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GUOYUAN SECURITIES

PG K, REATBMBAZRERE
— K BdhR 2024 X FERE LI
F4:
N8 R 2024 ¥4 2024 F EFF o8] F AN 5.57 e, Rl K
4.08%; 8] 2024 LFF LA )a A% AE 1.15 1, Bl TE 2.55%;
EMAdE)a 4408 1.10 2T, B3 K 3.06%. £+ Q2 AL 2.81
e, B3R 1.49%, FHJaH4 410 0.6312T, FLTHE 551%.
o IHEIREHFHTRKAZRR, AEHER/RTAHEHEAGLGHEK
24HL 4 /5 BT &4 B T BB sh AR e B LRI R R s AR 2 B B
i K B 52 LE K 1.95/0.95/0.85 12T, R4 H3E R 22.91%)-
4.59%/-18.41% . A T i kA, 24HL A F & 4 5 % R b5 A3 K
4.9%1/6.1%, ZAALIEKGEH, HIME B R L Hf KAERE 2
WHEBRMd, THIMEZ ZHERALRR, BN LGRIIEK,
o LAEREIMYE, FARELRIRE
B AR A 77 @, 2024 F HL 2 8] 24 )3 £% F) F 57 4 35.75%/20.72%,
Bl 'L T % 0.48/1.41pct. HAm 4% F 77 #, 2024H1 » 8) 45 E 14 32/ 5% &
A 1.93%/6.19%/-1.23%, ) kb4 #1348 #-0.19/-0.14/0.01pct, A A2+ 42
%o BN S AT K H £ A 4.55%, R4 0.05pct, %78 4]\ &) # 4t
T K BN AR S TS T o
o ZHBALSRATE, ABNBABHMARALZHSTH
A 7  RATBR A T 46, BIEBHART ARG TG Z B K L) B, 5F
REBRER, TREAEN, HKE. HERGBRE. BE. BIKIZEFABLE
RREHGELEBRKRIZRT W, #oed @, o 85 K6E KA KRR
Bk BT, RO R, R AHURIL T R M), B AT ILE A
1 R EAZ P R F T KPR AR SRR, A8 BATEL S AME A
T BARKAE S B ETTASET R, A LR e, T 2469 RIF B 4 KA
AV R FEABMBEATHEERLE, NAALHILTH,
o #FENEAAMM
KBS AEA B A B EF AT LARF Ak, N 8 A E R TAENARE 4k
5 REAAE, AFHIBALS T XKL, R &7 Ao R 18 5509 BT T,
NE) A RAE WA BARRKE, T8 2024-2026 S5 441 5= AL Ik
12.92/15.20/17.96 e T, Va#& 44744 2.69/3.28/4.08 1z, EPS #
0.90/1.10/1.37 &, *t & PE % 14.98/12.30/9.88 1%, #44F “3+” iF4.
o MR
B RETBAARAE . T35 ERKRARIARIE, ICEE AL,
W& : BAIFAN

W % K AR FefE 1 2022 2023 2024E 2025E 2026E

FYWHAN(FF L) 1071. 39 1105. 45 1291.92 1519.52 1795. 63
N E (%) 8.77 3.18 16.87 17. 62 18.17
V2 B %A (| 7 ) 102. 10 242. 24 269. 30 328.15 408. 45
12 #4114 F) kb (%) -34.15 137.26 11.17 21.85 24. 47
ROE (%) 7.48 15.76 16.16 17.54 19.17
R E (L) 0.34 0. 81 0.90 1.10 1.37
T & % (P/E) 39.52 16. 66 14.98 12.30 9.88
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GUOYUAN SECURITIES

P s U3
® = nfk $45:BF T FlEE
2itEE 2022 2023 2024 2025E 2026E LHEA 2022 2023 2024E 2025E 2026E
RALE 1050. 93 1311. 11 1321.31  1457.32  1652.65 L TON 1071.39  1105.45  1291.92  1519.52  1795.63
B 91.72 561. 61 404. 98 457.19 537.39 TN 756.57 709.55 834.75 972.39  1142.38
R A 2 245. 82 253.87 314.19 375.73 430. 46 B A A B An 8.17 10. 66 10. 57 12.43 14. 43
LAl &3 9.71 9.65 10. 98 14. 49 16. 80 T a0 17.90 20. 59 29. 67 30.73 35.08
FRAT IR 3K 4.50 4.43 5.13 6.01 7.04 FRRA 62.18 62.91 62.30 68. 39 83.70
B 210. 06 199. 61 233.82 272.77 320. 30 Lt 44.32 49. 68 51. 61 55.86 61.27
AR R 489.12 281.93 352. 21 331.13 340. 66 4% A -4. 69 -12.15 -11.36 -10. 34 -16. 01
E ko 637.03 646.70 739.84 821.10 844.97 F AR K -7.33 -7.78 -20.13 -26.15 -13.09
KA 20.22 18.70 19.21 19. 04 19. 09 ANAMALE A E -100. 27 5.14 -18.08 -21.89 -26.21
B % 7 491. 61 470. 44 559.22 648. 38 699. 51 B AN E 23.22 12. 89 23.85 24.31 22.52
T H 40.32 54.01 54.01 54. 01 54.01 2 A £ 113. 58 285. 11 311.57 378.21 469. 92
SR AL 84.88 103. 56 107. 41 99. 68 72.37 ERI T PN 0.12 0.03 0.35 0.12 0.14
& & EH 1687. 96 1957. 81 2061.15  2278.41  2497.63 ERZEE 0.43 3.16 1.44 1.55 1. 60
iy 181.70 291. 65 271.56 282.28 240. 31 A6 HR 113.28 281.98 310. 48 376.78 468. 46
[=RIPEE 3 24.43 94.95 78. 40 64. 20 0. 00 PR i3A4% 12.14 40.12 40. 11 48. 43 60. 21
R AR 2 80. 30 104. 45 111.45 134.27 156. 00 B A8 101. 14 241.85 270. 37 328. 35 408. 26
HALFEF 7% 76.97 92.26 81.70 83. 81 84.31 VH AR A -0.95 -0.39 1.07 0.21 -0.19
ek Rk 49. 40 40.73 34.08 35. 60 37.02 V2 B BN 3) 4 )i 102.10 242.24 269. 30 328.15 408. 45
KM% 23.65 14.37 14.37 14.37 14.37 EBITDA 167.25 337.21 306. 44 375.22 462.20
HAedEFE B R 25.75 26.36 19. 71 21.23 22.65 EPS (A.) 0.34 0. 81 0.90 1.10 1.37
fitk 4t 231.10 332.39 305. 65 317.87 277.33
B 298. 01 298. 87 298. 87 298. 87 298. 87 2HFE 2022 2023 2024E 2025E 2026E
FARNAR 334. 09 417.14 417.14 417.14 417.14 Bk A
G A 733.98 821.71 970.56  1154.95  1414.90 2 AN (%) 8.77 3.18 16. 87 17.62 18.17
V3 s H N 8] IR AR 1365. 47 1537. 11 1666.13  1870.95  2130.90 2 A (%) -36.35 151. 01 9.28 21.39 24.25
R fe T R AR B 1687.96 1957. 81 2061.15  2278.41  2497.63 V2 B B\ 8) 4 A (%) -34.15 137.26 11.17 21.85 24,47
KA S
ALRER P BT A EFEO 29.38 35.81 35.39 36.01 36.38
2itEE 2022 2023 2024E 2025E 2026E A (%) 9.53 21.91 20. 85 21. 60 22.75
2B EANALR 158. 83 274. 11 158.18 240. 43 317. 62 ROE (%) 7.48 15.76 16.16 17.54 19.17
A 101. 14 241.85 270.37 328.35 408. 26 ROIC (%) 11.09 26.52 24.16 25. 67 29.14
B 44 58.35 64.24 6.22 7.36 8.29 B S
%55 A -4. 69 -12.15 -11.36 -10. 34 -16.01 FERAE %) 13. 69 16.98 14. 83 13.95 11.10
HFMK -23.22 -12.89 -23.85 -24. 31 -22.52 # Rt & ) 24.87 36.93 32.79 27.31 8.36
TIEFEEN -87.50 -37.98 -92. 69 -86. 68 -88.19 A 5.78 4.50 4.87 5.16 6.88
ez E ek 114.73 31.04 9.48 26.05 27.80 i e 4.57 3.77 3.96 4.15 5.47
B EHALRK -137.92 186. 30 -169. 12 -59.94 -41.94 BiE A
LS & 82.28 84.33 110. 20 90. 69 31.63 B EAgE 0. 64 0. 61 0. 64 0.70 0.75
KT 56. 62 -253.96 -16.25 -0.38 0.13 RIS SEE S 4.33 4.38 4.51 4.36 4.4
HAeZF ALK 0.98 16. 66 -75.17 30.37 -10.19 JIAT R 3K JB) 4 8.28 7.68 7.73 7.91 7.87
FFEANALR -57.30 -2.62 -145.69  -128.28  -195.48 FRAGR (R)
(RT3 6.4 70.52 -16.54 -14.20 -64.20 R (RATHER) 0.34 0. 81 0.90 1.10 1.37
AR 2 E AR R
KM 1.22 -9.28 0.00 0.00 0. 00 #) 0.53 0.92 0.53 0.80 1.06
3 L 38 Ao 0.79 0.86 0.00 0.00 0. 00 HRLA T RATEE) 4.57 5.14 5.57 6.26 7.13
F AR NARIG Am 10.13 83.05 0. 00 0.00 0.00 Jii s
A% FALR -75.85 -147.76 -129.14  -114.08  -131.28 P/E 39.52 16. 66 14.98 12.30 9.88
AA R -33.89 463.03 -156. 63 52.21 80. 20 P/B 2.95 2.62 2.42 2.16 1.89
EV/EBITDA 20. 45 10.14 11.16 9.12 7.40
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(1) 2Na g X (2) FFdirsg R 3L
EN AR T AR 484 15% 0k HH ATLAREILT AR 10% A £
B RNk e AR 3T B A HAT 5%5 15%2 1]
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1T b A5 $ & AR A 45 2T -10%~10%Z 18]
B»H REAN T AR 2 A A AE AT -5%5 5% 1]

Bl AR HCR LY TR R4 10% A
S RMEESTARASH 5% E & ATREHER AT ERAK 10%)

&E: FBAREARE KA BB A 6 A A P S I (BAT 45K At B B R As e Aa st TG AL, P AT % AR IR 300
¥, HHETHREABERK, FETHEEANIRE 500 HERAME LK, HTZHREBBHY R (G hiistibizeg)
REMBT H55 BTl #5ik4REY), AL sTAT R 45800 ALk 50 45 8.

ST 9

YH AR P EIEFREBARETHIERBR T EF AR TA I G ELBEERS), AHBOREEE, K, EREELARSE, KA
ARSI R A OHIEA R ASNEE, PATTBRELTHEZORLIETAE S, KRS FWEAN BT KA TN,EHF 8T
SEAMF R, SRTTETEZFTHRE, Fh, FFY,

JE AR AL F 18 A - 69 35 B

AR b EHE A K 69 (278K b 435 TE) (Z23834000), B LIE R A R 8] B & P HiE 5 Ak IR T F L 5554
ERRFE L5 RAGPAF R EIRIVAK AKX TG A L EAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T A ES . ERFTRERIERLTEHM LS5O —F R KM X, HIERN G IERZTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY aBERTON, BRIERMGE, BT FAFRT ST EL, FEIERT RS,
FEEP R EITH .

ey L

AfREG B TIEFRD A RN E] QAT RAR ARG AV EARERERA (73, F&, RITREHRIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . & B TIERAING S GBI RAEAT F =75 by K Z AL, W di% e akhiy
REZFTHAREG AWK ZTA R 5T ARETH R E TIER G R EARES G ERBIARE Z T IMZE PRGN, BATE
ABAR LI RA LR S BAMRE ZH A E P BAE A ARERIRERL G ARG A2 A SEFRRRETTE, AREL
AFANNAATENTAFTRE, BANS) FRIEZFE LG EMAMRTEN, RREMENE L, T4, oL, TR AN
PRELFEPELFZA, HAEEHR S A h B I FIE R R AR G R BR B 8T ARE PTG 00 IE R R AT AR
M. MERBRTENTRREN . ARRI, ANSTREEAREMETH., TLRBENR—HGRE, ARAENEPF S
FEAREGETELRERAGHSARFRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, RNRILAIE X
BRAUA T A 23 A AR P TR 2] 69 8] PT AT 09IE 5k T S AT K Gy, i 7T Ak A 3% e 8] 4R A% R 4 B4R AT e 5 FR & S AR IR 5,
LEZXHERFTREAREFPHELEENEET B R

R A K

ARERAREE P AR E L AT REGEF T, TP TA AEHREMARE. A3 KRBENEG AT, 1278 3R
NIRRT R T M e 7 AR B AT R IEARIE . AN S RA R EAE R ARE M T A EETE, AREMAVE B IE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 525 KN RLHTKFFHELHFT.
M ak: www.gyzg.com.cn
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