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GUOYUAN SECURITIES

Q1 JA+10%, ZFIfkH#®S

— B HIFIT 2024 F—F R LI
RERE:
o Fi
I BN 2024 F— R, 24Q1, N EAE NN 41.33 12T (+10.42%),
Ja 44 1.30 12T (+28.24%), H=dE)a#44] 1.28 12T (+28.25%).
o HRETHK, LA, SHEKE
1) BARE ) B4R, 2024Q1, » 3£ 4% A 10.48%, F)H+0.21pct,
284 A % H 3.14%, R +0.44pct.
2) 4hE . ERER M ETE, 2024Q1, NE4E ., FRE AENIHH 4.67%.
1.10%, Rt-0.70, -0.21pct. 2024Q1, 7\ 8] BiiFAt/ik AR F+0.55pct £
0.71%, 5 FRPTIFALE R L+12.47pct £ 17.60%.
3) BB ERFH: 2024Q1, A5 BT INEFRFHE L-12.40% % 4.26 1
T, EBHT ARG EA PG,
4) KB 4A: 2024Q1 K, » & A A 28.82 1L, FlH+2.31%, 3£tk 23
S K-14.08%; 28 FATFHA A 17.48 1, FlH-17.60%.
o ETHm RV, BELN
1) AR A: 24 FUkBEREN KESE RIS RN, T 24/2/5 LA
B0, AR E BN R DA NN BARRN N ERIET
B, EARME AR RN 5 LB EE A,
2) PHIRA: et CRBGIBET w CLBUBIT IR R, 3T
EXREAHY,
3) kK#MkA: a) HEXMEKENK, “UFRAPFAREG LB mKkrE
t— IR, A “LBI MRS R WEBIBITAKRTE. b) BN,
NE B E &KL BAE, FAZHERE, OEHLEHRE (KE).
FILEATE, #idfE, $ 1818 %, £AIEZH T LB, BHEAINTHETE
dF A Ede e, RIAHARANTH TG,
o RFHEN
KAV N 8] 2024-2026 F3E& 4 A5 5K 2.83/3.39/4.03 1L, ik
20.39%/19.51%/19.03%, * & 4 A 25 B PE % #| %4 24/20/17X (744 68
), 4t “EN” F4%.
o N&RT
HRDTHARANE, Mo B E RN, BORAERE,
Mk BAIFN

W % 3 4B A H A 2022A 2023A 2024E 2025E 2026E

% WA (T T ) 8708.39  10121.03 11175.88  12308.43  13518.80
AR (%) 16.73 16.22 10.42 10.13 9.83
Ja 4 A1E(8 F ) 366.33 235.27 283.23 338.50 402.92
J3 8 % #1301 (%) -45.77 -35.78 20.39 19.51 19.03
ROE (%) 10.07 6.19 7.02 7.84 8.66
HRoMk s () 0.88 0.56 0.68 0.81 0.97
W & % (PIE) 18.69 29.11 24.18 20.23 17.00
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AR (B7MKR):  416.48
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GUOYUAN SECURITIES

M F-Fm &
¥ ik $45:H A
2HFE 2022A 2023A 2024E 2025E 2026E 2 A 2022A 2023A 2024E 2025E 2026E
RAE~ 7941.87  6672.62  7014.61 7396.27  7788.60 FRHBEA 8708.39 10121.03 11175.88 12308.43 13518.80
A 1178.38  1093.19  1104.12 111516 1126.31 B A 7486.21 9033.45 9960.35 10950.98 12000.63
R K 293.24 207.98 22352 24617  270.38 B AL A o 27.54 28.40 33.38 39.39 40.52
E2Y-RIE 85.13 78.67 85.20 93.84  103.06 X% 604.07  651.46  681.73  743.43  811.13
T IR 3 2739.19 179153  1992.07 2190.20  2400.13 40 15539 18124  194.46  209.24  229.82
A 3429.38  3354.53  3456.44 3583.05 3688.52 ARG R 0.00 0.00 0.00 0.00 0.00
HARA T 216.56 146.72 153.25 167.86  200.20 4% R 21.59 26.97 20.49 14.81 9.63
ek F 2~ 499.03 578.87 49279 47597  451.94 P RAAR K -14.10 -15.18 -14.29 -14.93 -14.43
KIBF 0.00 0.00 0.00 0.00 0.00 NRIEE NI E 0.00 0.00 0.00 0.00 0.00
R 247.55 233.34 218.02  203.03 188.39 S gcgiet 4.25 5.99 5.12 5.55 5.34
T 9.33 7.11 5.10 3.09 1.07 B LA 42089 25594 31113  380.80  461.96
LA FEA T~ 242.15 338.42 269.67  269.85  262.47 EEIT VPN 4.28 8.34 5.33 5.98 6.55
&= EH 8440.90  7251.49  7507.39 7872.25  8240.54 FAsh X 1.86 2.06 2.80 2.24 2.37
s 4684.52  3290.30  3304.24 338121  3405.81 #1988 3 42331 26222 31366 38454  466.14
FE Ol 1365.45  1323.82  1089.55 95597  755.70 PR AFAL 49.80 20.35 25.09 38.45 53.61
B A IR B 121.06 82.97 140.26 143.96 145.66 #4118 37352 24187 28857  346.08 412,53
FAARF Rt 3198.01 1883.51 2074.43  2281.28  2504.46 VE R AE S 7.19 6.60 5.33 7.58 9.61
Akl A 37.97 58.89 59.12 59.25 59.08 V2 & A > 8 A1 366.33 23527 28323 33850  402.92
K% 0.00 0.00 0.00 0.00 0.00 EBITDA 466.21 31328  360.41 42519  502.08
H AR R 37.97 58.89 59.12 59.25 59.08 EPS () 0.88 0.56 0.68 0.81 0.97
R kAT 472250  3349.18  3363.36 3440.46  3464.89
fE A 416.80 416.80 416.80  416.80  416.80 2iF R 2022A 2023A 2024E 2025E 2026E
FANR 857.21 857.21 857.21  857.21  857.21 ARKiEH
G AME 2367.52 252943  2764.32 304529  3379.50 ERZIIN(D) 16.73 16.22 10.42 10.13 9.83
13 H N B IR AR 3639.06 3800.35  4036.75 4316.92  4651.17 2k 178 (%) -49.03 -39.19 21.56 22.39 21.31
AR AR S 8440.90  7251.49  7507.39 7872.25  8240.54 )2 B 8] 4 A1 (%) -45.77 -35.78 20.39 19.51 19.03
FAE S
ASRER Fh ESE YO 14.03 10.75 10.88 11.03 11.23
RitEE 2022A 2023A 2024E 2025E 2026E A % (%) 4.21 2.32 253 2.75 2.98
Z2EEHAER -329.93 282.88 306.32 22305  296.07 ROE(%) 10.07 6.19 7.02 7.84 8.66
A A 373.52 241.87 28857  346.08  412.53 ROIC(%) 8.85 6.07 6.94 7.82 8.85
A8 e 4 23.72 30.36 28.79 29.59 30.49 B A
w44 A 21.59 26.97 20.49 14.81 9.63 W= R E%) 55.95 46.19 44.80 43.70 42.05
#F MK -4.25 -5.99 5.12 -5.55 -5.34 & R AR (%) 29.14 40.00 32.91 28.34 22.42
FEFEED -769.00 3.72 -12451  -194.07  -193.58 AAE 1.70 2.03 212 219 2.29
HMezENLR 24.49 -14.07 98.11 32.19 42.34 i H) b 0.96 1.00 1.07 1.12 1.19
BREHAER -172.22 -14.65 -6.20 -6.88 -8.29 BiERA
KARLE 178.09 18.46 -1.79 -1.99 -2.20 BR AR 1.14 1.29 151 1.60 1.68
K I 0.00 0.00 0.00 0.00 0.00 LK K 4 37.05 38.48 51.80 52.41 52.34
HARF AR 5.87 3.81 -7.99 -8.87 -10.49 Xeg S 3E S 67.85 88.55 89.24 77.06 82.87
HFENLER 538.17 -96.30 -289.19  -205.12  -276.63 FR AR (L)
#2004 3 841.39 -41.63 23426 -13359  -200.27 HRAC R (R AT 0.88 0.56 0.68 0.81 0.97
K% 0.00 0.00 0.00 0.00 0.00 LB IR R (RAT ) -0.79 0.68 0.73 0.54 0.71
BRI e 0.00 0.00 0.00 0.00 0.00 FRA T (R AT 8.73 9.12 9.69 10.36 11.16
A NRIG Ao 0.00 0.00 0.00 0.00 0.00 i
AT AR -303.22 -54.67 -54.93 -71.54 -76.35 PIE 18.69 29.11 24.18 20.23 17.00
A 36 o 3R 36.21 172.16 10.93 11.04 11.15 P/B 1.88 1.80 1.70 1.59 1.47
EV/EBITDA 15.27 22.72 19.75 16.74 14.18

FHRR: Wind, 1find, B LiEFAF 578

FHH LR EXZE W T RBI S 213
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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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