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ZERBARFREBAR, BRAEREES
—— & AT (600933) 2024 F =% F K4 HiF

F4:

10 A 30 B,/ 8] A =2 & R-4%,03 55 I LA 17. 25 12T (yoy+8. 40%,

qoq+7.33%) , VaAAEA1E 2. 92 12T (yoy+44. 74%, qoq+34.02%) . 2024 5F

Q1-Q3 L IMB kAL 49. 74 10 (yoy+17.46%) , 1EH441E 7.42 1L

(yoy+24.13%) .
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® 202403 F A NAR T RA, BAIK-FLAL

1) 03%: 2 8] 202403 5 378 kAL N 17. 25 127, B Ho+8. 40%, 37 b+7. 33%,

BAVAA R AR KRG T ZREZ: N ELEHFER DL FERAEGR

B, EZFFRGHZ0 (BHRRAERNTR) B—2 2 FHEMEK;

2) A)IE3%: 8] 2024Q3 £ F A 29. 75%, F] tb+0. 96pcts, FHb+2. 09pcts,

FANE A 7. 34%, Flrb+4. 57pcts, FRb+3.20pcts, V3EEF AR 2.92 1C

7, FIP+44. 74%, Frb+34.02%, HAVINH BAIK-FARAIGRE R : O

I FRBFg AR BAR @ L, QILALEKRERHAFERE LD

F (202403 W %% A-0.31 12 L. AFRHZF 0.191C) ; QR E I

HE¥EK (202403 HAezBILE A 0.43 e, kK 0.24 2, Rk

WK 0.5510L) : 3) % As%: /N3] 202403 4/ F 1/ R/ M 4% A EA

1.18%/6. 77%/5. 48%/-1.82%, P tt—0.05/+1.23/+1.16/-3. 02pcts, 3 ik

+0. 12/+1. 14/-0. 20/-2. 43pcts.

o FNERAEBEH, KPR B R

N E) AR EACE RS Bt kit 857 A (BAFF, B F AN RS K

AR, HRIRTFIREAREKEH 803.2 7 A%, &3] Ik A B A=d) 0. 82%,

W FE AR LA VL2023 FEMA AR, 2025/2026 SN KR E, RG

FEAR A +19.19%/+25. 90%, R AKAGAR A +15. 35%/+20. 72%. 12 8] #5423 st

& AR IR, RAN B) A AL, AAVTAIT N E) A B ARE AR T E M

B 4Ro

H T #BE BA) AN

AV 3] 2024-2026 F3 kAL A5 H1 4 70. 41\84. 80\100. 37 124, )3

A FE S A A 10.31\12. 32\14. 85 1L T, #: MR L AT R AT AM A, 2 &

AERZRALE A A 1.15\1.37\1.65 ©, BB R HAKHNEL, 35

PE13. A\11.2\9. 3 /&, HAVELF 3] F KA s K = 1], f 45 “EN” T4,

o MR

TG EE BRI, EARTEAKE., B0 bR 2E RN,

Mk ZAFM

W & 2k A i 2022 2023 2024E 2025E 2026E

BN (FF L) 4265. 24 5957. 28 7041.05 8479.78 10037. 47
NR (%) 33.05 39. 67 18.19 20.43 18.37
a4 AE (B H L) 648. 54 913. 40 1030. 95 1231. 51 1484.84
Va4 AEE e (%) 109. 29 40. 84 12.87 19. 45 20. 57
ROE (%) 11.98 14.43 12.34 13.07 13.88
HRRdkE (L) 0.72 1.02 1.15 1.37 1.65
&% (P/E) 21.25 15. 09 13.37 11.19 9.28
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M F-Fm &
¥ ik P mF T
L2HEE 2022 2023 2024E 2025E 2026E LK 2022 2023 2024E 2025E 2026E
RAEE 5207.15  5516.07  6089.48  6758.33  7360. 60 LT 9N 4265.24  5957.28  7041.05  8479.78 10037.47
A 2513.88  1942.70  2112.32  2119.94  2007.49 kA A 3080.87  4224.33  5012.68  6068.91  7189.51
B 2 1344.86  1817.23  2180.67  2616.89  3140.20 B AL A o 29.03 69.95 59. 48 76. 31 97.66
E2LY-FIE T 65.72 76.25 95. 67 113.29 133. 40 LY 30 63. 61 85.92 70. 41 76.32 80. 30
FRAT IR K 89.75 145. 83 154.90 178.08 200. 75 g4 8 250.88  321.76  401.34  466.39  531.99
A 861.79 980.39  1084.58  1193.72  1272.03 R e A 205.20  280.49  373.18  423.99  481.80
HARH T 331.15 553. 68 461.35 536. 41 606.72 4% R -86. 81 -57.71 -7.51 11.91 18.86
BN KL g 4717.15  6039.22  7002.05  8002.63  8979.99 PR K -8.35 -9.89 -8.87 -9.12 -9.17
KA 8. 11 12.02 8.99 9.70 10.24 NRPEE NI E -3.62 -8.10 -5.45 -5.72 -6.42
Bz~ 2688.85  3430.46  4190.66  4891.22  5529.44 BE A 23.58 10.12 14. 61 13.11 13. 61
T 441.36 544. 39 597.04 673.03 743.72 B A 741.08  1064.82  1158.86  1385.76  1670.40
AR Y AL 1578.83  2052.34  2205.35  2428.67  2696.60 ELZ SN 6.00 1.12 4.16 3.45 3.30
&= EH 9924.29  11555.29  13091.53 14760.96  16340.59 B K 4.95 1.22 2.46 2.88 2.18
Rk 2099.97  2516.89  1855.70  2314.50  2437.36 A% 742,12 1064.72  1160.56  1386.34  1671.52
SR 1290.45  1447.97 615.55 794.79 610.77 PR AZAL 68.17 138.88 116. 06 138. 63 167.15
AR 471.85 594. 32 711.80 879.99  1056.86 B A1 673.95  925.84  1044.51  1247.70  1504.37
SRR A 337. 68 474. 60 528. 35 639.72 769. 74 D 25. 41 12. 44 13.56 16.19 19.52
EX T TL 2209.73  2483.64  2642.84  2764.82  2929.31 V2 & A > 8 A1 648.54  913.40  1030.95  1231.51  1484.84
K% 0. 00 100. 89 100. 89 100. 89 100. 89 EBITDA 1157.36  1763.21  1926.57  2414.45  2971.43
H AR R 2209.73  2382.75  2541.95  2663.93  2828.42 EPS (L) 0.72 1.02 1.15 1.37 1.65
I s 4309.70  5000.53  4498.54  5079.33  5366. 68
DR T E 201.26 226. 40 239.95 256.15 275. 67
A& 883. 26 897.22 984. 40 989. 40 994. 40 2itER 2022 2023 2024€ 2025E 2026E
FANR 2168.42  2313.22  3518.87  3603.93  3689.48 AEEAH
@A E 2229.09  2939.34  3710.09  4683.87  5860.83 BN (%) 33.05 39. 67 18.19 20.43 18.37
)3 AN S AL AR AR 5413.33  6328.36  8353.04  9425.48 10698.25 FAE (%) 117.70 43.69 8.83 19.58 20.54
AR AR 9924.29  11555.29  13091.53 14760.96 16340.59 V3 BN 8 AL (%) 109.29 40. 84 12.87 19.45 20.57
FAE A
ALRTR g LA (%) 27.77 29.09 28. 81 28.43 28.37
2t ER 2022 2023 2024 2025E 2026E A (%) 15.21 15.33 14. 64 14.52 14.79
BHEEHRLAR 647.23  1306.14  1501.60  1959.96  2465.33 ROE (%) 11.98 14.43 12.34 13.07 13.88
A 673.95 925.84  1044.51  1247.70  1504.37 ROIC (%) 9.87 11.70 12.23 13.29 14. 63
A B R 4h 503. 08 756.10 775.22  1016.78  1282.17 Y ]
" 4% A -86. 81 -57.71 -7.51 11.91 18.86 K REE (%) 43.43 43.27 34.36 34.41 32.84
FHEBK -23.58 -10.12 -14. 61 -13.11 -13. 61 %R freE (%) 30. 23 31.33 15.93 17. 63 13.26
FEFEEH -593.74  -533.41 -254.56  -277.63  -296.72 AR 2.48 2.19 3.28 2.92 3.02
HlenEeii 174.33 225. 44 -41.46  -25.68 -29.73 # Ak 2.07 1.80 2.70 2.40 2.50
BEEHAER -1619.80  -2047.92  -1503.97 -1869.22 -2078.00 BiEA
FAZE 1374.06  1872.85  1400.00  1600.00  1800.00 BR AR 0.52 0.55 0.57 0. 61 0. 65
K -2.98 168. 03 -3.06 0.73 0.53 MR 3K B 4 3.77 3.58 3.34 3.36 3.31
FALIF AR -248.72 -7.04 -107.03  -268.49  -277.47 RAT K KR A A 8.35 7.92 7.68 7.63 7.42
HEREDAER 2082. 10 130. 64 171.99 -83.12  —499.78 HERAIR ()
FEirE 494.74 157.53  -832.43 179.24  -184.02 M E GRAFHTE) 0.72 1.02 1.15 1.37 1.65
K 0. 00 100. 89 0. 00 0. 00 0. 00 igyﬁg%éﬁ“ (Ar 0. 65 1.31 1.51 1.97 2.48
& BRI e 21.13 13.96 87.18 5.00 5.00 FERLAFF (RATPE) 5. 44 6.36 8. 40 9.48 10.76
FARNARIE 2 202. 14 144. 80 1205. 65 85.06 85.55 iR
HALFE AR 1364. 09 -286.55 -288.41  -352.42  -406.31 P/E 21.25 15.09 13.37 11.19 9.28
e AR 1195. 81 -547. 21 169. 62 7.63  -112.45 P/B 2.82 2.41 1.83 1.62 1.43
EV/EBITDA 13.12 8. 62 7.88 6.29 5.11
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(1) e rgEX (2) i L

EN - RfvERba T AR 15% 0 E HH AT RASREIT AR M 10% 0 E
L Rk e AR 3 KB A AT 5%5 15%2 1]

BA  mfhakiatet Ak HA T-5%5 5%

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

o

W

17 b 36 R AR AT A R 45 T -10%~10%2 18]

i ATRAs R ALY T AR H 10% A £

Bk WBAREAIRE R BB 6 A A NS RN (RAT L4830 Anst B A RS RadAnat g R AL, B A LT % AR A PR 300
/e, FHRTHEANBERYE, £EATHEERNIRE 500 HHARAMAFIGH, A EREA MR GHAT LR )
REARMT G4 BHAHOT 453047 4G), AL AT R 45404 AL 50 458K

M7 )T B B

AR EIER LA R TIERR TR GRL TR RGO E LA S, AHROBRLSE, B2, E0REALRES, KA
RIBEREITR A GRAEH R QS RE, PFHATELORLBFTreEi ), RREFWEFHRRRT KA T &
SHAMIF R LR, BRTTEMTEZFTIRE. Hh, FFE,

TE ARG G Ak 589 LA

AR P E R AN K 89 (2B LR b 55 THE) (2238340000, B AE KA A RN 8 L& P B Sk IER LT S0k 5T
TEH T E ) A 5 R A BAF I E VA 0948 X AWM R E AR A IEFR BT H R E P RBIERZLT O XE & 247, 7l
AW, FHERABMBIRS T RGO ESD . ERFRRERIERLTEH LS5 —F R KM KX, HBIERA G BRI F bt
IERBAERAK SR MAL, T A AR RFE A XY 0B TRITON, BRIERGE, B PRFRTOTEL, FEERFRRE,
FEE P R ITH .

ey L

AMAEHETIEFBRDA RS OAT A “ANE]7) AFEARERERA (3. &&, RITRRXMRI) AF, AN GE
FAER o ANE T2 BEMANKE ARERALAEF . & B TIERAING S GBI RAEAT F =75 b K Z AL, N di% e akhiiy
REZFTIMIR G ARKETH R To RRETHRE TIER G L EARSGEBIMREZFTIMZE P REGETEN, BALIE
FRERIFARA LESGMNMRE = FTHMZEF BE A ARSI IRE R LG AR T 20 AEIGEFTRE KRS THE, AREZ
EFANGNAATENLAFTREE, BAXNS) FMRILZFE LG EMAERTEN, KRS ENE L, T4, oA, TR AN
PRELEPEAFZR, FHAEEARMAN B E I FIER IR TARG OB T ENREHEF, RAREPTS09IER RBE TR
M. MERTRNTRAE N ARRI, ANETREERREMETH., ELRBEMNTR—RHGRE, ANNENEF S
FRAREGETELRENRGEHF A TR, AR (FALRE) FRRZ TP AEFEATHHRILT, KN RLTEX
BEAUH T L 2 H A AR P AR B 690 8] BT KAT 69 3E F 3k <H AT 30 B, 3B T A R i e ) ] 4R 4 3R 4 TUBOT 4R AT L 3R 5 R A AL IR 5,
LERXHERFTREAREFTHELEENAEET B XK.

FIT F K

ARERANZE P A AT REGSFZ T4 PR ARHREANAR L. A0 a7 KRENERATE, 127 TR
£ N B BT 5] R FAL 6 At Fe T EMAE AT R RIE . AN S RA KRR AL AR E A G R E TS, AIRE IR )2 B TIE
RITH, REEBRTFL, HRAROHZRHFBHUNGALENE, wF i ARERARE, 5205 KN M RLHKFRFRFHT.
FAk: www.gyzg.com.cn
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