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GUOYUAN SECURITIES
T REIRE, PIRAR

PN E 2024 F PR &P

7 M % £ (000568) 2 8] & IFR &

RERE:

o Fi

I\ 84 2024 S5 4R . 2024H1, 4 8] 57 FLEON 169.05 12T (+15.84%),
Ja 8% 4] 80.28 12T (+13.22%), 4=3FJa#% 4] 79.94 12T (+13.54%),
2024Q2, N8 FIEMA 77.16 12 (+10.51%), V384 #| 34.54 1z
(+2.24%), FedE)a#44) 34.42 1e 1 (+2.68%),

o HlbPEHBEMARNE 17%, FHALHEARETRFW+4%

1) PHAEAEK FEIRF) S . 2024H1, A8 b HAE, EARTE F A A
# 152.13, 16.25 127, RH+17.12%. +6.86%, 22 M4, TEts. £
W8 R4 Z 5 A A 213, 2.66 F ok, FlH+25.71%. +0.56%, HH EM 5
%% 357.41, 30.51 7/500ml, F)+-6.83%. +6.26%.

2) o RitAadd, HLREAMARTIERE B, 2024H1, N fEREHE,
L REANDH A 161.08, 7.31 12T, FlH+15.38%. +32.83%.

3) HL A2 ARSI K 4%, BINZ2HBR S H KK, 2024HL, »
SN, BIMEAS A A 168.11, 0.94 1, FH+15.81%. +21.80%:;
2024H1, N A 24T H B & 1861 4y, HL 438 A7 A, A, BINEHH
S AR 1769, 92 A, 2F#3 59, -12 4N,

o ELAIRAM, AARIHRFHOANTE

1) H1 £ 4% 444, 2024H1, 3 £4)% % 88.57%, FlrH+0.22pct, #+
T, AR XA E 5 A A 92.26%. 54.88%, Flrt-0.23. +0.52pct;
384 A FE 47.49%, Flt-1.10pct, & ® THEAMmE . PIEFHAT R
HF ¥, AR EA PR o« 24HL N3 456 FREAES AR
-0.38, -0.71pct £ 9.64%. 2.99%.

2) Q2 £ A\ FEHFEAa4E, 2024Q2, » 3 £A1 % K 88.81%, Fr+0.17pct,
Ja B4R E ) 44.76%, FIrb-3.62pct, 1384 AR T 2 2d F4E %A
W5 R e PR ARG, ARRTABA TR .
o RFHEN

KA 2024, 2025, 2026 F 8] JaH 4 A9 %K 150.63. 171.95.
196.17 1z, Rk 13.71%. 14.16%. 14.08%, *t 8 A 30 H PE
SA K 12, 10, 94& (1A 1756 12 ), 4h#H “EN” 4%,

o N&RT

B ARe, THEF B A e, BAAERE,

W& : BAFAN

W 4 S A Ao AR 2022A 2023A 2024E 2025E 2026E

%W (F T ) 2512356  30233.30 3442322  39071.02  44308.32
HCN T P (%) 21.71 20.34 13.86 13.50 13.40
Ja % F1iE (8 7 ) 10365.38  13246.39  15063.10 1719533  19616.68
a2 % F1 8 ) b (%) 30.29 27.79 13.71 14.16 14.08
ROE(%) 30.30 32.00 30.77 30.11 29.56
H M () 7.04 9.00 10.23 11.68 13.33
W A % (P/E) 16.94 13.25 11.66 10.21 8.95

AR R Wind, Ifind, B TIEFHF 5 AT 32

TE A AR

2024 %09 A 02 H

CNE ;5

A AKIE

52 A& &AM (L): 241.18/112.94
ARRENE (A7R):  1467.14
ARLEMA (BAM):  1471.97
RETE (BAL): 175000.56
B (BHA): 175576.16
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GUOYUAN SECURITIES

Lo TS

¥ 2k $45:H A

L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E

RHF~ 33551.72  45358.40  52079.55 58408.56 62975.56 2T TN 25123.56 30233.30 34423.22 39071.02 44308.32
A 17757.53  25952.03  31347.36 35933.59  38293.33 B A 3369.53  3537.15  3974.88  4558.09  5090.00
R K 5.94 17. 46 10. 31 14.54 18.48 B AL A o 3523.95  4133.13  4819.25  5469.94  6203.17
EALY-FIE T 23. 40 22.72 165. 46 187.79 212.97 FLE A 3448.77  3974.43  4543.87  5079.23  5760.08
T IR 3 114. 26 202. 31 200. 63 215. 11 262.75 g4 8 1162.42  1139.48  1273.66  1406.56  1595.10
A 9840.74  11622.04  11924.63 13674.28 15270.01 ARG R 206. 25 225.96  203.36  223.70  246.07
HARA T 5809.86  7541.85  8431.16  8383.24  8918.02 4% R -286.38  -371.15  -314.57  -450.39  —602.28

IR F 17833.76  17936.05  18622.54 19292.57  19706.34 P BALAR R 0.00 0. 00 0. 00 0. 00 0. 00
KL 2667.50  2708.25  2897.83  3100.68  3317.73 NRIEE NI E -12.02 62.99 37.79 45.35 54.42
R 8856.26  8613.22  9380.03  9775.42  9992.09 S gcgiet 104. 72 84.72 130.55 106.66  107.31
T 3083.27  3397.87  3564.64  3830.87  4053.39 B LA 13846.88 17841.83 20170.39 23016.74  26263. 69
AR Y AL 3226.73  3216.70  2780.03  2585.61  2343.14 ELZ T ON 27.83 36. 20 30.43 31.49 32.71

&= EH 51385.48  63294.46  70702.08 77701.13  82681.90 B E 19.96 72.08 52.92 48.32 57.77

W s 10652.14  10070.83  11011.09 12451.38 13757.41 #1988 13854.75 17805.96 20147.90 22999.91 26238. 62
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 3444.16  4517.30  5036.97  5749.98  6559. 66
B A IR B 2311.67  2357.22  2623.42  3008.34  3370.29 #4118 10410.59  13288.66 15110.92 17249.93 19678.97
HAFE A 8340.48  7713.61 8387.67  9443.04 10387.11 R U EXIT-A 45.21 42.27 47.82 54.59 62.28

JEiksh [ 6404.54  11691.92  10550.86  7891.01  2249.68 V2 B A 8 4 A1 10365.38 13246.39 15063.10 17195.33 19616. 68
KA 3179.60  10000.30  8125.63  5820.34 0. 00 EBITDA 14189.60 18138.31 20508.14 23291.55 26447.16
H AR R 3224.94  1691.62 242523  2070.67  2249.68 EPS () 7.04 9.00 10.23 11.68 13.33

R kAT 17056.69  21762.75  21561.95 20342.39  16007.09
R G 120.92 140. 30 188.12 242.72 305. 00
P A 1471.90  1471.99  1471.99  1471.99  1471.99 i 2022A 2023A 2024E 2025E 2026E
FANR 4800.15  5185.48  5185.48  5185.48  5185.48 ARKEEH
@A E 28244.09  35287.55  42107.41 50264.88 59564.37 B AN (%) 21.71 20. 34 13.86 13.50 13.40

JaBAN S A A  34207.87  41391.41  48952.01 57116.02  66369. 81 A A8 (%) 30. 75 28.85 13.05 14.11 14.11

Rt Al RS 51385.48  63294.46  70702.08 77701.13  82681.90 )3 B B 8) A i (%) 30. 29 27.79 13.71 14.16 14.08

HAE S

AeRER A ESE YO 86.59 88.30 88.45 88.33 88. 51

SHEE 2022A 2023A 2024E 2025E 2026E A % (%) 41.26 43. 81 43.76 44.01 44.27

Z2EEHAER 8262.65 10648.36  15862.83 16983.08 19274.75 ROE(%) 30.30 32.00 30.77 30. 11 29.56
A 10410.59  13288.66  15110.92 17249.93 19678.97 ik H
A7 18 #e 4 629.09 667. 62 652. 33 725.20 785.75 R F(%) 33.19 34.38 30. 50 26.18 19.36
m4% R -286.38  -371.15  -314.57  -450.39  -602.28 % 0 e E (%) 19.12 46. 31 37. 69 28. 61 0. 00
#F MK -104. 72 -84.72  -130.55  -106.66  -107.31 AR 3.15 4.50 4.73 4.69 4.58

FEFEEH -2827.19  -3844.37 498.94  -655.58  —691.35 B RS 2.23 3.35 3.65 3.59 3.47
Hlengaein 441.25 992.32 45.76  220.58 210.97 Bz A

BREHALER -1873.85  -1268.12  -1926.21 -1015.15 -1397.66 B EE 0.53 0.53 0.51 0.53 0.55
FAZE 1035.17  1501. 63 695. 02 742. 47 803. 42 RIS YEES 6296.76  2416.87  2319.29  2960.62  2520.51
KA 951.94 -106. 85 383.21 293.18 79. 68 J AT K 3K JE) 4 1.42 1.52 1. 60 1.62 1.60
H A AL R 113.26 126.66  -847.98 20.51  -514.56 HRAHE (L)

FREHAER -2078.39  -1218.43  -8541.28 -11381.71 -15517.34 H T (AT 7.04 9.00 10.23 11.68 13.33
AEIE 0. 00 0. 00 0. 00 0. 00 0. 00 R 2 LA R (R AT ) 5. 61 7.23 10.78 11.54 13.09
K 3179.60  6820.70  -1874.67 -2305.29 -5820.34 FRA T (R AT 23.24 28.12 33.26 38.80 45.09
LRy s 7.14 0.09 0. 00 0. 00 0.00 R
P ANARYE Do 1044. 80 385. 33 0. 00 0. 00 0. 00 PIE 16.94 13.25 11. 66 10.21 8.95
AT ALK -6309.93  -8424.55  —6666.61 —9076.42 -9697.00 P/B 5.13 4.24 3.59 3.07 2.65

LA 3 o 3 4326.48  8164.02  5395.34  4586.22  2359.74 EV/EBITDA 11.02 8. 62 7. 63 6.72 5.91

FHRR: Wind, 1find, B Lk FAF 50578
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(1) 23 rEe 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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