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GUOYUAN SECURITIES

LR KRFETA, FLABAFT K

— =& EJ5 (300453.S7) 2024 =&} &it

= £ E 57(300453) /5 3] &R %

F4:

N B KA 2024 = F F R4, 2024 F Q1-3 2L g kN 10.82 12T, Bk
3K 16.38%; 13#4 A1 1.68 12T, Rk 18.74%; FedF)a &4 H41iE
1.52 ¢ T, FEk 18.84%, EPS # 0.32 .

o IFTLHHEKAM, BAKHHERA

NS ZE R LS FATM, ¥ 2024Q3 A &) RN 3.96 12, Rl
¥ K 13.69%; =FE4 4019 0.62 10T, FlHLiEK 18.75%; 4=dF 5 )3 8% #
i 0.57 12T, FHIEK 16.29%, £ 5 & b 4y 4k 4 4 A2 38 K . 2024Q1-
ININLTHERERSA, PMERNEIRTE, L L% 3503%
(+0.63pct), 4 #] % 16.94% (+0.59pct) ; 4454 % F £ % 5.89%(+0.03pct),
TRERAEN 6.76% (-0.43pct), AR AFEH 4.13% (+0.45pct), W%
% B % 4-0.05% (+0.16pct) .

o ERIZEVIK, E&FHKIRA

ZAEEREEALT 202459 A 25 AFNREANMER AA KT LL 5L
AR TAEIGHE 6B DELFFAREL “HHahR$iig s
FAF AT B 7, %0 B A IR SR ik A AL R ST IR R RELE A E S
AT BAeda e A A ERLE R, RSN ERELTXEARE
B IEAEN L AB R AT EST R R RBCE S ARFEI F AT S T A RAVIKA
AEYATE S AR T, A8k igifae mdf, H8RNZ Ry KEL, ¥
NE =S RAAT T F S, B i A A Bk H s,

o BAFME I

N B iR EATIR AR R E, iR EATAAAARE IS K, T 2024-2026 4,
N B I E LI A A 15.55 1270, 17.25 12 TA= 19.20 T, FH )3+
HAE YA A 2.45 17T, 2.66 1A= 2.95 12T, 32 EPS 5 %14 0.47 T
/R&. 0.51 /&A= 0.57 TIR&, *F & PE 2 H# 16 45, 15 1542 13 1%, 44
“CENT IR,

o &R
AR BIAIARTE:, T 58 F e BRI, AT b BOR R
& BAIMN

W 4 H 3o A A6 4R 2022 2023 2024E 2025E 2026E

ZLAN(E F L) 1336. 00 1300. 06 1555. 20 1724. 60 1920. 44
KN (%) 14.75 -2.69 19. 63 10. 89 11.36
)2 £ 4 ) (8 7 ) 184. 63 206. 63 244. 98 266. 30 295. 22
)2 % 4 A1 F 1 (%) 18.42 11.92 18.56 8.70 10. 86
ROE (%) 17.16 16.58 18. 00 16.36 15.35
HRRlkE (L) 0.36 0.40 0.47 0.51 0.57
7 & % (P/E) 21.39 19. 11 16.12 14. 83 13.38

SRR IFiND, B AR RS A

TE A AR

2024 %10 A 17 H

EN|EH

A AKIE

52 AR &AM (L): 8.45/5.08
AR (A7M):  354.92
ARLEMA (BFM): 519.60
RETE (BAL): 2686.72
B (BHA): 3933.35
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P i B UE S
2itEE 2022 2023 2024E 2025E 2026E . 2022 2023 2024E 2025E 2026E
Db W 689. 28 691.76 927.17  1342.95  1789.77 LTI ON 1336.00  1300.06  1555.20  1724.60  1920. 44
N4 320.33 221.29 474.06 852.21  1247.92 20k A 887.03 846.50  1010.88  1120.99  1248.29
Bk 89.52 86. 64 104. 00 115. 36 128. 30 R A 10. 24 10. 28 13.01 14.35 15. 83
Sl 2 4.16 9. 64 9.01 9.82 11.28 Fa 89.58 78.31 93. 68 103. 88 115. 67
FRAAFIE 2 19. 69 11.65 24.24 22.40 24.02 Ly 103. 85 91. 41 109. 35 121.26 135.03
B 195. 43 199. 38 223.42 246. 31 279. 66 K % R 40.85 51.07 56.57 64. 40 71.10
B At 60.15 163.16 92.43 96.85 98. 60 W4 % R -2.28 -1.76 0. 00 0. 00 0. 00
ek sh 2~ 1097. 77 1339. 05 1291.08  1253.09  1209.94 P BAEA K 0.52 -0.79 -0.19 -0.27 -0.33
g 29.73 30. 41 30.19 30.26 30. 24 NAMETE DA E 1.17 1.30 7.63 4.44 4.98
R 525.91 674. 47 618. 58 562.70 506. 81 B A E 1.40 9. 69 3.77 4.17 4.49
R K 97.18 114.73 131.29 148. 02 164. 84 2 A 230. 02 257. 64 303. 01 329.22 364. 80
RIS 444.96 519. 44 511. 02 512.10 508. 05 X2/ PN 2.47 1.85 3.47 3.44 3.19
# &8 1787.06 2030. 81 2218.24  2596.03  2999.71 ERZ 6.87 6.72 6.48 6.68 6. 61
Rl A& 528.99 564.95 577.78 629.75 675. 68 LREP:S 225. 61 252.77 299.99 325.98 361.37
[=RIPE 3 80. 08 120. 08 92.91 99.83 100. 90 PR i3A4% 26.52 29.54 35,31 38.27 42.43
B AR 149. 66 166.22 181.97 205. 79 230. 34 A58 199.10 223.23 264. 68 287.71 318.95
HARF 299.25 278. 65 302. 90 324.12 344. 44 VH ARG 14. 46 16. 60 19.70 21.41 23.73
ek Rk 102. 68 131. 89 171.85 209.97 248.77 12 B /> 8) 4 A1 184. 63 206. 63 244.98 266. 30 295.22
Ty Y 45.14 80. 38 120. 56 158. 28 197.23 EBITDA 296. 63 332.42 377.93 404. 69 440.26
EYE T2 L 57.54 51.51 51.29 51. 69 51.54 EPS () 0. 46 0. 40 0.47 0.51 0.57
fitk 4t 631. 67 696. 84 749. 64 839.72 924. 45
B A 397.37 519. 60 519. 60 519. 60 519. 60 2HFE 2022 2023 2024E 2025E 2026E
FARNAR 71.30 51. 69 51. 69 51. 69 51. 69 Bk A
G A 607. 44 674.99 790.07  1056.38  1351.59 2 AN (%) 14.75 -2.69 19. 63 10. 89 11.36
V3 s F N B IR AR 1076. 11 1246. 43 1361.36  1627.67  1922.88 2 A A (%) 17.94 12.01 17. 61 8.65 10. 81
g & & 1787. 06 2030. 81 2218.24  2596.03  2999.71 V3 B BN 8] 4 A (%) 18. 42 11.92 18.56 8.70 10. 86
AR A
REAER (5. = L) 33. 61 34.89 35. 00 35. 00 35. 00
S2itEE 2022 2023 2024E 2025E 2026E A (%) 13.82 1589 1575 15.44 1537
2B EHNALR 402.18 339. 81 314.18 369.57 383. 02 ROE (%) 17.16 16.58 18. 00 16. 36 15.35
A 199.10 223.23 264. 68 287. 71 318.95 ROIC (%) 24.53 22. 61 27.50 31.71 36.72
8 4K 68. 89 76.54 74.92 75. 47 75. 46 B S
4% -2.28 -1.76 0.00 0.00 0. 00 B AR %) 35.35 34.31 33.79 32.35 30.82
BAERE -1.40 -9. 69 -3.77 -4.17 -4. 49 AR (%) 20. 00 28.94 28. 64 30. 88 32.38
BEEATH 96.74 34.85 -11.78 13.21 -3.47 A E 1.30 1.22 1. 60 2.13 2.65
AR AR 41.12 16. 64 -9.87 -2.65 -3.42 FA R 0.93 0.87 1.22 1.74 2.23
BREHNALR -375. 65 -419. 43 52.93 -35.54 -27.14 BiEf A
FAIH 210.55 287.47 0.00 0.00 0. 00 B AR 0.84 0.68 0.73 0.72 0. 69
g 169. 50 139. 62 -11.21 3.74 -1.25 R 2 4 R 13.09 13.40 14.78 14.28 14. 30
EVURIS & 4.4 7.66 41.72 -31.81 -28.39 R S 6. 64 5.36 5.81 5.78 5.72
HFENALER 35.43 -9.18 -114. 33 44.12 39.83 R (L)
s IE 43.04 40. 00 -27.17 6.92 1.07 B (R AT 0.36 0. 40 0. 47 0.51 0.57
K 45.14 35.24 40.19 37.71 38.95 235 94 ik (RAT ) 0.77 0. 65 0. 60 0.71 0.74
B3 S o 3.35 122.22 0. 00 0.00 0. 00 BN (RS 2.07 2.40 2.62 3.13 3.70
FARNARIE I 41.74 -19. 60 0.00 0.00 0.00 [t
VS S s -97.84 -187.04 -127.34 -0. 51 -0.18 P/E 21.39 19. 11 16.12 14.83 13.38
AA R 63.53 -88. 04 252.78 378.15 395.71 P/B 3.67 3.17 2.90 2.43 2.05
EV/EBITDA 12. 40 11.06 9.73 9.09 8.35
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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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