ox B 50| T e 4 |4 L H 4 % B IR

=l 5T E 55

GUOYUAN SECURITIES

EZFRLGARE,

JA X 4.(002867)/, &) & it

VAR TREE KA TR

ZFHRET
e
N B KA 2024 F = F AR,
EAE:
® =FEzEXE, FHETH28.70%

AT =5 BN 8] 2 AL i\ 108.09 12T, Rl TFiE 13.49%, £ I2H4%
#)78 8.55 12 LR L T iF 21.95%, =45 E £ A1 % 20.58%, REFRHT
% 2.36 ANE 5, FESFIEE 791%, MILTHE 086 AF 5%, £=5F
BN B EAE LI 26.12 12T, FlHRTFE 40.91%, Y344 4)iE 2.53 1
T, BT 28.70%, 4E £4)% 27.48%, FRA .70 MaH &, 12
4 FEE 9.70%, BRI 1.66 A~F 5 %

o AHHFHELEZhiTk, NAECHR A EHRFEEEK

A HRER 5 (1) AFXRTLRHSFAZT LN 1354 L, R EFRH
WK 9.77%; (2) wHLEFEAT LN 1653 11, FHIEK 5.94%,
(3) #eB k4 EAFLIN 76.6 10T, & LSBT E 19.75%, H P4
B E BN 3.99 12T, R THE 28.16%, %4 = &ht K4 E 1k
A 65.25 12T, BT 4 19.92%, /8 W B AR B & b 5 2Rk i 7 20
WK, 2B EANTERTRH A, B EEBRNTRERAR, 57 8EA
RF, 1-9 AN S £ Z BB i N 5851, Rl TH 22.46%, &k
N B 5.41%, 4% &% B LIEA 88.96 1T, BT 15.04%, &
AN b b 82.31%.,

O FZFENMEIVEI29F, ZFEINEERBERLE

NE7®@, M=FE4%¥IE 129 %, $=FF4%¥1E 5K, PRE
EﬁiﬂS%S%,ﬁ*mﬁHE4%6$,E?ﬂﬁ3w%m$;?&m
BB 165 R, XJE 156 K, #BY 1 K. AT 1EEmM22 %, X/&
16 K, 36 Ko KRN MRICTHIMIEER B, 2@ FHAR LRI
ZRTGRBRFR EREOHFLEY K,

o EFaENLBAMM

N ABANRAABRGKZETHZ —, HREXERAREF N HHAH
&SR E iR, T, st R ALK, FEIAT LT B &N
v, AV B A FUN, it 2024-2026 4 EPS 4 %1% 1.01/1.15/1.28 7T,

3t PE %1% 11/10/9x, A “3#EF7 4,

® N%RT

16 )5 TN B FAHR 69 R s AT Ak 52 4 A0 B R [

Mk BARMN

W 4 # AR A= AR 2022A 2023A 2024E 2025E 2026E
ZLAN(E F L) 11118.08 16290.06 14520.20 16285.87 18037.09
W B EE (%) 21.44 46.52 -10.86 12.16 10.75
)3 H 4 HLE (B 77 ) 1090.60 1316.05 1104.28 1260.05 1397.80
)3 8% H1E B e (%) -10.94 20.67 -16.09 14.11 10.93
ROE(%) 18.05 20.62 17.14 17.74 17.92
HE RO () 1.00 1.20 1.01 1.15 1.28
7 & % (P/E) 11.29 9.36 11.15 9.78 8.81
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 6234.98  6448.07  7771.10  8624.49  9494.63 LA 11118.08 16290.06 14520.20 16285.87 18037.09
A 1735. 41 851.79  2178.03  2442.88  2705.56 L3N 8807.75 13334.36 11726.38 13271.18 14805.03
B 817.20  1497.29  1364.13  1537.15  1704.30 B AL A o 105. 80 146. 54 145.20 162.86 180. 37
EALY-FIE T 31.28 66.75 49. 60 57. 61 64.75 LT 30 748.47  944.22  1103.54  1058.58  1064.19
FAAF IR K 10. 84 13.89 13.94 15.22 16.93 g4 8 92.98 106. 21 94.38 105. 86 117. 24
A 3342.43  3642.75  3894.27  4251.95  4684.92 R e A 12. 44 12.37 14.52 16.29 18. 04
HARA T 297.82 375. 59 271.12 319. 68 318.18 4% R -13.16 3.79 48.77 86.13 83. 11
IR F 1372.27  1564.37  1481.15  1367.80  1152.50 P BALAR R -0.87 -8.04  -14.09 -9.87  -10.97
KA 154.95 154. 65 129.28 142.02 139.88 NRIEE NI E -27.85 7.37 1. 61 -1.79 -4.42
R 15. 45 13.79 371.59 471. 62 392.76 B AN A 17.55 -86. 14 0. 00 0. 00 0.00
T 403. 49 385. 78 377. 30 368. 82 360. 41 B LA 1408.56  1695.15  1418.80  1620.23  1798.32
AR Y AL 798.38  1010.15 602. 98 385. 35 259. 45 ELZ T ON 12.19 14.74 13.58 13.74 13.85
&= EH 7607.25  8012.44  9252.24  9992.29 10647.13 B E 0.51 1.55 2.04 1.91 1.62
W 1477.35 1568. 83 2775.38  2863.19  2822.21 #198 & 1420.24  1708.34  1430.35  1632.06  1810.55
ISR 0. 00 200.25  1393.36  1443.18  1393.20 B3 A 333.06 395.57 328.98 375.37  416.43
AR K 252.29 148. 54 263.55 258. 89 279.90 %A1 1087.17  1312.77  1101.37  1256.68  1394.12
H MR fi b 1225.06  1220.04  1118.47  1161.12  1149.11 R U EXIT-A -3.42 -3.28 -2.92 -3.36 -3.68
Akl A 81.01 58.94 31.94 30. 67 30. 46 V2 & A > 8 A1 1090.60  1316.05  1104.28  1260.05  1397.80
KA 18.00 18.00 18.00 18.00 18.00 EBITDA 1433.45 1740.80  1556.55  1873.38  2086.87
H AR R 63.01 40.94 13.94 12.67 12.46 EPS (1) 1.00 1.20 1.01 1.15 1.28
R kAT 1558.36  1627.77  2807.32  2893.86  2852.67
E 35381 6. 65 3.37 0. 46 -2.91 -6.58
A 1095.93  1095.93  1095.93  1095.93  1095.93 i 2022A 2023A 2024E 2025E 2026E
FANR 1327.36  1327.36  1327.36  1327.36  1327.36 ARKiEH
@A E 4104.83  4443.95  4507.10  5163.98  5863. 68 B AN (%) 21. 44 46.52  -10.86 12.16 10.75
)3 B AN S AL AR A 6042.24  6381.30  6444.47  7101.34  7801.05 A A8 (%) -10.77 20.35  -16.30 14.20 10.99
R Aol R E 7607.25  8012.44  9252.24  9992.29 10647.13 )3 B B 8) 4 A (%) -10.94 20.67  -16.09 14.11 10.93
H Ak A
AERER A ERENO) 20.78 18.14 19. 24 18.51 17.92
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 9.81 8.08 7. 61 7.74 7.75
Z2EENALLER 1017.72 138. 61 1348. 57 972.36  1139.03 ROE (%) 18.05 20. 62 17.14 17.74 17.92
A 1087.17  1312.77  1101.37  1256.68  1394.12 ROIC (%) 23.14 22.44 19.93 21. 61 22.59
A |4l 38.05 41.86 88. 98 167.02 205. 44 ik H
" 4% A -13.16 3.79 48.77 86.13 83.11 FE R E %) 20. 49 20.32 30. 34 28.96 26.79
#F MK -17.55 86.14 0. 00 0. 00 0. 00 % Qe E (%) 4.42 17.42 50. 27 50. 49 49.47
FERELH -176.27  -1396.99 68.99  -538.64  -556.56 AR 4.22 4.11 2.80 3.01 3.36
HHZFRNER 99. 47 91.05 40. 46 1.17 12.90 i H) b 1.95 1.78 1.39 1.52 1.70
B EHRER 101.24  —229.84 -76.12 -91.85 -30. 61 Bz S
FALE 122.51 214. 69 50. 00 50. 00 0. 00 BR RS 1.52 2.09 1.68 1.69 1.75
KA -217.94 0. 00 -32.05 12.73 -2.14 AT B 4 13.61 13.34 9.64 10.57 10. 51
FALIF AR 5.80 -15.15 -58.17 -29.12 -32.74 J AT K 3K JE) 4 30.20 66.53 56.91 50. 81 54.96
FEREHAER -672.97 -875. 42 53.79  -615.66  -845.74 AR ()
R ir E 0. 00 200.25  1193.11 49.82 -49. 98 FROM S GRATHE) 1.00 1.20 1.01 1.15 1.28
KA -0. 02 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.93 0.13 1.23 0.89 1.04
R -0. 30 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 5.51 5.82 5.88 6.48 7.12
AN ARIG Ao -5.80 0.00 0.00 0. 00 0.00 Rl
AT ALK -666.85 -1075.67 -1139.32  -665.48  -795.76 P/E 11.29 9.36 11.15 9.78 8. 81
LA 34 o 3R 446.10  -967.15  1326.24 264. 85 262. 68 P/B 2.04 1.93 1.91 1.73 1.58
EV/EBITDA 8. 31 6.84 7.65 6.36 5. 71
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FAER o AN S T2 BEMANKE ARERALAEF . & B TIERAINGG S GBI RAEAT F =75 By K Z AL, N di% e akhiy
REZFTIMIR G ARKETH R T RRETHRE TIER G L EARSGEBIMREZFTIMZE P REGETEN, BALIE
FRERIFRA LESGMNMRE = FTHMZEF BE R ARSI IRE R LG AR T A0 AESGEFT R KRS THE, AREZ
EAFANGNAATENLAFTREE, BAXNSTMRILZFE LG EMERTEN, KRS ENE L, T4, oA, FRAHEN
PRELEPEAFZR, HAEEARMAN B E X FIER IR FTARG OB T ENREHEF, AREPTEO9IER K TR
M. MERTRNTRAE SN, ARRI, ANETREERREMETH., ELRBEMNTR—RHGRE, ANNENEF S
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