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GUOYUAN SECURITIES

P 4ig KA, HERHEHEK
—— K H#3F 2024 F=FR 5P

BEE &
o i
Bl 2024 F=F 4, 2024 FAT=FE, 8] KL 37.88 LT
(+5.56%), 1344 11.25 12T (+10.03%), F=dkVz 444 11.09 12T
(+11.15%) . 2024Q3, /)£ I EMN 20.70 12T (+0.38%), 134 F)
8.83 1L (+7.67%), 4=dF)aA& 44 8.81 12 (+10.47%).
o FZHERRELEA, FPHERHNE
L s~ mRELEAR, PAZSSE, 2024 FAT=F K, N s, +F
#E S NS A A 3457, 1.96 12T, BH+1.39%. +41.05%, 24Q3 Jx A
» A% 19.40. 0.99 2., Fr-2.03%. +87.15%.
2) MKk, BMAPTT ., 2024 3=, N3 AEHSH 0.86
75, Fl+4.71%, 4% 212.39 T/500ml, Flrb-1.69%; 24Q3 & A
4524 0.49 77 T, FH+4.26%, 4% 209.55 ;/500ml, [ -3.81%.
3) MAKEEEFHENS THEE, 2024 FAT=F K, Na#HEH,
K RILREMND A H 3.28, 33.24 10, FlH+1.12%. +3.12%, H 44
=9 A B H+11.67%. +3.91%, #4045 %1% 173.26. 217.24 £/500ml, F
$6-9.45%. -0.76%, #7 il -F¥EMIKT 2K KIZ R ; 24Q3 #7 £, it
K AT R AN FIF 6-0.37%. +0.32%, 2+ 452 5 A1 F H+30.58%.
+2.56%, M5 A% 164.39. 213.26 T/500ml, F)-23.71%. -2.18%.
4) EshHL S, BARAR, 2024 Fi=5F, NIEA. BEAY
%% 36.01.0.51 12T, B H+2.39%. +65.43%, £+ 4% 2 H| B 1t +3.70%.
+126.63%, £ 5 H1 4 213.21, 166.99 £/500ml, F t-1.27%. -27.01%,
BEA-FHENSTEI; 2403, BEA. B A5 FH-0.31%.
+112.16%, 45% % %I F tb+3.35%. +177.68%, 4% %1% 210.12. 168.87
A/500ml, R H-3.55%. -23.60%.
5) Ao ERMAR, 2403 KX, NI ZHHELL3IA, AFEA. Bon
A48, 54y, BAZME Q3 43 34, ESEMHEARL.
o HERMETH, FahlaFAERHA
2024 FRI=ZF K, NIAEAEH 82.94%, Flrk-0.25pct, 1384 A F
29.70%, Flrt+1.20pct, £ &k A45E % B EFk-2.52pct; 24Q3, /A F)
£ A% A 84.57%, Fltb+0.86pct, 1384 F1% K 42.65%, [Frt+2.89pct,
o 4 3% B F ) rb-3.99pct £ 8.44%.
o FHEI
HAVI T 2024, 2025, 2026 SF o 8] )2 &% )45 % 4 13.80. 14.71, 15.93
{7, FHIEK 8.80%. 6.59%. 8.23%, 3t 11 A 1 H PE % %% 16.
15. 14 1% (F1E 2241 L), ¥ “IH” 4,
o N&RT
HRERKEFRAAMA e, ATk T4 A S, HRAER S,

Mk: BAAMN

W 4 5 oA A5 1AL 2022A 2023A 2024E 2025E 2026E

B LAN(EF L) 4672.74 4953.20 5151.14 5411.14 5845.77
HN B (%) 0.88 6.00 4.00 5.05 8.03
V3 H 4 FLE (B 77 ) 1215.84 1268.80 1380.46 1471.49 1592.61
)3 £ 4 1 3 F) b (%) 1.40 4.36 8.80 6.59 8.23
ROE(%) 35.16 28.87 25.91 25.85 26.71
H RO A () 2.49 2.60 2.83 3.01 3.26
1 2 % (P/E) 18.39 17.62 16.20 15.19 14.04
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A AKIE
52 B & Alw &M (): 61.66/30.73
AR (A7ME): 488.36
AREMRA (AHML): 488.36
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GUOYUAN SECURITIES

M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 4410.14  4903.54  5726.32  6462.49  7173.34 LA 4672.74  4953.20  5151.14  5411.14  5845.77
A 191172 2349.52  2925.88  3516.19  3991.09 L3N 724.68  834.18  915.26  938.45  1009.92
B 3.46 2.20 3.05 59.52 70.15 B AL A o 735.16 777.24  813.88 857.67  97.79
EALY-FIE T 14.90 13. 66 15.32 29.76 38.58 FLE A 1278.74  1307.87  1236.27  1305.98  1414.68
FAAF IR K 16.32 24. 67 53.27 55.04 55.73 g4 8 355.10 361.98 387. 62 405.84  440.48
A 2442. 91 2452.10  2706.20  2774.88  2985.26 R e A 37.23 37.45 33.71 37.08 40.78
HARA T 20. 83 61.38 22.59 27.10 32.52 4% R -33.07  -25.79 -39. 40 -48.15  -56.14
B h I 2637.32  3521.38  3540.36  3459.08  3383.20 P BALAR R -13.25 -19. 68 -11. 60 -12.39  -13.40
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
(e 483.18 721.04  2903.57  2805.49  2702.33 S gcgiet 0. 00 0. 00 0. 00 0. 00 0. 00
T 129.99 163.23 158.94 159.17 162.16 B LA 1633.20  1697.82  1839.05  1960.42  2121.92
AR Y AL 2024.14  2637.10 477.85 494. 42 518.71 ELZ T ON 1.68 7.42 7.42 7.42 7.42
&= EH 7047.46  8424.92  9266.68  9921.57 10556.54 B E 3.33 5.87 5.87 5.87 5.87
W 3560. 64 3999. 89 3916.00  4202.72  4568.55 #198 & 1631.54  1699.38  1840.61  1961.98  2123.48
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 415.70  430.58 460. 15 490.50  530.87
AR 1163. 41 1042. 91 1052.54  1004.14  1009.92 %A1 1215.84  1268.80  1380.46  1471.49  1592.61
H MR fi b 2397.23  2956.98  2863.46  3198.57  3558.63 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
Akl A 28.37 30. 67 22.72 25. 40 26.26 V2 & A > 8 A1 1215.84  1268.80  1380.46  1471.49  1592.61
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1690.49  1779.05  1942.41  2136.59  2297.44
H AR R 28.37 30. 67 22.72 25. 40 26.26 EPS (1) 2.49 2. 60 2.83 3.01 3.26
R kAT 3589. 01 4030.56  3938.72  4228.12  4594.82
E 35381 0.00 0.00 0. 00 0.00 0. 00
A 488. 36 488. 36 488.36  488.36 488. 36 i 2022A 2023A 2024E 2025E 2026E
FAENAR 418.52 415. 44 415. 44 415. 44 415.44 ARKAESH
@A E 2723.79  3626.96  4560.57  4789.64  5057.92 B AN (%) 0.88 6.00 4.00 5.05 8.03
)3 B AN S AL AR A 3458.45  4394.35  5327.96  5693.45  5961.72 A A8 (%) -2.14 3.96 8.32 6. 60 8.24
R Aol R E 7047.46  8424.92  9266.68  9921.57 10556.54 )3 B B 8) 4 A (%) 1.40 4.36 8. 80 6.59 8.23
H Ak A
AERER A ERENO) 84.49  83.16  82.23 82.66  82.72
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 26.02 25. 62 26. 80 27.19 27.24
ZBEHRLER 1313.55  1733.62  1132.44  1690.77  1779.22 ROE (%) 35.16 28.87 25.91 25.85 26. 71
A 1215.84  1268.80  1380.46  1471.49  1592. 61 ROIC (%) 43.24 36. 03 35. 66 38.20 41.23
A 18 e 4K 90. 36 107. 02 142.76 224.32 231.65 sk
" 4% A -33.07 -25.79 -39. 40 -48.15 -56. 14 FE R E %) 50.93 47.84 42.50 42.62 43.53
#F MK 0. 00 0. 00 0. 00 0. 00 0. 00 % Qe E (%) 0.17 0.14 0.14 0.14 0.12
FEFELH 50. 94 385. 61 -331. 69 -68.74  —106.84 AR 1.24 1.23 1.46 1.54 1.57
HibzE e -10. 52 -2.01 -19. 68 111.85 117.94 # Ak 0.54 0. 60 0.76 0.87 0.91
B EHRER -952.78  -973.70  -137.26  -127.49  -133.42 Bz S
TALH 952. 80 973.70 119. 34 107. 41 109.55 BR AR 0.72 0.64 0.58 0.56 0.57
K 0. 00 0. 00 0. 00 0. 00 0. 00 MR 3K B 4 855.48  1749.57  1961.85 172.95 90.16
H AT LR 0.01 0. 00 -17.92 -20. 08 -23.87 AT TR 3K B 4 0. 67 0.76 0.87 0.91 1.00
EREHAER -339.40  -317.71 -418.82  -972.98 -1170.90 HRARHR ()
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 R GRATH) 2.49 2. 60 2.83 3.01 3.26
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 2.69 3.55 2.32 3.46 3. 64
R -0. 01 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 7.08 9.00 10.91 11. 66 12.21
AN ARIG Ao 23.24 -3.07 0.00 0. 00 0.00 Rl
AT ALK -362.64  -314.64  -418.82  -972.98 -1170.90 P/E 18.39 17. 62 16.20 15.19 14. 04
LA 34 o 3R 21.36 442.21 576. 36 590. 31 474.91 P/B 6.46 5.09 4.20 3.93 3.75
EV/EBITDA 11.82 11.24 10.29 9.36 8.70
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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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