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GUOYUAN SECURITIES

RliimAid, BoERERAL

B EAEE 2024 F 9 WA

HFE 2 &

o F{

N BN 2024 SR AR, 2024H1, 8] EILEIAN 46.13 12T (-17.56%), 12
44 8.91 e L (-42.34%), i=dk 244 4] 8.31 12 (-42.83%)., 2024Q2,
N B FAEMN 19.67 1T (-20.93%), 1344 1.64 1T (-68.12%), 3=
A4 A 1.22 21 (-73.48%). 8 #EEit A K 42%E b Th =D WA T
2R 1210, =BT 20 T

o FZABSAHHRMANNER

1) it A 2024H1, »NapEEME, 425 % . lifespace. LSG. HAbshig
A HH 26.35, 5.91, 2.10. 5.11. 6.66 1z, FH-19.77%. -16.81%.
-24.79%. -4.72%. -15.21%), 24Q2 F] }t.-22.48%. -33.85%. -17.47%. -4.36%.
-16.67%.

2) Q2 & P4 E, 2024H1, N8 & L. ZTHAL A H 19.53, 26.29 1
T, BF-20.54%. -15.82%, 24Q2 F)b-14.47%. -28.04%.

3) MM A 2024H1, A SR, BIMKAS A A 39.59, 6.54 1L, F
+6-16.80%. -21.87%.

O ELAESHEFRTR. WAk EHh, TERBENE., $REEHAKE

1) 2AFE2HEE A, AT Hrh, 2024H1, N8 EF1FE K 68.56%, F
rb-1.76pct, 24Q2 £4)% K 66.75%), FlH-3.57pct, &k AHE® A, Wik
HWHoh, Wy B kR ARA, 24HL, HEMH, BEAL, #EH A, &£
fo, Ak A (REEF) N By A F +0.09, +0.05, +1.29. -
0.04. +0.36pct. i A, 24H1 N3N AT . B4 LA FF -7.48. -
0.47pct, FSMAE . B4 LA FF1-6.56. +1.39pct, 245 LA R AL,
2) HE NI, A FEEIAE, 2024H1, &) EE5 A1 EH 19.31%, R
-8.30pct, 24Q2 Va4 #1% % 8.36%, FlH-12.37pct, £&H FEAET&,
HE. FRFREE e, ARBANNH TR Y . 2024HL, N E4E. F25%
A E5 A% 39.49%. 5.50%, F)+6.82, +1.83pct, 4KE & HENw: g
FRANTEm ITERARANME, ARG ML EEREETEELRAE L
PR T RBEN, URCHFEE4MERAN AT FHTS %R A ITE
Jay FIL A EN A F Bl TRRACKE R R . AL R E g Ae,

& ZXRLIAWFRI, PRAXELRAE

VSR AREE, N Ezm@dBg o, AL %, B o540
FERRg, BEABERETN;, RESRTE, BEKEDMESN LU 5EIE AR
FRAZ, HAHH KE RN EFAT G Rk ik K REEA 84 kAt Life
Space 8T RH/N, HELE@MP AT, Motk E 4 R TG FHAL,
2) BEAZRAF. Nabc@mAHNKRE, SHARIT LK LEEHEE (56%) Ao
BATRET EEMAN SRR E, N &K LELRET EFENMGRATNE, KL
R AT X BAF

& BFHEN

HAVFAH 2 8] 2024-2026 S5 )2 &4 AVEAH A A 11.45/14.11/16.45 1L ., 3Eik-
34.44%]/23.25%/16.57%, 3t 8 Al 6 B PE 4%-#|%4 18/15/12X (714 205 1z
L), HH CENT FAR,

® MR

HED TN, #H R RRIA NI, BRI R,

Mk BAAMN

W 4 345 A 1 AR 2022A 2023A 2024E 2025E 2026E

F N (T T ) 7861.41 9406.81 8551.18 9302.19  10044.19
JEN ) P (%) 5.79 19.66 -9.10 8.78 7.98
J3 5 4 A5 (8 7 ) 1385.85 1746.31 1144.89 1411.08 1644.89
J2 5 % F17 ) p (%) -20.99 26.01 -34.44 23.25 16.57
ROE(%) 12.96 14.35 9.75 11.60 13.08
FRM () 0.81 1.03 0.67 0.83 0.97
7 % % (P/E) 14.80 11.75 17.92 14.54 12.47

FA &R : Wind, Ifind. B TIE R 5057 32

TE A AR

2024 %08 A 06 H

CNE ;5

A AKIE
52 B & dAlw &M (): 20.63/12.06
AR (A7R):  1129.99
ARLEMA (BAM): 1700.85
RETE (BAL): 13627.65
B (BHA): 20512.20
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FH &R : Wind
kot o
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FIREIE: SAMEMLS, T AZEANR L)
2024.04.27
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GUOYUAN SECURITIES

Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 7304.28  8312.93  7861.55  8380.01  8994.50 2T TN 7861.41  9406.81  8551.18  9302.19 10044.19
A 2961. 01 3327.40  2816.40  3201.03  3539.35 L3N 2493.31  2926.56  2639.95  2852.95  3062.82
B 330. 34 249.12 344.75 366. 23 395. 42 B AL A o 76. 86 93. 11 83. 80 85. 58 92. 41
EALY-FIE T 23.48 85. 72 52.00 48.92 62.80 FLE A 3169.25  3859.08  3995.11  4200.40  4435.52
FAAF IR K 229.19 188. 02 134. 64 145.50 159. 27 g4 8 390.97  494.18  521.62 526.50  523.30
A 898. 91 989. 07 850. 99 920. 50 988. 20 R e A 158.50 179.33 182. 67 207. 61 235.92
HARA T 2861.35  3473.60  3662.77  3697.84  3849.46 4% R -36.04  -55.74  -34.02 -33.30  -37.42
B h I 5853.38  6785.09  7044.40  7204.62  7281.29 P BALAR R -19.03 -12.55 -10.25 -10.90  -10.40
KA 444. 63 417.85 488. 00 513. 00 519. 00 NRIEE NI E -177.85 51.21 49.13 46.50 43.55
R 903.70 905. 55 864. 49 829.37 789.77 B AN A 190. 55 94.37 122.50 128. 50 133.90
T 748. 06 688. 65 738. 65 783. 65 823. 15 B LA 1609.30  2068.60  1340.36  1644.37  1919.17
AR Y AL 3756.99  4773.05  4953.27  5078.61  5149.37 ELZ T ON 103. 31 139.91 99.32 109. 86 123.15
&= EH 13157.67  15098.02  14905.96 15584.63 16275.79 B E 7.82 12.58 10. 84 10. 42 11.28
W 2122.42 2463. 07 2634.61  2875.01  3133.18 #1198 & 5 1704.79  2195.93  1428.84  1743.82  2031.04
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 293.53 417.18 262.74 306. 91 356. 04
AR K 366.92 426.57 390. 71 422.24 456. 36 %A1 1411.26  1778.75  1166.09  1436.90  1675.00
H MR fi b 1755.50  2036.50  2243.90  2452.77  2676.82 R U EXIT-A 25. 41 32.44 21.20 25. 82 30. 11
ekl A 279.00 392.55 435.79 421.63 416. 66 V2 B A 8 4 A1 1385.85  1746.31  1144.89  1411.08  1644.89
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1786.89  2239.67  1495.02  1800.24  2081.76
H AR R 279. 00 392.55 435.79 421.63 416. 66 EPS (1) 0.82 1.03 0. 67 0.83 0.97
R kAT 2401.42  2855.62  3070.40  3296.64  3549.84
E 35381 62.96 75. 40 96. 61 122.43 152. 54
A 1700.36 ~ 1700.82  1700.82  1700.82  1700.82 i 2022A 2023A 2024E 2025E 2026E
FANR 6113.50  6120.54  6120.54  6120.54  6120.54 ARKEEH
@A E 2985.03  4417.96  4032.11  4435.69  4838.83 B AN (%) 5.79 19. 66 -9.10 8.78 7.98
)3 B AN S AL AR A 10693.28  12166.99  11738.95 12165.56 12573.41 A A8 (%) -20. 60 28.54  -35.20 22.68 16.71
Rt Al RS 13157.67  15098.02  14905.96 15584.63 16275.79 )3 B B 8) 4 A (%) -20. 99 26.01 -34. 44 23.25 16.57
H Ak A
AERER A ERENO) 68.28 68.89  69.13 69.33 69.51
2R R 2022A 2023A 2024E 2025E 2026E A (%) 17.63 18.56 13.39 15.17 16. 38
Z2EENRLER 1378.93 2051. 41 1379.18  1739.07  2173.25 ROE (%) 12.96 14.35 9.75 11. 60 13.08
A 1411.26  1778.75  1166.09  1436.90  1675.00 ROIC (%) 29.88 25. 69 19.74 27.82 37.61
A |4l 213. 63 226. 81 188. 68 189.17 200. 01 ik H
" 4% A -36.04 -55.74 -34.02 -33.30 -37.42 FE R E %) 18.25 18.91 20. 60 21.15 21.81
#F MK -190. 55 -94.37  -122.50 -128.50  -133.90 % Qe E (%) 0.85 0.45 0. 41 0.39 0.36
FERELH -198. 33 198. 27 532.16  438.41 481.87 AR 3.44 3.38 2.98 2.91 2.87
HibzE e 178.95 -2.31 -351.23  -163.61 -12.31 # Ak 3.01 2.96 2.65 2.59 2.55
B EHRER -131.28 -1327.04  -389.00 -393.18  -629.47 Bz S
FALE 244.78  1257.33  -327.81 -89. 67 -39.06 BR RS 0. 60 0. 67 0.57 0. 61 0. 63
KK 24. 44 111. 00 162. 34 66.77 65.35 2K 3K JE) 4 24.30 31.18 27.65 25.12 25.33
H AT LR 137.94 41.30  -554.47  -416.09  —603.18 AT TR 3K B 4 6.43 7.38 6. 46 7.02 6.97
FEREHAER -1227.30  -372.20 -1501.17  -961.27 -1205.46 HRARHR ()
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROC S RATIET) 0. 81 1.03 0. 67 0.83 0.97
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0. 81 1.21 0. 81 1.02 1.28
R 0.05 0. 46 0. 00 0. 00 0. 00 A GRATHT) 6.29 7.15 6.90 7.15 7.39
AN ARIG Ao -60. 68 7.04 0.00 0. 00 0.00 i
AT ALK -1166.68  -379.70  -1501.17  -961.27 -1205.46 P/E 14.80 11.75 17.92 14. 54 12.47
4 2% 8 o 3R 58.26 365.20  -510.99 384. 62 338.32 P/B 1.92 1.69 1.75 1.69 1.63
EV/EBITDA 7.69 6.14 9.20 7. 64 6. 60

TR RR: Wind, B TIERHF P HE
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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
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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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