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GUOYUAN SECURITIES

wHHEEMIR, Q1 LA FRA

UL R B 2024 F—F ] &1

UL & J& (000895) 4 3] & iR 4R %

RERE:

o Fi

2 8] N4 2024 SF—F4R.2024Q1, 4 5] 52 ALE LN 143.08 12 71.(-8.92%),
Ja 4 A) 12.72 10 (-14.54%), Fedk)ad44) 12.45 120 (-11.12%).,
o HHZEMAR, Q1L LA EFI+2.13pct

1) 24Q1 #E AP Fik. 24Q1L, N3 ML EI4EH 78.09 Hok, Flk-
4.43% (23Q1 A # 4 3, 23Q1 EIM4HER 1+7.20%) .

2) EANRB ST LANAE R RS, 24Q1, » a8 £F1FE A 19.38%,
Bl te+2.13pct, »3RE kAEEH 12.41%, FH+0.82pct. 24Q1, /2 )44
B EEFRENHH 3.39%. 2.20%, FH+0.29. +0.44pct.

D EHFAETET LW ST AL, FIEFRT AR R, 24Q1, N3])EHE
A EA 8.91%, Frb-0.59pct, & T M 4 5% A F R A KR RATFALE
AP #ST . 24Q1, 2 8 M 4% B E B H+0.72pct £ 0.26%, & # T 23Q1
BB BB L AR AR R 240Q1 AR AL Ay 24Q1, 8] FiF
A5 BN F b+0.46pct £ 3.25%, EIRFTFHEHR 26.47%, Flb
+4.02pct.

® mEALAKDL, HEHEHW LY H

1) A%l e Bk, NaHEEEH0, KARBFTEFEAH., B FitE
EEBEAI S, HAHFELS F H— O A B Sk AR,

2) metR I RKHTRE, HLEEHW ES I, BATAEEE A 100+77 N4 E
Mk, BEKESEDERTURAAKY £; BN, NaF5HfEHRM RS

¥ mBRATREFR, AREDARSHEATIEK,

® &N

AMAF 2024, 2025, 2026 SF/ &) )34 #1455 A 53.34, 56.41, 59.41 1T
., FlH¥# ¥ 557%. 5.76%. 5.32%, %15 4 f 23 A PE %44 18, 17,
16 1% (T{h 942 1), #hfy “HH” FR.

o N&RT

RS M. PR AS KR A KU . BOR I %

M&: ZAFN

W 444 48 Fo fE 48 2022A 2023A 2024E 2025E 2026E

FLAN(E F L) 62730.57 60097.37 62130.70 65651.10 69104.12
PN HE (%) -6.09 -4.20 3.38 5.67 5.26
)2 £ 4 ) (8 7 ) 5620.89 5052.74 5334.04 5641.16 5941.27
)2 £ 4 ) F) Ho (%) 15.51 -10.11 5.57 5.76 5.32
ROE(%) 25.72 24.24 22.48 21.56 20.68
HE RO () 1.62 1.46 1.54 1.63 1.71
W & % (P/E) 16.76 18.64 17.66 16.70 15.86
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Lo TS
¥ 2k $45:H A
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 16075.78  16376.41  16625.85 17301.88 18435.14 2T TN 62730.57 60097.37 62130.70 65651.10 69104.12
A 5768.85  2834.16  2975.87  3035.39  3551.40 B A 52319.23 49679.28 51942.85 54684.57 57546.47
B 184. 31 217.29 184.24 194. 45 204. 79 B AL A o 342.33 336.60  310.65 328.26  359.36
EALY-FIE T 20.55 18. 62 27. 31 23.57 25.53 FLE A 1927.13  1913.91  1988.18  2166.49  2211.33
FAAF IR K 105.10 89. 63 156. 82 150. 77 144.92 g4 8 1134.37  1234.52  1273.68  1378.67  1382.08
A 6121.27  8266.66  8061.53  8221.83  8373.01 R e A 168.38 199.13 172.99 184.22 188. 44
HARA T 3875.70  4950.05  5220.08  5675.88  6135.48 4% R -60.59  -14.74 28.97 -1.51 -21.44
IR F 20336.20  20298.96  21437.96 22709.48 24178. 61 P BALAR R -279.33  -487.74 -149.50  -180.00  —193.00
KA 181.89 218.34 240.17 264.19 277. 40 NRIEE NI E 3.93  -12.67 -9.26 -8.20 -9.30
(e 15164.82  17074.64  18141.23 19324.16  20727.63 S gcgiet 106. 06 144.70 125.38 126.01 125.70
T 1223. 71 1282.78  1305.23  1326.27  1346.65 B LA 7140.77  6637.32  6759.31  7231.02  7712.94
AR Y AL 3765.77  1723.20  1751.33  1794.87  1826.93 ELZ T ON 36. 34 25.19 27.78 29.77 27.58
&= EH 36411.98  36675.37  38063.80 40011.36 42613.75 B E 17.25 17.39 35.14 28.54 24.58
W s 13500.87  14015.67  12325.88 11786.41 11774.91 A% 3R 7159.86  6645.12  6751.94  7232.25  7715.94
ISR 3147.35  5982.98  3296.45  2242.17  1558.91 B3 A 1442.69  1543.50  1350.39  1518.77  1697.51
AR 3918. 61 3735.60  3905.80  4111.97  4327.16 %A1 5717.17  5101.62  5401.55  5713.48  6018.43
H MR fi b 6434. 91 4297.09  5123.63  5432.28  5888.83 R U EXIT-A 96.29 48.88 67.52 72.32 77.16
ekl A 728.65  1513.42  1642.24  1612.55  1589.40 V2 B A 8 4 A1 5620.89  5052.74  5334.04  5641.16  5941.27
KA 12.29 961.79 961.79 961.79 961.79 EBITDA 8346.89  8157.09  8815.00  9459.18 10146.53
H AR R 716.36 551. 63 680. 45 650. 76 627. 61 EPS () 1.62 1.46 1.54 1.63 1.71
R kAT 14229.51  15529.08  13968.12 13398.96 13364.31
OF 3338 329. 66 303. 50 371.02  443.34  520.50
fE A 3464.66  3464.66  3464.66  3464.66  3464. 66 i 2022A 2023A 2024E 2025E 2026E
FANR 8062.65  8062.65  8062.65  8062.65  8062.65 ARKEEH
@A E 10200.64  9166.70  12075.47 14516.21 17072.79 B AN (%) -6.09 -4.20 3.38 5.67 5.26
A BAN SRR G  21852.81  20842.79  23724.67 26169.06  28728.94 A A8 (%) 14. 46 -7.05 1.84 6.98 6. 66
Rt Al RS 36411.98  36675.37  38063.80 40011.36 42613.75 )3 B B 8) A i (%) 15.51 -10. 11 5.57 5.76 5.32
HAE S
AeRER A ESE YO 16. 60 17.34 16.40 16.70 16.72
SHEE 2022A 2023A 2024E 2025E 2026E A % (%) 8.96 8. 41 8.59 8.59 8. 60
BEEHALER 7565. 47 3387.72 8463.83  7669.12  8385.63 ROE (%) 25.72 24.24 22.48 21.56 20. 68
A 5717.17  5101.62  5401.55  5713.48  6018.43 ROIC(%) 26. 46 19.28 20.31 20.24 20. 15
A 18 e 4K 1266. 71 1534. 52 2026.73  2229.67  2455.04 sk
w435 A -60. 59 -14.74 28.97 -1.51 -21.44 W QAR F(%) 39.08 42.34 36.70 33.49 31.36
#F MK -106.06  -144.70  -125.38  -126.01  -125.70 % 0 e E (%) 22.78 45.15 31.01 24.51 19.52
FEFEED 1034.09  -3562.49 664.06  -296.87  —159.04 AR 1.19 1.17 1.35 1.47 1.57
Atz E sk -285. 86 473.51 467.91 150. 36 218.34 # Ak 0.73 0.56 0. 67 0.75 0.83
R EHLER -3488.33 -3178.16  -3115.82 —3367.33 -3834.41 Bz S
FALE 3549.04  2411.67  3067.65  3386.61  3833.06 BR RS 1.78 1.64 1. 66 1.68 1.67
KA 161. 00 946. 67 21.83 24. 02 13.21 2K 3K JE) 4 337.85 295.77 305. 51 342.52 341.87
FALIF AR 221.71 180. 18 -26.33 43.29 11.86 J AT K 3K JE) 4 17.35 12.98 13. 60 13. 64 13. 64
FEFXEARER -6415.19  -3145.81  -5206.31 -4242.27 -4035.20 FR AR (L)
R ir E 809.39  2835.63 -2686.53 -1054.28  -683.25 HRAC R (R AT 1.62 1.46 1.54 1.63 1.71
K -0. 54 949. 50 0. 00 0. 00 0. 00 N2 LA R (AT HE) 2.18 0.98 2. 44 2.21 2.42
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (R AT 6. 31 6.02 6.85 7.55 8.29
FARNARIE o -9.56 0.00 0.00 0. 00 0.00 i
AT ALK -7214.48  -6930.95 -2519.77 -3187.99 -3351.95 PIE 16.76 18. 64 17. 66 16.70 15.86
LA 34 o B -2337.34  -2932.40 141.71 59. 52 516.02 P/B 4.31 4.52 3.97 3. 60 3.28
EV/EBITDA 11.72 12.00 11.10 10. 34 9. 64

FHRR: Wind, 1find, B LiEFAF 578
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e SR
EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
BE BHAKROAAN, MMAKKEKET LB 5-20%2 8 PdE FF AR 6ANAN, TRIEHEAAAN T T HEHEI0%ZH
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fdi MHAROAAA, RMKKMES T LiEdsd v L

5 H7 )T 7 B

e B A P BIER BRI T OIERILT E NP TAERAN G 495 L AERE ), UAHBGTRLEE, hz, EWH
h B RKIRE. AARZBREFMERNGHBEHRGEARE, SZHEATHEEORLIEFT AL LMY, KREFH
AR T AN H AL BT E A R FI T e, SRR TETE =0 E. A,

JEFR AL 180 W 69 3L

AP EIEBAMAN (BTIERLSHTIE) (223834000) , B TIEHRMDA RN S L& P B h ARG IE
FARFE R LS T o IERIT 0 e F A48 BF I 3RV AK 6940 X TAE WA AL F AR HIERILTH RE
PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— Akt 9

AREH ETIEFRBRA RN AT RAR “RNE" ) AFRARERE AR GRE, BRI, 8% AH,
RN EPIER. AN TRAEBRANBRIRERALANE P . & B TIERAIN GG LRI BT H =T
MR FEARIRAE, N HIZE RN I F T MR A AR ETA R, ARERH R E TIER @ K E ARE 0 £ ek
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
L RIRERAR A N E T ARG AESGEFMRARIETE, RREREATAANAATEHCAFREZ L, 12A03)
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
AR IMNTRAE S ARBH, AT RE L AREMETAH, & RLAENAR—B09RE. AN EE
FPREFERREGEMTELREBVAGHFESAR RN, AR (FAHLE) BT ME. £FEFTHHRL
T, A8 BTG KM T R A H A RARE F AR 690 8] BT KAT89IE R K TH AT S, LT AL &)\ 3)
RAERF BRI T BT LS RS R ALEIR S

R HRK

AMREAABKZE P Fo A E LA TREG AT T4, VA AR RENARLE K038 KIRER B EFHT
3, 12 RFIRE N AR PT ] R T A 69 Ao AR AT AR A RIE . AN S R A RAR B AR B AIRE T R A
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KIRE, L E5RNEFRLAHER. ik www. gyzg. com. cn
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