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T FFVGgGHE, ARARGEHBEZN
—— 40 4 2024 FFFERE 2P
F4: A8 8 A 29 HAM 2024 FHFERE, PAFAELMKAN5911
T, Bl K 34.68%; 1284 #]iH 8818.99 7 T, FlHIEK 398.07%.
BE:
o EHLE R/ AFRE/I R XL FUAEFZRARBEK
2024 4, SLM CG#traae) H A mik B ok, SLS GHEREL). BI CGRHH|
FAH). EBM (&-F k¥EaR) SHRBRFR, S Lt AF8FE, TiHF
Dr R ERRKABA T, NSEAHE R R K EEIEH &~ Lk
W, LEFAFZEABY K, FHLEFBH0T Hfm AR, £+, 3D
TP F S AR KIR S F T 3.17 e, Rk 36.99%; @+
3D ATEP X & BLfH A RIS SR E I 2.27 /e, B3k 33.82%; 3D
ITEP BRAH MBI 0.47 1L, Bigk 72.57%.
® LAHIAKRMMIZMSEER, HRBEARBANAFTERP T
MRE 2024 FLFFR, NEAAEIARKAE 6.96 12T, HEF el h
10.33%, & XFF I K 104.46%. 4 3] 4 5 ¥E At H13E A3k ) 2k
F A (ZHAA) C. DT 2024 F 3 AF4FwaER, ErmHH=
AR B BT A o3 34 FF TR &5 4 KRR AL £ = e B (W
M B ) E #3kF 2023 55 AL, 2024 F 4 A %47 EEN K. R
HERE, KRN 8] 25 34 2 F14L = sufe B AT AHR K69 = R, iR
AR AR T AR S8 A )i B 38 K69 F Ko RIREIAA, N3] FF A&
NEE 1.08 1T, B EFRIHAIZK 28.60%, #7¥EIR4E B #AX EA#7 414
WARATEP T EFF R AR A AANEATR B, _EFSF A5 B 42N 7824.8
7, Bk 11.2%.
o HREBHIAFARY, A8EAEKFERBRA
FhiE % B & @, 2024 F LF 50505 B & H 35.53%, FlHR
10.23pct. HF, ¥ % A EH 10.84%, By 6.19pct, & A TR
By AT RS Y PTEG M4 M E4-0.09%, FlrR) 2.62pct, & AN
B AT B A SMNPT R, B A E A 6.51%, Flrta:) 0.56pct; #F &
% A% H 18.26%, Ry 0.86pct. BARE A F &, 2024 F ¥ 5\ 3)
2 A £ A 45.95%, Bl b Y 2.21pct; 4 F) F 4 14.92%, B kb3 4= 10.89pct.
o #FENEAAMM
WM FEAT L EARE T o R EH, 8RB ARE S LA 238
A EE )BT R L AL A Ak, 28 3D ATER 2 HIAL F Se R B AL S AL
RIEHH & 2B R Z Sh 9 & A R G KMt 3] 2024-2026 F
)2 B4 A1E S 7 A 3.14.4.67 #2 6.39 17T, B ATALM T & PE 4 %1 4 35.64,
23.94 2 17.49 1%, 47 “FEN” F&.
o MN&RT
T o5& P AN B P AR, 38 M 68 K & XD B AR A O 89K
M. BANFTHREHRE.
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GUOYUAN SECURITIES

Mk BAm

W 4 Hc 3B Ao A5 AR 2022A 2023A 2024E 2025E 2026E

F AL (T F ) 918.08 1232.39 1693.39 2413.21 3226.28
N FE (%) 66.32 34.24 37.41 42,51 33.69
Ja B %A1 (B 7 ) 79.50 141.59 313.53 466.73 638.84
J3 B 44178 Bl L (%) 249.14 78.11 121.43 48.86 36.88
ROE(%) 5.20 2.97 6.20 8.53 10.60
HRMHE () 0.30 0.53 1.16 1.73 2.37
7 % % (P/E) 140.56 78.92 35.64 23.94 17.49
FH R : Wind, B TIERFTH (RIREHIE L E 2024 F9 A 10 A)
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FA SRR Wind, B TIiER AT
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FAPRIR: Wind, B TiERHF 2T
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FAPRIR: Wind, B TiER AT
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M F-Fm &
¥ ik P mF T FiE £
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RAEE 1608.65  4807.82  5045.95  5662.40  6805.70 B 918.08  1232.39  1693.39  2413.21  3226.28
B 262. 11 3160.72  2833.78  2501.71  2581.02 F A M7.27 628.86 898.83  1272.10  1694.92
2 K 554. 48 871.06 1083.25  1583.36  2126.41 BB B A 5.86 12.92 13.92 20.91 28.45
ERNRIE 3 24.26 27.73 40.35 59.89 79.37 X% 69.56 77.69  110.07  159.27  209.71
FRAT IR 2 24.75 24.19 50. 36 64.52 85. 50 g4 8 221.01 150.96 133. 81 154.45 190. 35
B 539.01 515.17 880.37  1179.48  1598.27 L 4l 162.57 202. 42 254.01 349.92 467.81
AR 204. 03 208. 95 157.85 273.43 335. 14 %% R 10.02 25.04 16.13 18.36 29.26
ek F 1422.92  1759.62  2022.02  2267.38  2487.06 P BALAR R -15.80  -19.87 -8.12 -7.86 -5.34
KA 22.48 25. 87 24.74 25.12 25.00 NAMEE Bl S -3.07 -0.77 22.30 0.00 0.00
Bl &% 1011.16  1079.15  1356.40  1616.08  1832.21 S gcglet 0.82 4.00 6.54 4.74 5.22
TH R 91.22 174. 81 171.55 168.35 165. 58 B A 58.48 138. 61 299.31 455.43 623.27
FAAE R T~ 298. 05 479.79 469. 32 457.82 464. 27 ESI /P PN 0.29 0.53 0.45 0.48 0.47
&= EH 3031.57  6567.44  7067.97  7929.77  9292.76 B E 2.29 3.91 0.32 0.56 0. 48
A R 1165.06  1393.01 1551.98  1950.06  2711.77 #1965 56.48 135.23  299.44  455.35  623.26
FEEirES 412.17 609. 92 456.84  500.43 881. 01 FRARAL -23.02 -6.36  -14.09  -11.38  -15.58
R AR 342.47 422.75 671.28 934.10  1234.13 B A8 79.50 141.59 313.53 466.73 638. 84
A E A Bk 410. 41 360. 34 423.86  515.54  596.63 Y HIE ARG 0. 00 0. 00 0. 00 0. 00 0. 00
kiR R 337.13 404. 79 461.54 510.17 554.99 12 B /> 8) 4 A1 79.50 141.59 313.53 466.73 638. 84
KM 107.96 175. 47 219.97 267.48 317.32 EBITDA 139.48 278. 66 412.26 596.97 801. 41
H AR f 229.18 229.32 241.57 242. 69 237. 66 EPS (&) 0.70 0.74 1.16 1.73 2.37
R kAT 1502.19  1797.80  2013.52  2460.23  3266.75
R A 113. 11 192.29 269. 20 269. 20 269. 20 i 2022A 2023A 2024E 2025E 2026E
FANR 1162.62  4188.16  4111.25  4111.25  4111.25 ARKiEH
Rl e 250. 64 384.24 669.69  1084.57  1641.11 B AN (%) 66. 32 34.24 37.41 42.51 33. 69
)3 B B B R R A 1529.37  4769.64  5054.45  5469.54  6026.01 B AN (%) 169.28 137.02 115.94 52.16 36. 85
R Aol R E 3031.57  6567.44  7067.97  7929.77  9292.76 )3 B BN ) %A (%) 249.14 78. 11 121.43 48.86 36. 88
A
AAAEE % 45 . - AR ) 54.55 48.97 46.92 47.29 47.47
2iFE 2022A 2023A 2024E 2025E 2026E A E (%) 8.66 .49 18.51 1934 19-80
BHEHAER -107.52  -130.64 167.90 8.74 124.45 ROE (%) 5.20 2.97 6.20 8.53 10. 60
A 79.50 141.59 313.53  466.73 638. 84 ROIC (%) 5.57 7.00 11.35 12.93 14.35
A7 1B e 4 70.98 115.01 96.82 123.17 148. 88 BN
% 4 10.02 25. 04 16.13 18.36 29.26 R ) 49.55 27.37 28.49 31.03 35.15
HEME -0.82 -4.00 -6.54 -4.74 -5.22 B b E (%) 35.99 46. 67 35.39 32.80 37.92
BER LT -449.05  -535.92  -221.54  -649.78  -741.28 A E 1.38 3.45 3.25 2.90 2.51
SR AR 181.85 127. 64 -30.50 55. 00 53.96 EAE 0.92 3.08 2.68 2.30 1.92
R EHLELR -199.62  -240.77  -324.09  -365.33  -365.14 Bz A
AL 170. 06 270. 84 354.03 363.73 364.17 B AR 0.36 0.26 0.25 0.32 0.37
TS o 30. 00 0. 00 -1.13 0.38 -0.13 AR 4 2.06 1.62 1.62 1.70 1.63
SRR LA 0. 44 30. 07 28. 81 -1.22 -1.10 AR A 1.44 1.64 1.64 1.58 1.56
FEFXEARER 389.78 3270.48  -170.76 24.52 320. 00 FR AR (L)
4 325.22 197.75  -153.08 43.58 380. 58 SR GRAT ) 0.30 0.53 1.16 1.73 2.37
KAtk 16.54 67.51 44.50 47.51 49.84 BRE R (R -0.40 -0.49 0. 62 0.03 0.46
EX 32.32 79.18 76.92 0.00 0.00 RS (A REE) 5.68 17.72 18.78 20.32 22.38
AN ARIG Ao 130. 22 3025. 54 -76.92 0. 00 0.00 Rl
HEFALR -114.52 -99.50 -62.18 -66.57  -110. 42 P/E 140. 56 78.92 35. 64 23.94 17.49
45 3 o R 82.85  2899.39  -326.94  —332.07 79.31 P/B 7.31 2.34 2.21 2.04 1.85
EV/EBITDA 63.75 31.91 21.57 14. 89 11.10

FAR IR : Wind, B TIERFF AT
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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
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