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GUOYUAN SECURITIES

g REK, FHH;LEHREF
—— 47 F (605098) 2024 ¥ 537 5 F

TE A AR

2024 408 A 10 H

EN|EH

#4
o8] B AR 2024 FFF IR 52 Bl &l AH (): 55.38/30.76

ME: ARAEM (B7R): 118.08

® MARABERIEK, PHLSLDIFRE AMERA (FAR): 118.08

2024H1, NS FAELMAN 3.89 127, FlIEK 35.16%; FHEFEFF  sawin (5r): 411504

14 1.36 127, BlHbIEK 29.19%; FMA4=df)aE4409 1.36 12T, BIE sop (sra): 4115.04

K 38.84%. MARAVERA T K TR G T NPT KE 7 HBRKL
F LUk S Rieh ) F AR, AT ) AR e A BN B AT BRI
BIREHRK, BFFR LT R RN, BIRAERCERIRS TR
M. WM EAE, NE 2024H1 HEIERZIFRFE R E N H A
23.02%/11.34%/2.74%, R b4 #1-2.39/-2.33/-1.21pct, 7 8] % B 2 %] #0R
B, naldm 2Rt A A 10 Bk A e A] 10 T (BF), Atk A0
& 4A] 11812, & 2024H1 V3 & T L7 8] AR 4 41 69 86.7%.

o EFILFEARRI, HEME DS IRT

Sl % kA, ANE) 2024HL 4 3 [5 R K A £ o B 52 L E Ik
313.27/73.13/3.04 B A AL, SR EIN/FE L ERTIE LY F H
80.44%/18.78%, & 3Lk 4£.4) % 83.55%, %k 23 FkHRF 1.39pct.
2024 5F L ¥SF, NAKRE P RERRLE, BRITLE— ERF—, A
TREPFEREF A, R 5%, #E6 A 300, FEEZAE) 19 4,
Ao AR B R KE P ik IR AAE. o 8l R B e MLl 78, B4k TR F Shik
KA, BZE6 A 308, (K% EMBA) #= (% EMBA) » % & it 3t
520 #iA= 81 #, ShRMK PR, N5 BHFTREFR, 4 ABEFTE
ATATAR (M FHBR) R42; 6 A S A FERITE ¥ Ede b £ S1F LG

ik —F RN AY
43%
27%
1%

- W
-20% =
8/9 11/8 2/7 5/8 8/7
ITHHE P E300
AR R Wind
A8 KA RAR

B AR FHAT LB 5447 0k A 4R WAIC IR F) 3 35,
E w5 et 4% 2L) 2024.08.02

(B AIERIT LA AT AR B EE L
%, WAIC 2024 3 ) 2024.07.05

BRI EEE), R FSIRERER, ANIRBFEFREREAH LIE, =S
BE 24HL, N AR AAHA 10.01 e, BREFFRIEK 450%, /£ AT 34

FITEERARR, HBELGHEME R LA,

ki 4 255 S0020516080001

o KTANEBAFAMN W, 021-51097188-1866
N B IRBE D  E I N Fe E I EW S, ESuhk, ST, BHF T RREML b lidian@gyzq.com.cn
WSEFRG . N AEFITEEARG K, SR HERI, KNFT A

3] 2024-2026 FERIFEA AN A 2.79/3.57/4.44 e, st EPS A BAA BT 4
2.36/3.02/3.76 TIRL, *t& PE # 15/12/9x, #:4F “EN” 4%, % 021-51097188

o MN&RT Ll gaozixian@gyzq.com.cn

RAZRBA AR R A MRS, BRI R KRR AT 5T F A0 B RS 5
& BAIM

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

ZLAN(E F L) 450.92 672.24 856.42 1074.29 1262.01
TN B EE (%) -18.78 49.08 27.40 25.44 17.47
Ja 4 )i (F 7 ) 110.86 219.45 278.98 356.71 443,63
)32 4 ) Fl b (%) -35.10 97.95 27.13 27.86 24.37
ROE(%) 10.40 22.88 28.01 26.35 24.67
R E (L) 0.94 1.86 2.36 3.02 3.76
7 & % (P/E) 37.44 18.91 14.88 11.64 9.36
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F 4oL iR E X2 G 0 R B3R 1/3



@EEiEs

GUOYUAN SECURITIES

M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 1693.06  1822.63  1706.19 ~ 2218.87  2852.99 LA 450. 92 672.24  856.42  1074.29  1262.01
A 1205.55  1358.00  1630.38  2129.64  2748.17 L3N 111.88 146.17 182. 39 220.76  255.78
B 0. 00 0.17 0. 00 0. 00 0. 00 B AL A o 3.05 4.18 5.32 6. 67 7.84
EALY-FIE T 1.13 2.27 8.16 8.83 12.77 FLE A 144. 68 178.28 226.95 277.17 312.98
FAAF IR K 10.21 14.82 52.89 64.02 74.18 g4 8 82.56 91. 31 115. 62 135.36 146. 39
A 2.75 2.87 7.75 9.38 10.87 R e A 28.19 29. 08 29. 11 31. 69 37. 60
HARA T 473. 42 444. 49 7.00 7.00 7.00 4% R -32.55 -25.70  -17.15 -7.79 -8.54
ek sh 2~ 257.59 273.85 233.31 243.90 252. 44 W= BAEAR K 0.04 -0.33 -0.21 -0.21 -0.23
KA 0.59 0.14 1.00 1.20 1.50 NRIEE NI E 2.45 -2.93 2.42 0. 64 0. 64
B 5 7 171.26 164. 47 179.75 191.47 200. 87 B AN A 6.34 4.79 4.47 1.08 3.57
T 2.26 1.87 1.87 1.87 1.87 B LA 129.55 258. 52 327.40 419.15  520.99
AR Y AL 83.48 107.38 50. 69 49.37 48.20 ELZ T ON 0.75 0. 61 1.25 0.87 0.91
&= EH 1950.66  2096.48  1939.50  2462.77  3105.43 B E 1.88 1.79 1.49 1.72 1.67
W 859. 31 1096. 18 932.17  1096.40  1292.77 #198 & 128. 42 257. 34 327.15 418. 30 520.23
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL 16.35 37.07 47.13 60.26 74.94
AR 11.39 18.59 23.20 28. 08 32.53 %A1 112.07 220.27  280.02 358.04  445.29
H MR fi b 847.92  1077.59 908.97  1068.32  1260.24 R U EXIT-A 1.21 0.82 1. 04 1.33 1.66
Akl A 21.52 37.82 7.00 7.00 7.00 V2 & A > 8 A1 110. 86 219.45 278. 98 356. 71 443. 63
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 111. 61 247.55 319. 61 421.98  524.21
H AR R 21.52 37.82 7.00 7.00 7.00 EPS (1) 0.94 1.86 2.36 3.02 3.76
R kAT 880.84  1134.00 939.17  1103.40  1299.77
E 35381 3.62 3.41 4.46 5.79 7.44
A 118.08 118.08 118.08 118.08 118.08 i 2022A 2023A 2024E 2025E 2026E
AR MR 470.16 474.09 474.09 474.09 474.09 ARKiEH
@A E 459. 06 347.89 390. 71 747.42  1191.05 B AN (%) -18.78 49.08 27. 40 25. 44 17.47
)3 B AN S AL AR A 1066. 20 959. 07 995.88  1353.59  1798.22 A A8 (%) -35. 41 99.55 26. 64 28.03 24. 30
Rtk F IR FAE 1950.66 ~ 2096.48  1939.50  2462.77  3105.43 )3 B B 8) AL (%) -35.10 97.95 27.13 27.86 24.37
H Ak A
AERER A ERENO) 75.19 78.26  78.70  79.45  79.73
2R E 2022A 2023A 2024E 2025E 2026E A (%) 24.59 32. 64 32.58 33.20 35.15
Z2EEHAER 71.63 454. 02 62.33 509. 95 625. 08 ROE (%) 10. 40 22.88 28.01 26.35 24. 67
A 112.07 220. 27 280. 02 358. 04 445,29 ROIC (%) 64.93 231.59 187.19 219.46  243.82
A 18 e 4K 14. 61 14.73 9.37 10. 61 11.76 sk
" 4% A -32.55 -25.70 -17.15 -7.79 -8.54 FE R E %) 45.16 54.09 48.42 44.80 41.85
#F MK -6.34 -4.79 -4.47 -1.08 -3.57 % R e E (%) 1.10 1.05 0. 00 0. 00 0. 00
FEFELH -30. 28 228. 09 -36.91 -9.19 -11.22 AR 1.97 1. 66 1.83 2.02 2.21
HibzE e 14.12 21.42  -168.53 159.36 191.36 # Ak 1.97 1.66 1.82 2.02 2.20
B EHRER 147.96 56. 58 447.29 -19. 48 -16.09 Bz S
FALE 8. 31 13.08 20. 00 20. 00 20. 00 BR RS 0.23 0.33 0.42 0.49 0. 45
KA -152.27 -15.00 -7.74 1.20 0. 30 MR 3K B 4 801.53  1031.37  2131.58  2131.58  2131.58
AT e R 4.00 54. 66 459.55 1.72 4.21 AT IR 3 R 4% & 9.06 9.75 8.73 8. 61 8.44
FEFXEARER -142.48  -344.57  -237.24 8.79 9.54 FR AR (L)
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROC S RATIET) 0.94 1.86 2.36 3.02 3.76
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0. 61 3.85 0.53 4.32 5.29
R 33.74 0. 00 0. 00 0. 00 0. 00 A GRATHT) 9.03 8.12 8.43 11.46 15.23
AN ARIG Ao -32.56 3.93 0.00 0. 00 0.00 Rl
AT ALK -143.65  -348.50  -237.24 8.79 9.54 P/E 37.44 18.91 14.88 11. 64 9.36
LA 34 o 3R 77.11 166. 03 272. 38 499.26 618.53 P/B 3.89 4.33 4.17 3.07 2.31
EV/EBITDA 20.79 9.37 7.26 5.50 4.43
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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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Hhb: SHCE AR T AL 18 T E R dht: EATIHAFIR KA 1199 FiE K diht: W T AKE A LI K846 5 X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIE &
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