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GUOYUAN SECURITIES

FREMFEAL, 2L ERAEALRA
—— A4 2023 FHR A 2024 —F B K5I
F:
AN E) R A 2023 S5 2023 F 08 AL 10.20 2T, Rl K 14.44%;
R 5 B2 F de dE )3 A% A1 1.61/1.52 12 7T, B He 4 #1348 Kk 37.46%/41.30%.
N E) R 2024 F—FBEHRE: 2024Q1 £ FF NG FA T 2.84 1L, Rl
¥ K 19.40%; 4 A% )3 £/ 4=k )3 £% 4)0E 0.55/0.54 1T, R4 A3 K 3
3.61%/41.58%.
o HEAMNATRIZEES, BAXRKTHS
o S kA, 2023 S5 8] 38 ALK R B 5 IR RAUE [ KALS (£ AR
# &% 6.09/2.20/1.35/0.53 1., Rl A3 K 13.70%/10.62%/28.98%/26.
16%, A FBANEARKSE, SEBKLEA 59.68%. X kA, 202
34, b E KME SR A R A Bl bt A A 41.52%/58.48%, IR
P A3 K 16.04%/13.33%, ¥l fafEig K,
O REMBEAE, BARIIALITHEE
BAVRE S T da, 2023 SF BN 8 B4 F )03 804 A £ 5 5] K 43.32%/15.82%, T
Yoo H1 38 A0 7.06/2.65pct. 2024 F Q1 4\ 8) £ F /)3 84 H) 5 H 44.42%
/19.24%, Rl K 3.14/2.05pct; ZAfL )t K £ 2R T = Ssskit. 4
18] 9% B 75 &, 2023 5 B B) 4R 18 32 4 5% & 4 51 A 10.02%/6.45%/-1.02%,
) Fb 53 5138 58 +2.64/-0.54/-0.04pct. ¥, #HEFAZHELEZ N KTH
Ak, ¥BmTHEARRSHIE; oF K, 2023 FEHARFRA 1.04
fe7t, BEIgK 45.00%, 4 &) 4438 h ot K N,
0 FREKEEN, HILLEHENINRENLA
2023 F o 8] TMRABLE | AT LABR . S ag s #omdf . & &\ it #omdk . JE &
Bk, MeNEE LM E#H s, LE 2024 FHETFUNEMNE (SHHF T TR
B AMERERF). FLMNEKR (HFREEABTEMN, KEXBTHENE) 7~
S A AT ik KOAME RN 5] F SR EF . 2023 FN 8] At 44 0.99 1L,
ST A b3 AL A 61.65%, BN EILL R,
® ‘FENLEFAMN
O BRI BUEATIR, = oo 4B R TR BT F 5 69 B B B 5 AL 2= 5o [ 20 A
#—FRATHEE N . AL 8] 2024-2026 <F 5 5] % A E I 12.10/14.2
5/16.73 fz 7T, 1a#4 414 2.21/2.79/3.40 7z T, EPS % 1.99/2.52/3.07 &t/
B, 3 PE %4 21.26/16.83/13.81 1%, %44 “EN” 4%,
® N%RT
BRAARAREKRAE., THEEFRNE, CREHAE. & ot RERNE
Bk : BAHN

W 5 A B4 2022 2023 2024E 2025E 2026E
FAEN (BT ) 891. 42 1020. 16 1209. 59 1424. 85 1672.73
HKNF FE (%) 5.85 14.44 18.57 17.80 17. 40
13 B4 AE (| 77 L) 17.41 161.39 220.93 279.02 339.98
V7 4 A B ek (%) 7.99 37.46 36.90 26.29 21.85
ROE (%) 11.09 13.56 16.86 18.95 20.53
Hlk & () 1.06 1.46 1.99 2.52 3.07
&% (P/E) 40. 00 29.10 21.26 16.83 13. 81
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M F-Fm &
L2HEE 2022 2023 2024E 2025E 2026E 2 A 2022 2023 2024E 2025E 2026E
RHFE~ 785.97 764. 30 1038.93  1213.90  1422.39 LA 891.42  1020.16  1209.59  1424.85  1672.73
A 40.79 340.93 449. 32 569. 95 689. 54 L3N 568. 21 578.27 685. 02 793.87  929.15
B 94. 46 97. 31 119. 65 139.27 164.15 B AL A o 8. 80 9.80 11.73 13.78 16.19
EALY-FIE T 2.99 1.62 3.57 3.75 4.27 FLE A 65. 70 102.17 84.95 98. 46 107.26
FAAF IR K 3.48 5. 69 6.05 6.42 7. 64 g4 8 62.28 65.78 72.83 84. 21 86. 98
A 238. 71 291.15 306. 72 382. 71 430. 84 R e A 71.52 103.70 110.12 121. 21 146.12
HARA T 405. 53 27. 60 153. 63 111.81 125.95 4% R -8.79 -10. 45 15.05 16.26 26. 48
LR v 431. 69 676. 45 543. 85 557. 34 559.26 W= BAAAR K -4.71 -5. 01 -4. 40 -4.58 -4. 67
KA 2.66 1.85 2.12 2.03 2.06 NRIEE NI E 0. 30 0. 06 0.12 0.15 0.16
R 377.71 370. 21 442. 36 458. 61 451.86 B AN A 6.15 5.44 15. 68 12.27 13. 40
TR 39.71 38. 30 41.11 43.53 46.78 B LA 127.15 179.76  243.86 307. 80 372. 61
AR Y AL 11. 61 266. 09 58. 25 53.17 58.56 ELZ T ON 0. 00 0.10 0. 00 0.03 0.02
&= EH 1217.65  1440.76  1582.78  1771.24  1981.66 B E 0.56 4.20 1.52 1.72 1.81
W 152. 35 210. 60 231.13 254. 81 278.37 #198 & 126.58 175. 66 242. 34 306. 11 370.83
(RN 0.00 0.03 0.02 0.02 0.02 FRAFHL 11. 61 17.35 25. 66 32.47 37.35
AR 89. 70 130. 24 138.90 166.92 193.04 %A1 114.97 158. 31 216. 68 273.65  333.48
H MR fi b 62. 65 80. 33 92. 21 87.87 85. 31 R U EXIT-A -2.43 -3.08 -4.25 -5.37 -6. 51
Akl A 6.22 40.93 46.38 54.52 64.22 V2 & A > 8 A1 17.41 161.39 220.93 279. 02 339. 98
KA 3. 61 37.63 44.14 52.09 61.73 EBITDA 149.39 204. 52 300. 75 374.22 454. 47
FAIERH 7 2.61 3.30 2.24 2.43 2.49 EPS (1) 1.06 1.46 1.99 2.52 3.07
R kAT 158. 57 251.54 277.51 309. 33 342.59
E 35381 0. 40 -1.10 -5.36 -10.73 -17.23
A 110. 42 110. 84 110. 84 110. 84 110. 84 i 2022 2023 2024E 2025E 2026E
AR MR 577.84 593. 58 593. 63 593. 63 593. 63 ARKiEH
@A E 367.70 487.17 608. 34 770. 00 953. 69 B AN (%) 5.85 14. 44 18.57 17.80 17.40
)3 B AN S AL AR A 1058.68  1190.32 1310.62  1472.64  1656. 30 A A8 (%) 12.19 41.38 35. 66 26.22 21.06
R Aol R E 1217.65  1440.76  1582.78  1771.24  1981.66 )3 B B 8) 4 A (%) 7.99 37.46 36.90 26.29 21.85
FAE S
AERER A ERENO) 36.26  43.32  43.37  44.28  44.45
R FE 2022 2023 2024E 2025E 2026E A AIE %) 13.17 15.82 18.27 19.58 20. 33
Z2EEHAER 93.52 211.72 364. 61 249.83 340. 85 ROE (%) 11.09 13.56 16.86 18.95 20.53
A 114.97 158. 31 216. 68 273. 65 333.48 ROIC (%) 16.17 20. 99 29.94 34.23 40.35
A |4l 31.03 35. 21 41.84 50.16 55. 37 ik H
" 4% A -8.79 -10. 45 15.05 16.26 26.48 FE R E %) 13.02 17. 46 17.53 17. 46 17.29
MK -6.15 -5.44 -15. 68 -12.27 -13.40 A R & (%) 2. 60 15. 47 16.17 17.07 18.26
TEREEH -65.18 14.28 -42.08 -70. 46 -52.92 AR 5.16 3.63 4.49 4.76 5.11
HtezE ek 27. 64 19.81 148. 80 -7.51 -8.16 # Ak 3.53 2.20 3.12 3.21 3.51
B EHRER -230.93 85. 51 -146. 50 -3.88 -48.19 Bz S
FALE 105.75 128.23 42.23 52. 31 43.11 BR RS 0.73 0.77 0. 80 0.85 0.89
K 0. 00 5.00 -4.73 -0.09 0.03 MR 3K B 4 10.53 10.10 10.59 10.45 10. 47
AT AL -125.18 218.74 -109. 00 48.34 -5.04 J AT K 3K JE) 4 4.45 5.26 5.09 5.19 5.16
FEREHAER -15.33 2.02 -109.72  -125.32  -173.07 AR ()
R ir E 0. 00 0.03 -0.02 0. 00 0. 00 B H GRAFHETE) 1.06 1.46 1.99 2.52 3.07
AL % E AR (RATHE
KA 0. 06 34.01 6.51 7.95 9. 64 #) 0.84 1.91 3.29 2.25 3.08
&30 AR S 0.42 0. 41 0.00 0.00 0.00 HRF T R AEE) 9.55 10.74 11.82 13.29 14.94
AN ARIG Ao 20. 48 15.74 0.05 0. 00 0.00 Rl
H AT AR -36. 30 -48.18  -116.27  -133.27  -182.71 P/E 40. 00 29.10 21.26 16.83 13.81
ERSiE fot ] -150. 75 299.91 108. 39 120. 63 119.59 P/B 4.44 3.95 3.58 3.19 2.84
EV/EBITDA 28.18 20. 58 14. 00 11.25 9.26
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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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