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GUOYUAN SECURITIES

ARARH 7000 7, QI HHARRA

—E R A4 (300413) 2024 F=F R EiF
F4:
N B KA 2024 F = F AR,
BE:
o FKBFAEYwAIEHE R, KA =% K-0.85%
2024 AT =% %, NS FATLILN 102.78 12, R4 0.85%; I
Ja 54 F)E 14.44 12T, BT 18.96%, Fedfjas441E 12.26 11,
B bb T 5 23.98%, &AL R AE R, FlIERSARE, »EL KA,
24Q3 ¥ E &, NI LI LN 33.18 12T, FIILTM 7.14%, V384 #
M 3.80 12T, RIWT#E 27.41%, 4=dk)ad&44iH 3.14 e, FIHLTFHE
26.80%. T AERAKE, 2024 FAT=ZFE, N EITRIFFRERER
11.87%/2.50%/1.24%, % LB #4145 %I T % 3.53/1.30/0.34pct.
& AHXKAREHKTO0%, HiEARR
AN ERY, TR TVHRBLEET BATRBERAMES F—,
A AR RAL 7000 7. 2024 5F, 5] %4 “E R HiE 2024 1737 it R FeE
R TV BFR APP “4£34 X7, £ % TV BFr APP &4 F#HE LA 5 2.1
e, BRERREAIETRE & 5.3%, (FKF 2024) 3 A F3¥K 1853 77,
SN E R app A 2% 2.6 1C B AR,
o LZLAELYML, BESERLFE
L@, Z5& (R, 2455 2024), (8 5T 8). (HAHTHR 4) ¥ #
MMEEERNZR, Q4, (BRLEA4L) LEEHRERKS, (FATL B FE
2) (TR 2) (AT RS 4) FELMET AR XE. AlET |,
N B F L KA N BN, &R 803, (BEF4E) (hAEA
Y CREDY (GFZE) F/ERALERRBER R 5, NaAFERAM
ARSI, REME KPR FAOANELES,
o #FENEAAMM
o B A B A I KALRATEAR N 8], R ERAF e AL, ULFKRA
MFGZBENZS, LTHEMBRAK. KM+ 2024-2026 52 5] £ )2
444 19.23/21.98/24.76 12T, EPS # %% 1.03/1.18/1.32 ., 3t & PE
26/23/20 1%, #4F “EN” TR
o MA%RT
A BRI BTN # sk F K BIAIANe KL 5l 3 AT 5

M&: BAIFR

W 4 # AR A= AR 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 13976.77 14628.02 15012.36 16661.82 18149.80
TN B EE (%) -8.98 4.66 2.63 10.99 8.93
Ja 44 )i (F 7 ) 1864.25 3555.71 1923.00 2198.35 2476.00
Ja 2 4 ) Fl b (%) -11.82 90.73 -45.92 14.32 12.63
ROE(%) 9.80 16.54 8.33 8.77 9.06
HE RO () 1.00 1.90 1.03 1.18 1.32
7 & % (P/E) 26.89 14.10 26.07 22.81 20.25
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
wHFE 2 22147.90  20914.87  22173.25 23887.38  25568.57 LT 9N 13976.77 14628.02 15012.36 16661.82 18149.80
Ab 10369.68  11882.21  10997.91 11581.39 12395.57 B A 9208.08  9803.01 10705.93 11914.60 12915.62
R K 3239.44  3496.52  3634.40  4142.46  4511.06 B AL A o 90.97  100.12 94.58 99.97  108.90
BRI 57.12 47.85 60.29 68. 65 74.01 X% 2244.82  2260.07  1726.42  1799.48  1905.73
T IR 3 1661.39  1016.66  1529.46  1621.24  1717.02 40 646.50  612.01 450.37 416,55  453.74
HH 1608.82  1717.44  1970.09  2629.29  3087.82 AR R 257. 61 278.73  262.72  283.25  304.92
HARA T 5211.46  2754.18  3981.10  3844.33  3783.09 W 4% A -142.44  -147.67  -265.73  -249.20  -268.81
IR F 7635.65  10507.52  10586.48 11902.09 12886.80 P RAAR K -49.74  -32.52  -44.19  -41.23  -40.77
KA 4.12 0. 00 5.36 3.36 3.47 NRIEE NI E 0. 00 0. 00 0.00 0.00 0. 00
Bl &% 173.72 142. 42 148. 36 140. 65 119.71 BF A S 133.06 73.24  150.00 100.00  100.00
T 6968.00  8113.88  9113.88 10313.88 11313.88 B LA 1764.44  1819.03  2188.40  2494.18  2829.45
AR Y AL 489. 81 2251.22  1318.89  1444.19  1449.75 EX T VN 45. 63 35.53 30.00 37.05 21.05
FEEH 29783.55  31422.39  32759.73 35789.46  38455.37 EX T S 4.49 4.01 10. 72 7.44 7.96
s 10622.88  9860.48  9816.71 10912.89 11394.35 #1988 3 1805.58  1850.56  2207.68  2523.79  2842.54
ISR 1057.93 33.78 376.17  375.67 318.85 B3 A 0.08 -1620.77  331.15  378.57  426.38
AR 4929.89  5211.65  5650.08  6318.56  6841.20 %4138 1805.51  3471.33  1876.53  2145.22  2416.16
HAFE A 4635.06  4615.05  3790.46  4218.67  4234.30 &I -58.74  -84.38  -46.47  -53.13  -59.84
Jkiksh [ 4 190. 39 198. 27 39.76 33.12 27.05 V2 & A > 8 A1 1864.25  3555.71  1923.00 2198.35  2476.00
KA 0.00 0. 00 0.00 0.00 0.00 EBITDA 6704.66  6873.56  7123.27  7716.16  8314.06
HAeAER A 7 190. 39 198.27 39.76 33.12 27.05 EPS (1) 1.00 1.90 1.03 1.18 1.32
R kAT 10813.27  10058.75  9856.47 10946.01 11421.40
R G -44.41  -128.79  -175.26  -228.39  -288.22
P A 1870.72  1870.72  1870.72  1870.72  1870.72 i 2022A 2023A 2024E 2025E 2026E
FANR 9646.21  8811.41  8811.41  8811.41  8811.41 AkAEAH
@A E 7497.60  10810.11  12396.39 14389.71  16640.05 AN (%) -8.98 4.66 2.63 10. 99 8.93
JaBENSEAE A 19014.69  21492.42  23078.52 25071.84  27322.19 Ak A (%) -17.39 3.09 20.31 13.97 13.44
R Aol R E 29783.55  31422.39  32759.73 35789.46  38455.37 )3 B B 8) AL (%) -11.82 90.73  -45.92 14.32 12.63
FAE S
AERER Fh ERTEACY 34.12 3298 28.69  28.49  28.84
2HEE 2022A 2023A 2024E 2025E 2026E A E (%) 13.34 24. 31 12.81 13.19 13. 64
ZEHEHAER 621.80  1083.77  -486.85  338.20 749. 08 ROE (%) 9.80 16.54 8.33 8.77 9.06
A 1805. 51 3471.33  1876.53  2145.22  2416.16 ROIC (%) 21.89 47.96 17. 60 17.99 18.39
A7 18 4 5082.66  5202.20  5200.60  5471.19  5753.42 VY8 W]
" 4% A -142.44  -147.67 -265.73  -249.20  -268.81 FE R E %) 36.31 32.01 30. 09 30. 58 29.70
#F MK -133.06 -73.24  -150.00  -100.00  -100.00 A AR E (%) 10.27 0.97 4.46 4.01 3.35
BEFEED -1102. 00 178.80  -1643.85  -174.11  —365.24 AAE 2.08 2.12 2.26 2.19 2.24
Lz FAL K -4888.85  -7547.64  -5504.40 -6754.90 -6686. 44 EAE 1.92 1.93 2.04 1.93 1.95
R EHLELR 656.95 756.45  -978.54  248.33 107.04 BERAH
FALE 189. 90 150. 26 50. 00 50. 00 50. 00 BR RS 0. 50 0. 48 0.47 0.49 0.49
K I 0.00 0.00 6.12 -2.25 0.19 LK K 4 4.09 3.95 3.93 4.14 4.07
HARF AR 846.85 906.71  -922.42  296.09 157.23 Xeg S 3E S 1.86 1.93 1.97 1.99 1.96
FFEANALR 1531.79 -318.32 581.09 -3.05 -41.94 FR AR (L)
R ir E 1018.15  -1024.15 342.38 -0.50  -56.81 R GRATH) 1.00 1.90 1.03 1.18 1.32
K% 0. 00 0.00 0.00 0.00 0. 00 FIEE AR GRAT ) 0.33 0.58 2.99 3.73 3.96
LN 0. 00 0.00 0.00 0.00 0. 00 TR GRAIEE) 10.16 11.49 12.34 13.40 14. 61
FARNARIE o 401.82 -834. 80 0.00 0. 00 0.00 Rl
AT ALK 111.83  1540. 63 238.70 -2.54 14.87 P/E 26.89 14.10 26.07 22.81 20.25
& 3 o 2811. 01 1522.00  -884.30  583.48  814.18 P/B 2.64 2.33 2.17 2.00 1.83
EV/EBITDA 5.53 5. 40 5.21 4.81 4.46
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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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