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ZERgdGiamEK, PAEHFLE
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EN|EH
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o8] B AR 2024 F =FH. 52 AR IR (T): 14.84/7.83

ME: AR (B7AR):  1820.67

o =FRMANAME, FHEZHEK AMERA (BAM): 1962.56

2024 FAT=F ., » e F I 45.14 1T, BHIEK 11.42%; FHIFH  zais (5F0):  24852.10

FA)E 10.94 1L, RBHIEK 94.33%; f=dFEaH4 4 83212, Bl s@m (mra): 26789.01

P38 K 54.84%. 5 F & A, 24Q3 ¥ & & F ALE I 14.611C T, Bl tb+4.53%),
Va4 FE 2 4.63 1270, FH+191.43%, AP Q3 I W i i SR AP R

i E—FRMAY

‘

75%

Tt REYINIKE L 253 L, d=dEBEE4AEA 215 L, Bl -

+38.19%. ¥ MimA, M=F K, NAMEIFEIFARATRNEPHNH 324

16.93%/18.95%/6.03%, [7] b4 #1-10.54/+4.50/-0.07pct. 10% Wﬁ_
o B hFHEAAAM, FHELEATHES ~12%

AL T, O B K B S R R RS R, s 2 ) FE 10730 W29 4B T2 1%
& (0B ZIR) Ao (X ERAF) EESFREEEAMEY, Ha by

B F5h %45 % TOP30, 9 A, (eB i) &k 6 AFEH, mmks A
HEBEBNGEHLRIAES 7 L. &S d, A% TFRAESI
e B A “SLGHRMEZZ” 5 A A A K5 “DL” Fo LB
HE9RF “LOA”, £ ¥ K5 “DL” HRLE2RFEZHEMS, BATAK
P SR T MRS KA B, ERBAH D E N B LK,

o ZIRFEMAR, Al BRI KE

N F Ak Ak S HAR K, 2018 Fik mRE F LA, mLH Rt
JR% 300 5 Kb Bl diirdok, LHERELKARANBER, FAHEHE
FAO0 K. 9A, NAFEN LG BRZABMSESERE, ZIRFE
FRIMSANIE, A S BRMRIEE Al KRR, A TRKICT B85~ %l
A EFEEAAAE, RKFRIL. AXERAKEA BACEREAAL
5mF ik, LARX. HABbA )T REIRAEIATL ) A Er,
o RIrmINEHAAHMN

o 8 R A it Ik G 3R ), A5 R S A s e R LR AR, #TF e B R

8 KA AR

(B SLIEH A 8] 4 5e-#P N &% (300002) 2024 SF ¥4
B LSRR RAR, H R A I RAFH RS A K)
2024.08.28

(B SLIEH A 8] 4 5e-4P N &% (300002) 2023 SF4F4R
P BMAANN S, e LAARHEHEK)
2024.04.23

ki 4 255 S0020516080001

HEHRMBFEEK, FEIN=ZZFELFTRMEHRTE LETA, & € 021-51097188-1866
NI B A FRM, F13t 2024-2026 552 302 £-4 #)8 13.65/14.19/16.25 12 4 lidian@gyzq.com.cn
7., EPS % 0.70/0.72/0.83 7T, %t PE20/19/16 1&, #4:4F “FEN” iF4,
o N&#®RT BAA ARF4A
o R RN s AT BUR TR ATk 5E F B e 4, Wi 021-51097188
% BA N Ll gaozixian@gyzq.com.cn
W 4 2 A A A4 2022A 2023A 2024E 2025E 2026E
ERXONEW T 4806.01 5962.24 6621.17 7658.93 8685.23
AN HE (%) 11.40 24.06 11.05 15.67 13.40
2 &4 F)E (F 7 ) 541.48 887.18 1365.11 1418.82 1624.73
)3 4 ) 7E B H (%) 40.82 63.84 53.87 3.93 14.51
ROE(%) 11.20 15.39 19.49 17.18 16.74
HROK A () 0.28 0.45 0.70 0.72 0.83
1 & % (PIE) 49.44 30.17 19.61 18.87 16.48
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 2750.74  3803.05  5237.40  6773.58  8481.52 LA 4806.01  5962.24  6621.17  7658.93  8685.23
A 1805. 71 2127.14  3097.63  4379.69  5889.40 B A 1903.52  2222.00 2568.18  2872.35  3261.88
R K 613.37 811. 61 966.74  1055.20  1210.39 B AL A o 15.48 16.98 18. 54 21.44 24.32
EALY-FIE T 7.46 13.87 259.34  395.53 414.07 FLE A 1255.53  1470.15  1125.60  1646.67  1910.75
FAAF IR K 12.08 8. 41 16. 47 15. 84 17.08 g4 8 778.18  917.22  1258.02  1225.43  1346.21
A 162.98 165. 68 216. 67 233.14 261.73 AR R 303.44  329.67  430.38  421.24  495.06
HARA T 149.13 676. 35 680. 55 694.17 688. 85 4% R -86.89  -72.26  -105.58  -152.20  -209.99
B h I 3067.10  2999.73  2828.96  2598.57  2374.91 P BALAR R -81.20  -90.80  -60.12  -40.56  —35.57
KA 12.39 7.49 14.26 11. 69 11.85 NRIEE NI E -8.00 -23.74  -15.21 -16.85  -17.45
B 5 7 241.52 341. 42 312.58 283.75 254.92 B AN A 18.36 20. 85 7.57 13.80 12.90
T 294. 04 218. 50 34.64  -159.11  -348.62 B LA 622.52  1051.92  1576.03  1643.52  1882.74
AR Y AL 2519.15  2432.33  2467.48  2462.25  2456.76 ELZ T ON 10.19 0.55 3.80 3.78 3.25
&= EH 5817.83  6802.77  8066.36  9372.15 10856.43 B E 3.43 1.04 1.90 1.87 1.74
W 934.13 979. 00 1027.22  1100.62  1160. 41 #198 & 629.28  1051.43  1577.93  1645.44  1884.25
AAIE R 50. 05 20. 02 20. 02 20. 02 20. 02 PR AFAL 97.36  171.12 236. 69 246.82  282.64
AR K 397.39 385. 53 490. 69 548. 94 604.19 #4118 531.92  880.31  1341.24  1398.62  1601.61
H MR fi b 486.70 573. 46 516. 51 531. 67 536. 20 R U EXIT-A -9.56 -6.87  -23.87  -20.19  -23.12
Akl A 33.99 37.01 35. 62 35. 81 35.95 V2 & A > 8 A1 541.48  887.18  1365.11  1418.82  1624.73
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 689.97  1124.01  1612.20  1633.89  1814.95
H AR R 33.99 37.01 35. 62 35. 81 35.95 EPS (1) 0.28 0. 45 0. 70 0.72 0.83
R kAT 968.12  1016.01 1062.84  1136.43  1196.35
E 35381 14.71 22.32 -1.55 -21.74 -44. 86
P A 1961.09  1961.09  1961.09  1961.09  1961.09 i 2022A 2023A 2024E 2025E 2026E
FANR 583. 56 669. 65 669. 65 669. 65 669. 65 ARKiEH
@A E 2387.34 321417 4461.62  5711.27  7159.67 B AN (%) 11.40 24.06 11.05 15. 67 13.40
)3 B AN S AL AR A 4835. 01 5764.44  7005.07  8257.46  9704.93 A A8 (%) 32.85 68.98 49. 82 4.28 14.56
R Aol R E 5817.83  6802.77  8066.36  9372.15 10856.43 )3 B B 8) AL (%) 40. 82 63.84 53.87 3.93 14.51
FAE S
AeRER A ERENO) 60.39 62.73 61.21 62.50 62.44
2R E 2022A 2023A 2024E 2025E 2026E A (%) 11.27 14.88 20. 62 18.53 18.71
ZBEHRLER 1044.90  1078.38 929.01  1218.52  1401.84 ROE (%) 11.20 15.39 19.49 17.18 16.74
A 531.92 880. 31 1341.24  1398.62  1601. 61 ROIC (%) 20. 67 35.54 49.56 51.23 59. 46
A 18 e 4K 154,33 144. 35 141.75 142.57 142.20 sk
" 4% A -86.89 -72.26 -105.58  -152.20  -209.99 FE R E %) 16. 64 14.94 13.18 12.13 11.02
#F MK -18.36 -20. 85 -7.57  -13.80 -12.90 % Qe E (%) 5. 69 3.33 2.75 2. 64 2.54
BEFEED 179.12  -176.43  -198.43  -216.68  -194.91 AR 2.94 3.88 5.10 6.15 7.31
Atz E sk 284.78 323.25  -242.40 60. 01 75.83 # Ak 2.76 3.69 4.87 5.92 7.06
R EHLELR 78.10  -723.94 65. 02 76. 91 74.78 Bz S
FALE 101.73 169. 08 0. 00 0. 00 0. 00 BR RS 0.87 0.94 0.89 0.88 0.86
K -90. 37 523.34 -23.30 7.72 0.02 MR 3K B 4 4.98 5.97 5.42 5.44 5.53
H AT LR 89. 46 -31.52 41.72 84. 63 74.80 AT TR 3K B 4 5.37 5. 68 5.86 5.53 5. 66
FEFXEARER -229. 47 -87.16 -23.54 -13.37 33.08 FR AR (L)
R ir E -87. 40 -30. 03 0. 00 0. 00 0. 00 R GRATH) 0.28 0.45 0.70 0.72 0.83
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.53 0.55 0.47 0. 62 0. 71
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 2.47 2.94 3.57 4.21 4.95
FARNARIE o 58. 66 86. 09 0.00 0. 00 0.00 Rl
AT ALK -200.72  -143.22 -23.54  -13.37 33.08 P/E 49. 44 30.17 19.61 18.87 16.48
LA 34 o 3R 960. 90 306. 83 970.49  1282.07  1509.71 P/B 5.54 4. 64 3.82 3.24 2.76
EV/EBITDA 33. 63 20. 64 14.39 14.20 12.78
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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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