 Tk (yoy+24.36%, qoq+5.44% ), 4%& 23.55 7 vk

(yoy+19.17%, qoq+1.98% ); # /=4 /=% 15.95 v&( yoy+21.77%, qoq+3.73% ),

4% 16.50 »& (yoy+20.20%, qoq+1.00% ); & /4% =& 10.50 7 »k ( yoy-2.94%,
qoq+1.84% ), 44¥ 10.67 7=t (yoy+0.96%, qoq+7.65% ).

> MM FEkA, 2022 A EFEEAIEG RN, EARBAERTHEES AL
B RBMMHEARAKIE, N8 ZBH T oMl & Bk, &FFNAEEHN A &
754> 368.60 L/ %.( yoy+5.71% ), & /= 47 49,078 7L/"( yoy-8.41% ), & /4% 15,624

IR BE ok (yoy+10.53% ). 2023 4 Q1 4-5l: # =4 387.39 /% (yoy+10.62%,

q0Q-4.40% ), & =4R 52,448 7L/*% (yoy-5.24%, qoq+19.94% ), # 4% 13,316
LIk (yoy-22.96%, (og-3.54% ).

B &) FRAKPAAER . 5] 2022 A1 % A F A 3.71%, F e 0.16pcts, 2023
QLN E A EA 4.12%, FrigAn 0.87pcts. 1) 45 ERAF &, 2022 4, &F
Atk A, 444E 3 A ) b3E 50.36% % 6.20 1270, 44 R £ d 0.18%— 0.23%,
F] tb3% 0.05pcts; 2023 SF Q1, 44E %t A %4 0.22%, F) 4 0.01pcts, 2) 2022 4,
WA ATl R e 4 =380, & dm T FAwig#) 3% Bl g 21.67% % 33.86%, & H 3
F ) 38 18.02% % 62.65 27T, % 2 5% A F ! 2.36% — 2.32%, [ tu% 0.04pcts; 2023
FQl, BHEEMEH 2.38%, R 0.15pcts. 3) M4 HAH @, wFAd 2022
SRR FHUALIE A, )8k R H3E 53.94% % 37.00 127U, W43 A it 12.32 1270,
Fl b3 27.30%, M43 8 % & 0.66%—0.70%, R 0.04pcts; 2023 4 Q1, M4
TR E A 1.08%, F g 0.56pcts. 4) 2022 4, AL %A FEE 0.34%—0.46%, F

R TE(E 7 L) 251,435
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ZHOMGTAI SECURITIES

28] B

b3 0.11pcts; 2023 4 Q1, AFA % A% 4 0.44%, FlH3g 0.17pcts.

KRR BTHE,

> A F @ NG BT Y BH IR A T AR, 2022 SN 3] AR B EADIE KA 4.61
L7, BAEIEELTRE 128.4 7. 47 246 Feb. 454 77.12 Feb. 4% 3.18
Trek,. 48 3.92 Tk, 4R 1260 k.,

> b @ 1) ANFEFGREEA. . AR TR, BEHANG LB
TG XRAAEH Y 46% A, FTIBIEF R L RMEH T0%AH . HREFH 30%
R#H. FEZ& Rosebel 24 95%A . VI A48 84% M A VAR IELH 1k
20% AR, 2) F oL, &) ARSI AR S A e, BRER, A8 TARTARE
3Q A2 LA, FABERFITMERE LY, L HRESL2EF .

> RE 2022 FJR, N8 FHA FEMEFTIRE 3117.39 & (yoy+31% ), 4RAALE FIR
¥ 7371.86 " (yoy+17%), 47 F /R & 988.60 7 »k (yoy+3% ), 4AAREH FiR
% 302.00 7wt (yoy+230% ), 424X FRE 1215.21 %k LCE (yoy+59% ).

BAFRRBEFEB: N KRYPNEL. 4. GFHECLBENITL, WEE LR

FEM. EA. §R405 A% Rosebel 25 . #4 W SRy 2R B &4 2 RIET,

&m Timok FH & . FRERMEF FIF LRIK, N&F PR, F 585724 H

IR, A, NEAFEIBRIRR LS, REARKREZHEZG LI, 2608 FRA

FEah 2023 £ = F 4851 4= 2025 SF = ALK, KAV 2023-2025 F, 38 7 F 25 F

73.4/81.9/90.6 vk, & 748 /=% 97.4/108.3/117.9 75 vk, h#s7 @ , HAMB% 2023-2025

410 # 440/450/460 7T/ %, 4AthH 6.8/6.8/6.8 7 LIek, Fiit 2023-2025 4/ 3] )2

4 F)iE 5 5] 246.23/285.15/355.16 127U (X AT 4t 23-24 F)a 4% A 1E A

269.81/291.62 127T. ), *F 5L 2023-2025 4 PE 4 13/11/10 4%, 435 “EN” A,

KR 7: ENZFRAHED. A ERSEREARYPR e, L HE R, 25

MAB IR S AR TR G, AFARAL S 6 B3 AR R, AR ) FaR £ e 5,

BRL: LN MFHERENME (12T)

2022Q3
[E2ION 717.34
kA 625.80
24 91.54
LAHE 128%
AL R K Ao 10.00
FhAE  14%
HERA 1.86
HERME 0.3%
FREA 15.20
FREAE 21%
59 R 374
MERAE  0.5%
LR 3.56
AAEKME 0.5%
i % A 24.36

HEEmE  3.4%
ARMALE S FMCE -4TT

FE MM 0.98

fERAMLR A -0.21

#1430 63.07
I it 10.49
PRARHLA 16.6%

D HM AR 12.20

AR ARARAISAE 23.2%
JEE 2 S OR]
EPS (4% ) 0.15

40.37

661.38

554.44

106.94
16.2%
11.92
1.8%
1.28
0.2%
18.56
2.8%
10.13
1.5%
4.32
0.7%
34.29
5.2%
2.33
-0.98
-2.74
51.16
10.37
20.3%
7.04
17.3%
33.75
0.13

2022Q4 2023Q1

749.45

633.07

116.38
15.5%
11.21
1.5%
1.62
0.2%
17.88

8.08
1.1%
3.28
0.4%
30.86
4.1%
0.84
-0.01
0.02
81.10
12.33
15.2%
14.35
20.9%
54.42
0.21

2022Q43F bk 2023Q1L3F bk 2021 2022

-7.8%

-11.4%

16.8%
3.4%
19.2%
0.4%
-31.2%
-0.1%
22.1%
0.7%
170.9%
1.0%
21.3%
0.2%
40.8%
1.8%

-200.0%

-18.9%
-1.1%
3.6%
-42.3%
74.4%
-16.4%
-16.4%

2022F sk 2022Q1 2023Q1 2023Q1F} M43 40 KSR B

20224, 4 N 8 3 5 7 B Fa 5 A
133% 225102 270329 201% 64771 74945  15.7% 2/17' ) ’LZW 2\"2;;(11’?“ A Y ﬁ;:; ‘
20224, 7 St R A AR AR B 7R AR A5 7

142% 190351 227784 197% 53553 63307  182% tt‘;;‘:‘ o /f ’ sgﬁ.,ﬁlj‘?ﬁ?;ﬁ af}ijﬁggéz o mﬁh lf(;/f ’: giz'w R
8.8% 34751 42545  224% 11218 11638  3.7%
-0.6% 154%  15.7% 0.3% 17.3%  155%  -1.8%
-6.0% 3460 4268  234% 9.58 1121 17.0%
-0.3% 15% 1.6% 0.0% 1.5% 1.5% 0.0%
26.6% 412 6.20 50.5% 1.46 1.62 11.0% 20224, W F 6 de ke A 5
0.0% 0.2% 0.2% 0.0% 02%  0.2% 0.0%
3.7% 53.00 6265  18.0% 1444  17.88  23.8% 20224, 44k faiARE e, dde T B R H 2167 £ 3386%
-2.8% 2.4% 2.3% 0.0% 22%  24% 0.2%
-20.2% 14.96 19.05 27.3% 3.38 8.08 139.1% 20224, b F A S22 AR KA v, )8 ¥k B P A053.94% £37.0012 4
-0.5% 0.7% 0.7% 0.0% 0.5% 1.1% 0.6%
-24.1% 7.71 1232 59.8% 177 3.28 85.3%
-0.2% 0.3% 0.5% 0.1% 03%  0.4% 0.2%
-10.0% 79.88 10022  255%  21.05  30.86  46.6%
-11% 35% 3.7% 0.2% 32%  41% 0.9%
-63.9% -2.32 -2.55 -0.48 0.84

598  -0.79 0.13 001  -107.7%

5.78 329 -1569%  0.02 0.02 0.0%
58.5% 24794 29993  21.0%  89.11 8110 -9.0%
18.9% 5194 5226 0.6% 1496 1233 -17.6%
5.1% 209%  17.4%  -35%  16.8%  152%  -1.6%
103.8% 3927 4725  203% 1291 1435  112%
20.9% 200%  191%  -1.0%  17.4% = 20.9% 3.5%
61.2% 15673 20042  27.9% 6124 5442  -111%
61.2% 0.60 0.76 27.9% 0.23 021 -111%

SR BN P RIESFFRPT
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ZHOMGTAI SECURITIES /) .\iﬁ"

B FFRE

T A 45 BT FlEE L XA
it FE 2022 2023E 2024E 2025E SR 2022 2023E 2024E 2025E
il 20,244 39,443 66,124 98,923 LT N 270,329 309,680 330,694 367,256
Bk &3 729 619 388 539 AR A 227,784 258,563 273,737 300, 386
Bk 2 7,917 3,906 4,171 4,633 A4 A Am 4,268 4,336 4, 464 4,774
A KRS 3,795 3,188 3,375 3,704 HER R 620 619 661 735
B 28,104 31,507 33,356 36, 603 w18 % A 6,265 6,348 6, 449 6,427
BRI~ 1,227 281 300 333 R % R 1,232 1,239 1,257 1,285
BN Rk 18, 855 13, 805 14,584 15, 941 4% R 1,905 3,567 3,236 3,176
AT AT 79,644 92,468 121,999 160, 342 12 B RAEAR K -329 46 46 46
AR IR 449 286 286 286 FERALR K -79 20 20 20
)Py 25, 067 11,152 11,152 11,152 ANREE IS -255 -68 -68 -68
R 72,746 76,014 78,962 82,396 M 2,874 3,100 3,300 3,500
fIAL 21,617 26,530 31,443 35, 559 AL 485 418 418 418
T H 68, 280 79,955 91,630 103,306 2 b A5 30,946 38,518 44,600 54,383
AR T~ 38, 240 26,289 26,478 26, 667 D2 S IN 108 168 169 169
ERAF A 226,400 220,226 239,952 259,366 ER T S 1,061 560 560 560
# A 306,044 312,694 361,951 419,708 EP-S 29,993 38,126 44,209 53,992
FEN Y 23, 666 18,534 18,534 18,534 P 1344 5,226 7,625 8, 842 10, 799
R At B 1,735 1,098 1,163 1,276 B #108 24,767 30, 501 35,367 43,193
J AR 3K 11,757 11,002 11, 648 12,781 E 3% ¥ 51 4,725 5,878 6,852 7,678
FR KR 89 20 22 24 2 B AN 8] % H) 8 20, 042 24,623 28,515 35,515
&R fifr 7,412 2,372 2,533 2,813 NOPLAT 26,340 33,355 37,956 45,734
e 5 A 9,535 6,827 6,827 6,827 EPS (4 3 #7 M A4 78 ) 0.76 0.94 1.08 1.35
—F A BB ER GG 7,645 8,113 8,113 8,113

H AR 7R 9,329 5,742 5, 842 5,959 TEMFLR

W A 71,170 53,710 54, 682 56, 328 il & 2022 2023E 2024E 2025E
RS IR E 68,820 81,264 93,708 106,152 AR A

B A3 H 23, 871 15,015 15,015 15,015 Tl KF 20. 1% 14. 6% 6. 8% 1. 1%
HAAER A A B 17,729 12,337 12,337 12,337 EBITH k% 21.3% 30. 7% 13.8% 20. 5%
kR kAt 110,419 108,616 121,060 133,504 3N 8] 4 A K K R 27.9% 22.9% 15. 8% 24. 6%
[ 181,589 162,325 175,742 189,832 KA A

V3 B BN B P B AR A 88,943 107,978 135,966 170,955 EXES 15. 7% 16. 5% 17.2% 18. 2%
TR RS 35,513 42,391 50, 243 58,921 SIS 9. 2% 9.8% 10. 7% 11. 8%
A AR A 124,455 150,369 186,209 229,876 ROE 16. 1% 16. 4% 15. 3% 15. 4%
0 A R AR AR B 306,044 312,694 361,951 419,708 ROIC 16. 7% 17.1% 16. 3% 16. 4%

B

ALEREER 45 B A KRR 59. 3% 51.9% 48. 6% 45. 2%
St FE 2022 2023E 2024E 2025E 4R 113. 9% 90. 0% 79. 3% 69. 7%
BEEDNLER 28, 679 24, 031 43,280 49,139 RA L E 1.1 1.7 2.2 2.8
IS & 36,757 43,437 48,300 56,364 RHLE 0.7 1.1 1.6 2.2
VN e A -8, 795 -3,403 -1, 849 -3,247 HiE

ZEW R IKHR -8,135 4,708 -241 -960 BH AR 0.9 1.0 0.9 0.9
BB R 7,800  -4,170 711 1,250 2 MK 3% B 4% R 4 7 7 4 4
Lok 1,053  -16,542 -3, 642 -4,267 R AR B 4% R 4 15 16 15 15
BREEHALLA -50, 981 2,625 26,281  -26,081 B3R R S 37 41 43 42
TR -51,135  -29,224 -29,234  -29,219 FRAGE (L)

IR -15, 439 13,915 0 0 HR A 0.76 0.94 1.08 1.35
AR F Tl 15,593 17,934 2,953 3,138 ER2EALR 1.09 0.91 1.64 1.87
BEEHAELR 27,258 -7, 457 9, 682 9,741 B EH 3.38 4.10 5.16 6. 49
e 238 o 45,928  -1,075 12, 444 12, 444 iR

B A BA) B F AT -11,475  -5,412 -5, 668 -6, 409 P/E 16 13 11 9
B AR 774 3, 621 3, 621 3,621 P/B 4 3 2 2
b R AC) -7,969 -4, 591 -715 85 EV/EBITDA 2 2 2 1

KB wind, P RIER R T
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FRFRERHLA

R | HLEA

FN | AR 6~12 AN A M Aast ) B AR A0k R £ 15%04 £

¥ | AR 6~12 AN A R Aaxt ) 2 H8 20K 78 A 5%~15% 1]

FA | MAAK 6~12 /> A W Aaxt ) 24 f 48 80K 08 /£ -10%~+5%[F]

B | TR K 6~12 AN A A AR B B 45 0k hé /2 10% A |

B | KRR 6~12 AN A A3t B B SR 40K M8 £ 10%0A £

AT LA Ttk | AR 6~12 AN A A xR B0 AR 48 20K 78 2 -10%~+10%Z 4]

BEF | RAAR 6~12 4N A A TR A EHE 508k 0E £ 10%0A E

Bik: IRBAFEAIRE LA B 6~12 AN A RS A (AT A5 40 ) ARRT R B A48 S a9 ARt T 3% R L.
S AT AP IR 300 455H Ok AT B ZHURIE (AR UEEIEATA) ) R AR T A8 4 (Sat
Wb ATEY ) A AR BB TR TA P B4 ah Aok, T A4S 500 484SR AL L LEE
FEAKLE (HH BRI ).
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& 5090:

¥ RIEFBRA Rnd] QAT EA “RNE” ) BAYEREAREEERRSHTHIERART FH L5 T4,
ABEAAARNE)HEPIER . AN RARERAKIABERALAES .

AR IR T A &) B A RA A TAZ 6 TF FORE R E B AT, R T A 69 AR UL, A RAR
FAFNIE, TR ZAEH ZF R ERY A, AN E) H RALTRMRIEZ AT &g At fe T, BLRIR
H PR, B, TN RMARAE RN T R AT B PR, T AR R AR REE . A 8] 3 RS T3 &7
ERE B4t FH FTHORS I, BRH B S AT XRIEA R 6 EA MG, RREPTERGTH. B, 0.
12 RN RIBEL B P AEAEZR, FMBATATER . B, AR50 BB, ANE Rtk
Ao b ) AT AR U TR, RIRE P AT KBRS TRRESAFE S, FHRE P A
BB,

TR N, BFEEE., EEMELT, Aond) RAEFTA B AL R RIS F 691547 A 257 5| B AG1E4TH K
AT FAE.

BRARIER, EHEAFGRILT, A8 BHANE] o) RBA T i RHA R ¥ i 4920 8] BT AATH
ERIFHATR G, T AR LA E) RS G BRI AT WA Fo ol = 5 5 B AP 2 B TR
A 8] BN 3] 49 R BAM IAAT R RRE AT LA LT CZMRART AT 0915 &,

AIBEBAE b BAEABMARAG " FA. FhhkZANBEER, SR, RETARS
SATIERT X ahBim. K. L), SRR PR KA, TR ARA SATA MR B 4 S
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