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LA E, HBET LB BT

— Ry (002923.S7) 2024 $F=FHK &t

AR IE A (002923) /2 8] & IRIR 2

F:

NE R AR 2024 SF=F4R, 2024Q1-3 FAE LA 8.77 1L, FIHLTH
7.23%; Y384 A8 0.37 1T, R 43.29%; Fedkja£44)id 0.26
fe, FWTH& 45.43%, EPS % 0.11 7o

o LHHEHARE, FAREERET

TE A AR

2024 %11 A 05 H

EN|EH

A AKAE
52 A& &lwss (): 13.95/7.22

AR (87 fL): 258.08
2024Q1-3 2 3] e H HARFF ST, IANRF LR T LR 5305 2 %% Ampsms (F7R): 334.89
ERHYA K, AR THERER ZZ2RAN SRS ARBEEINE  jawpm (5754):  2487.04
®vh. 2024Q1-3 /3] 45 4E % A & 22.66%, FIFLTFIE 4.44pct; FRFRRE  swvpm (570): 3228.37

5.81%, Rl TI# 0.55pct; M 4% A & 1.19%, Flt3gK 0.22pct, k%K
A, B &M R R R

o RFHHAAKF SR, BRRET L BBAFHNS

2024Q1-3 N3 AF A S A4 0.98 1L, hELIKALEH 11.13%, Ftg
K 2.90pct. A3 A THFESIE R 1 L0137 85 T 5 2 a2 N 8] 25T
FARRAFARFG S, BATEAN R TEESIEZLN G T Hmtasti ),
FRGHMOIERIT. SO Tk, WEAE et A, AP mmitid
AR ERED A, F B RFIG T XENBERE X, BT HRERAZH
Mrfo BT B2 RN S RS AT, AT A mEESIERE
RAR, AFRETEARE 5, BATANA =G RIXIEE R, 4 LT WK,
i 3 = AR 10 12,

o RAHHMN LA E, HALFHEESERMEEK

RAZ AN E LS, 2L EFRE, BATCHART ASmEiriz,
FUH AT B T S AP ) Ak £ 5 2540 AR 25 BCF B4R ,CMO., CDMO
5% ARG SA Ry, BATAE N 8] AL ik A 2 Ak, —H T A2
CexL, $AMRE T 2022 F 12 A id %4504 Efebilwitit¥
TR, MAARARPEETHIEN NI E2AEERFHF BT R
PR HEARE, S RAR, REEL, MRAREXF LM,
At 20 N Ah, KEAAZEIER, REEAHESEK,

o RF#ENEZAANFAMN

it 2024-2026 -, /A8 F AT LAMAS A A 13.05 12, 14.42 L AA=
15.76 1274, S HAFIEHHH 0.59 12, 1.08 12 TA= 1.42 1L, *F
& EPS 4 #1%4 0.18 /M. 0.32 T/fkA= 0.42 TIF%, & PE % #1%4 52
f&, 29 1542 22 1%, i “FEN” WF%R.

o MN&RT

N E) S EM R, R RIRIRIE, Ih3E KK TR AT

W& : BAIFAMN

itk —F RN AR

17%
1%
-15%
-31%
—47%

1/6 2/5 5/6 8/5 11/4
A —p 300

FH &R : Wind
K AR

(B AR 8 5F - AL (002923.S2): RA
I F — KR, €1#7 253 %) 2024.03.26

v
23
o

Y%

5 H7 I L=k

Ak IE S %5 S0020522080001
w15 021-51097188

Wl A8 mayuntao@gyzq.com.cn

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

ZLAN(E F L) 1372.23 1291.89 1304. 58 1441.98 1575. 52
W B EE (%) 15. 32 -5.86 0.98 10.53 9.26
Ja 4 ) (F 7 ) 155. 48 66.90 59.43 107. 67 142.26
)2 £ % #)H F 1 (%) 11.24 -56. 97 -11.17 81.18 32.12
ROE(%) 13.00 5.67 5.07 8.73 11.04
HE RO () 0.46 0.20 0.18 0.32 0.42
W & % (P/E) 19.95 46.36 52.18 28.80 21.80
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LS EUE S
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHE~ 946. 25 866. 73 846. 50 992.92  1176.06 B 1372.23  1291.89  1304.58  1441.98  1575.52
04 221.03 213.86 200. 00 310. 50 451.07 A 600. 79 638.76  630.21 666.74  709.31
R 137.70 140. 89 135. 69 151.52 166.03 B A4 A A 15.43 15. 46 14.89 16. 68 18.25
EXAlE 4.03 3.95 3.74 4.31 4.64 R 389.55 314. 63 365.28  400.87  433.27
TR 2 20. 62 17.27 21.00 20. 93 22.20 S m 72.59 79.14 71.75 76. 42 75. 62
e 440. 86 415.45 435.70  456.38 483.06 FEER 95.59 129. 44 110. 00 115. 00 138.00
AR R 122.01 75. 31 50. 38 49.28 49.05 W43 R 4.77 13.23 34.49 30. 23 23.76
IR F 1340.68  1361.04  1254.06  1134.68  1012.25 P BALAR R -29.88  -42.87  -32.03  -35.29  -35.47
¥R 0. 00 0. 00 0. 00 0. 00 0. 00 INFAME T Sl s -0.02 -0. 01 0. 00 0. 00 0. 00
R 925. 44 1032. 36 1029.78 967.57 875.53 BRI A 0.13 -0.35 -0.06 -0.13 -0.14
TR 67.62 66. 05 63.84 61.20 58. 62 & A1 181.35 86.27 68. 61 124.36  165.85
AR R 347. 62 262. 63 160. 44 105.91 78.10 R TN 1.06 1.14 1.05 1.08 1.08
# =& 2286.92  2227.77  2100.56  2127.60  2188.30 B E 1.47 1.36 1. 64 1.52 1.54
R Rk 589. 74 446.31 350.04  311.21 314.92 #1965 180. 94 86. 04 68. 02 123.92 165. 39
B 62.94 60. 54 33.97 0. 00 0. 00 B ARAL 25. 46 19.14 8.59 16.25 23.14
iy T8 175.72 134.75 94.53 100. 01 106. 40 %A1 155. 48 66. 90 59. 43 107. 67 142. 26
H AR 5 351.08 251.02 221.54  211.20 208. 52 F 33T 0. 00 0. 00 0. 00 0. 00 0. 00
kiR R 501. 20 602. 30 578.92 582. 80 584. 51 15 5 B4 8 4 A1 155. 48 66. 90 59.43 107. 67 142.26
¥ 377.49 433. 87 433.87  433.87 433.87 EBITDA 261.40  215.01 216.96  275.75  314.61
e AE A 123.71 168. 43 145. 05 148.92 150. 64 EPS () 0. 65 0.20 0.18 0.32 0.42
R kAT 1090.94  1048. 61 928. 95 894. 01 899. 43
fE A 239. 21 334.89 334. 89 334. 89 334.89 i 2022A 2023A 2024E 2025E 2026E
K ANR 278.87 183.18 183.18 183.18 183.18 ARKiEH
@A E 677.91 661. 08 653.53 715.52 770. 80 B AN (%) 15.32 -5.86 0.98 10.53 9.26
V3 5N S R AR AR A 1195.98  1179.16  1171.61  1233.60  1288.88 B AN (%) 17.93  -52.43  -20.47 81.26 33.37
R Aol R E 2286.92  2227.77  2100.56  2127.60  2188.30 )3 B £ 8) AL (%) 11.24  -56.97  -11.17 81.18 32.12
FAIE A
AAAEE % 45 . = AR ) 56.22 50. 56 51.69 53.76 54.98
2iFE 2022A 2023A 2024E 2025E 2026E A E (%) 1.3 518 496 4 703
BHEHAER 135.01 172. 68 134.18 225.13 255.17 ROE (%) 13.00 5. 67 5.07 8.73 11. 04
A 155. 48 66. 90 59. 43 107. 67 142.26 ROIC (%) 10.35 4.71 5.66 8.91 11. 44
A7 1B e 4 75.28 115.52 113.87 121.17 124.99 BN
% 4 4.77 13.23 34. 49 30.23 23.76 R ) 47.70 47.07 44.22 42,02 41.10
BAERE -0.13 0.35 0. 06 0.13 0.14 B R E %) 42.85 53.91 50. 95 49.15 48.85
BER LT -136. 51 -72. 64 -43.77 -43.00 -43. 81 A E 1. 60 1.94 2.42 3.19 3.73
T IA 36.12 49.33 -29.89 8.93 7.83 #bE 0.79 0.87 1. 04 1.56 2.02
B EHRER -251.56  -174.53 -5.54 -4.59 -3.90 Bz S
FALE 251.75 174.53 0. 00 0. 00 0. 00 A AsE 0. 65 0.57 0. 60 0. 68 0.73
TS o 0. 00 0. 00 -0. 50 0. 00 0. 00 AR 4 10. 24 8.76 8.91 9.48 9.37
AR LA R 0.20 0. 00 -6.04 -4.59 -3.90 AR 2 B 4 3.66 4.1 5.50 6.85 6.87
EFKEHAELR 73.20 -4.48  -142.50 -110.04  -110.71 HRAEHR ()
4 29.94 -2.40 -26.57 -33.97 0. 00 BROMCA (R AT 0. 46 0.20 0.18 0.32 0. 42
KA 127.49 56.39 0.00 0.00 0.00 23 4% (RATHEE) 0. 40 0.52 0. 40 0.67 0.76
R 53.50 95. 68 0.00 0.00 0.00 BRA T (RAFREE) 3.57 3.52 3.50 3.68 3.85
K ARNARIG Am -67.36 -95. 68 0.00 0.00 0.00 [t
AT LR -70.36 -58.47  -115.92 -76.07  -110.71 P/E 19.95 46.36 52.18 28. 80 21.80
44 3 o -41.98 -5.93 -13.86 110.50 140. 56 P/B 2.59 2.63 2.65 2.51 2.41
EV/EBITDA 13.15 15.99 15. 84 12.47 10.93
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Bk WHBARENIRE KA B GG 6 ANA WA S I (BAT L4550 Aasd Bl Akt et i 3% & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 HHAAMEAFIGH, AR A MR AT iLARE)
REMMT G (AT 4k ARaY), AL AT A 45 400 ALk 50 454,

M7 )T B ER

H AT EIERALHEETHIEART FAMLFTAERMG G ELMIELE S, AHBRORLSE, k., BB LKRE, AA
RIBEREITR A ORAEH R QO RE, P FBATELOREBFreEi ), RREFWEFHRRRT KAGHF T ST
SEAM R R LR, BRATEAE =T E. #rh, LB,

TEF AR T 18 A %69 35

ARAE P E R A K 09 (2B LR b 435 T L) (2238340000, B AIE KA A TR 5] A& P Bl S kG IER LT E 0L 5T
FEF AR G0l S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A E. ERFRRERIEFRTE LS50 — MR RN KX, H/IERN )., EFRTERHA T
IEHFBAEFANK Z S, THAYRE X AR FRITON, HARIEREME, T PRFRT oM ERL, FMEIERFT RRE,
HEE P RAIEITA .

ey R

AMEHETIEFRRDA RS ATHEAR “ANE7) AFRAREFREREA (67F. F&, BITRERIN) AHF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZF . FECIER AT 2GR IALAT 5 = 7 HH R E KR E, W HIz e ey
REZTHAREG AWK ZETA R ARE MR E TIER G K EARS G EBIARE = FIMZE P ARG, BLTiE
FRERITFAA LA SSEMMREZFHMZE P BN ARERRER LGN E I RO EESGEFTREARRETHE, AREL
AFANGNAATENTAFTRE, BANRRIEZFE LG EMAMRTEN, KREMENE L, T4, oL, TR AN
PRELEPEAFZR, HAEAEA SN B E W FIEF R IR TARG R TEZRREGEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE . EREE, ANSTAESAREMETH. TLRABENAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAEREF R, AR (FEALE) FaRL AT ME . £FEATHOHFLT, ANSRLITEX
BAUA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T S AT K Gy, 37T Ak A 3% e 8] 4R 4% R 4 B4R AT L 5 FR & S AR IR 5,
FARHERS TR E AR EPHERLEZNAET— RO F,

it %

AARERABE P Foffe b LATRBWEZ T, P HANEHREAANL S, A0 37 K 0 ERIATHE, 125 R
&R BB R A A e AR B AT AR IR, AN 8 RA R E AR B RIS AR, AR E AR B TIE
FIH, REBRBTFLP., HAROH T EFEHUNGATHENR, woF 3 ARERARE, 525805 LNBEREFFRFTHFT,
M ak: www.gyzg.com.cn
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