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——E 10 4¥(603444) 2024 F = F 4 &t

F 1 4¥(603444) 2 3] SRR E

F4:

o8] KA 2024 F = F 4R

BE:

& HIELAKTRELELYG, HErawBiikk

2024 AT =%, NEEAT LN 28.18 12, RTHE 14.77%, 50
Ja £ % 108 6.58 1, BT 23.48%, 52 Hl4edk a4 40 6.13 12 T,
FllL T 25.54%, &% 840 (FE) i, (FE Fi5) & (—&#H
EY RKTHERh, L=FFF, NaFENTLIKAN 859 1T, FITH
10.36%, SEIVFEA A 1.40 12T, BT E 23.82%, Fodfiz#4 4]0
1.51 e, R T 15.33%. 2024 AT =%, S#HEIERIFLE AEH
27.88%/9.43%/20.70%, F)tk+0.66/+1.16/+4.01pct, #F K IXANH KA K,
o BN AV B T, B AR AR A 10 AR KA A A] 20 T (AHL),
ME=F RN 466101, & 1-9 A V384418469 70.94%.

O NIABCEBRKRIEY, S LFABRHEKTR, FRBEELL

N B AS FR K RIB R, mFRK DRI, BT SIAKA TR,
(R ) AT =5 B L IAK 8.81 12, RIEK 7.71%:; (7 F5) %
AR 16.12 12, Bl TF# 14.13%; { —&#H & (KM ) IR K 4.79
fe7T, FILT# 46.4%, R Fa5) % A& 11 AR EHER, AL TR
K AT BobaF Ak 5 HUAE Bk 3 K, AT =5 N 8] 3 5h 2k 3.69 e,
FlHb3g K 99.57%, M L& (ke L) (Monster nevercry) % /=&,
N AR A SR, TR BMRBRIRA, A ER (FelKA) (bt
WY F 8 AFAATEM, HXF 25 FEFF LA, (GEAREZEZ) BET
FEF MK, (RBHRE) F= (KT MLL) > EFdfeit; K2 (G
APLEER) T 10.18 L& FE KR, (55 ) (ZA#K) H g
M5, HEAETFF LK,

[ %Eiﬁ‘i%ix 5 & A

B BH TR Bk B T KAMARIEE, ABERKEREY
&,ﬁﬁﬁ&$mﬁwﬁ%,ﬁﬁ%&@%ﬁ%oﬁﬁ2m¢mmﬁaﬂ
52300304 ) 9.11/10.95/12.45 1z ., 8 EPS % 12.6/15.2/17.3 7,

PE # 17x/14x/13x,

Hodh CENT AL

o MR
KR 0T R AKBIR TR, AR LA TSR, TR BORRE
W& BA A
Wt 4 S 3B Ao 151 2022A 2023A 2024E 2025E 2026E
F LM N(F T ) 5167.62 4184.85 3647.92 4179.00 454255
AN B Ha (%) 11.88 -19.02 -12.83 14.56 8.70
Ja 54 )78 (8 7 ) 1460.87 1125.12 910.72 1094.66 1244.99
24 F178 F) b (%) -0.52 -22.98 -19.06 20.20 13.73
ROE(%) 36.72 25.21 18.30 21.02 22.28
FRMK () 20.28 15.62 12.64 15.19 17.28
i 4 % (P/E) 10.84 14.07 17.38 14.46 12.72
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 3578.86  3811.70  4714.13  5419.22  6360.72 LA 5167.62  4184.85  3647.92  4179.00  4542.55
A 2628.62  2397.02  3499.29  4114.76  5051.68 L3N 582.14  479.91 406. 39 464.36  503.54
B 264.70 238. 76 207. 00 239. 65 259.59 B AL A o 20.54 25.07 21.86 25.04 27.22
EALY-FIE T 8.02 5. 60 5. 31 6.02 6.57 FLE A 1401.71  1127.24  988.79  1170.12  1226.49
FAAF IR K 13.33 21.42 15.20 18.49 19. 64 g4 8 340. 06 314.98 328. 31 376. 11 408. 83
A 0.00 0. 00 0. 00 0. 00 0. 00 R e A 672. 61 679.36  679.69 729.96  773.32
HARA T 664.19  1148.90 987.33  1040.30  1023.24 4% R -217.04  -126.41 -121.21  -156.77  -188.90
B h I 2911.57  2825.07  2847.79  2805.18  2769.81 P BALAR R -180.60  -25.90  -30.00 -10.00  -10.00
KA 1187.26  1164.81 1172.30  1169.80  1170. 63 NRIEE NI E -27.36  -32.97  -30.00 -10.00  -10.00
(e 639.10 596. 40 603. 62 566. 86 529. 89 S gcgiet 106. 36 34.92 50. 00 75. 00 75. 00
T 72.14 69.77 69.77 69.77 69.77 B LA 2320.53  1706.19  1371.28  1660.19  1882.07
AR Y AL 1013. 07 994.09  1002. 11 998. 74 999. 52 ELZ T ON 4.11 0.58 2.16 1.96 1.79
&= EH 6490.42  6636.77  7561.92  8224.39  9130.52 B E 9. 71 6. 80 8.26 8.01 7.89
W 1690. 63 1302. 83 1450.17  1555.02  1712.16 #198 & 2314.94  1699.97  1365.18  1654.13  1875.97
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 355. 44 238. 88 191.12 231.58 262. 64
AR 282.20 188. 82 172.26 192.12 210. 04 %A1 1959.50  1461.09  1174.05  1422.55  1613.34
H MR fi b 1408.43  1114.01 1277.90  1362.90  1502.13 R U EXIT-A 498. 62 335.97  263.33 327.89 368. 35
Akl A 90. 29 86. 33 87. 65 87. 21 87.36 V2 & A > 8 A1 1460.87  1125.12 910.72  1094.66  1244.99
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 2199.59  1687.93  1287.21  1540.59  1730.36
H AR R 90. 29 86. 33 87. 65 87. 21 87.36 EPS (1) 20. 33 15. 62 12. 64 15.19 17.28
R kAT 1780.92  1389.16  1537.82  1642.23  1799.52
OF 3338 730. 77 783.77  1047.10  1374.99  1743.33
fE A 71.87 72.04 72.04 72.04 72.04 i 2022A 2023A 2024E 2025E 2026E
AR MR 1334.37  1400.92  1400.92  1400.92  1400.92 ARKiEH
@A E 2512.79  2917.51 3504.04  3734.21  4114.71 B AN (%) 11.88  -19.02 -12.83 14.56 8.70
)3 B AN S AL AR A 3978.73  4463.84  4977.00  5207.17  5587.67 A A8 (%) 8.86  —26.47  -19.63 21.07 13.37
Rtk F IR FAE 6490.42  6636.77  7561.92  8224.39  9130.52 )3 B B 8) AL (%) -0.52  -22.98 -19.06 20. 20 13.73
H Ak A
AERER A ERENO) 88.73  88.53  88.86  88.89 88.92
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 28.27 26.89 24.97 26.19 27. 41
Z2EEHAER 1752.39  1185.50  1222.72  1303.47  1532.40 ROE (%) 36.72 25. 21 18. 30 21.02 22.28
A 1959.50  1461.09  1174.05  1422.55  1613.34 ROIC (%) -1016.73  1643.28 -4602.09  —926.65  —472.73
A 18 e 4K 96.10 108. 14 37.13 37.17 37.19 sk
" 4% A -217.04  -126.41 -121.21  -156.77  -188.90 FE R E %) 27. 44 20.93 20.34 19.97 19.71
#F MK -106. 36 -34.92 -50. 00 -75. 00 -75.00 % Qe E (%) 0.23 0.78 0. 56 0.57 0. 50
FERELH -242.86  -391.99 162. 45 79.00 131. 31 AR 2.12 2.93 3.25 3.48 3.72
HibzE e 263. 05 169.59 20. 29 -3.48 14. 47 # Ak 2.12 2.93 3.25 3.48 3.72
B EHRER 186.13  —490.54 158.12 18.99 80. 36 Bz S
FALE 43. 60 55. 67 0. 00 0. 00 0. 00 BR RS 0.76 0. 64 0.51 0.53 0.52
KK -142. 31 513. 40 24.30 -8.10 2.70 2K 3K JE) 4 17.86 16. 11 16.14 18.71 18.20
H AT LR 87.43 78.53 182. 42 10.89 83.06 AT TR 3K B 4 2.07 2.04 2.25 2.55 2.50
FEREHAER -2403. 80 -959.25 -278.57  -706.99  -675.84 AR ()
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROC S RATIET) 20. 28 15. 62 12. 64 15.19 17.28
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 24.32 16. 46 16.97 18.09 21.27
R 0. 00 0.17 0. 00 0. 00 0. 00 FRA T (RAET) 55.23 61.96 69.09 72.28 77.56
AN ARIG Ao 19.95 66.55 0.00 0. 00 0.00 Rl
AT ALK -2423.76  -1025.97  -278.57  -706.99  -675.84 P/E 10. 84 14.07 17.38 14. 46 12.72
LA 34 o 3R -277.45  -227.46  1102.27 615. 47 936.93 P/B 3.98 3.55 3.18 3.04 2.83
EV/EBITDA 5.05 6.58 8. 62 7.21 6.42
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(1) e g X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E HH AT LARERIMLT AR 10% % £
HH M3k e AR 3 R AR AT 5%5 15%2 1]

BA  mAhakiatet Rk HA T-5%5 5% )

F i Rkt S T AR A H 5% A L

P

e

17 W 45 $Ok ARSI A B HAT-10%~10%Z 4]

i ATRAs R ALY T AR H 10% A 1

Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
M ak: www.gyzg.com.cn
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