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GUOYUAN SECURITIES

Q2 43 16%, AR, L& 75%
——FMNF G 2024 F PR 57

¥ M F 4 (600519)/ 8] & it L

o Fi

Bl NS 2024 SFF 4R 24H1, o 8] R ALE Bk 834.51 1L, 7] Fb+17.56%,
)24 % 4] 416.96 127, R H+15.88%, 24Q2, /8] % ILE E L 369.66 1L
T, FH+16.95%, 13844 176.30 12T, FlH+16.10%, » &) /N34
SEALHLR], BA 24-26 AHF A EILA LA B B NMK T B R I3 B A 6y
75%, HFENPR (FEAFH) Fi,

o L¥FMEAREBARBEEK, FEERE. ZIEHE

1) FEERANAMEE K, RIVEKRANGNE, 24H1, N8 F 5 EIZ 7B A
AN 685.67/131.47 12T, R4 H1+15.67%/+30.51%; 24Q2, F 4
MBI DB H ) 288.60/72.11 12T, R4 H1+12.92%/+42.52%.

2) MK RPN EIEK, A4 EE RN, 24HL, 5] A4 K RE
SR FE I\ 337.28/479.86 12T, B4 51+7.35%/+26.50%; 24Q2 A
A1 K ALN D A A 144.09/216.62 127, R4 #1+5.85%/+27.40%. i
& B8 24H1 RABUKAN A 102,50 /2., FH+9.76%, 24Q2 % 49.07 1¢
., FlH+10.64%.

3) —EEBHMAKEAET. 24HL X, NABRN/ESZHERAHKESANA
2,097/106 %, 8 5—F A K-F, HHE W4 17T R GIAHZI)BLHH).
4) KB =5 T, 24HL, N8 GBI Z 7B A EF 2 95 R 3.91/2.27
Trek, Bt #1-12.33%/-5.42% .

5) &R AR K , 24H1 K, 8] & F) 71 99.93 12T, Bl H+36.25%.
® BERMMmEMANLERA, FARLEHIBTIT

1) EAFEAER, R EEAN L ERASEHT0FAE, 24H1, N3
BN E R F AN F A F 5 H] H 91.91%/51.74%, ) +5-0.05/-0.85pct.
24Q2, EMNEFFELZANEFIF A 90.88%/49.49%, F)rt-0.14/-
0.52pct. &) %A1 F NG TFAIT, ERRME RGN TR A,
24H1 % 16.17%, Fltb+1.24pct, 24Q2 % 17.03%, F]+0.77pct.

2) HEFAE IR, FERREMRA, 24HL, 5] HEE LI R IM
% % A E 5 Al A 3.14%/4.60%/0.11%/-1.07% , F] k& 5 A +0.62/-
0.80/+0.01/+0.16pct. 24Q2 444 /& 32 3% A £ 45 A1 % 4.00%/4.80%, F] b5
#1+0.74/-0.95pct.

® FHEI

HAVFA A 8] 24/25/26 F)3 4 4] 4 863.34/989.94/1,119.63 1C L., ik
15.52%/14.66%/13.10%, *t/& 8 A 9 B PE 21/18/16 4% (7714 18,049 1¢
), YHeH “EN PR,

o %R

KA BRI, 4555 KRARPRAIE, £ H5s A,

M&: BAIFR

T 4 AR A L 2022A 2023A 2024E 2025E 2026E

% WA (T T ) 127553.96  150560.33  174220.34  198969.55  223868.08
JE N R He (%) 16.53 18.04 15.71 14.21 12.51
Ja 4 A1E(8 F ) 62717.47  74734.07  86334.04 9899420  111963.10
J3 8 % 413 ) 1o (%) 19.55 19.16 15.52 14.66 13.10
ROE(%) 31.76 34.65 32.80 33.28 33.40
HFROK A () 49.93 59.49 68.73 78.80 89.13
W & % (PIE) 28.78 24.15 20.91 18.23 16.12
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GUOYUAN SECURITIES

Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHFE 2 216611.44 225172.52 276373.45 308590.44 348181.97 2T TN 127553.96 150560.33 174220.34 198969.55 223868.08
A 58274.32  69070.14 103137.27 132994.95 165459. 41 B A 10093.47 11867.27 13518.22 15386.96 17291.52
R K 20.94 60. 37 69. 86 79.79 89.77 B AL A o 18495.82  22234.18 26829.93 30561.72 34386. 14
EALY-FIE T 31.82 27.50 32.02 36.56 41.14 X% 3297.72  4648.61  6289.35  7143.01  7992.09
T IR 3 897. 38 34.59 39. 40 44.84 50. 39 40 9012.19  9729.39  9076.88 10704.56 12044.10
A 38824.37  46435.19  52896.60 60208.97 67661.48 AR R 135.19 157.37 153.57 167.46  172.90
HARA T 118562. 61 109544.74 120198.31 115225.33 114879.78 W 4% A -1391.81 -1789.50 -858.28 -1177.91 -1489.52
IR F 37889.39  47527.14  51991.04 55820.20 58667.00 P RAAR K 0.00 0. 00 0. 00 0.00 0. 00
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRIEE NI E 0. 00 3.15 1.45 0.59 1.30
R 19742.62  19909.28  25316.24 29685.34 33452.93 S gcgiet 63.84 34.03 52.04 49.97 45.35
T 7083.18  8572.27  8365.61  8150.95  7931.30 2 LA 87879.52 103708.66 119290.71 136262.87 153547. 41
AR Y AL 11063.59  19045.59  18309.19 17983.90 17282.78 EX T VN 70.85 86.78 75.54 77.72 80. 01
&= EH 254500.83  272699.66 328364.49 364410.64 406848.97 EX T S 248. 88 132.88 278.24  280.21 246. 41
W s 49065.67  48697.61  54018.54 53085.81 55068.53 #1988 87701.49 103662.55 119088.01 136060.38 153381.01
ISR 0. 00 0. 00 0. 00 0. 00 0.00 B3 A 22325.45 26141.08 30030.99 34310.99 38678.82
B A IR B 2408.37  3093.09  3523.39  4010.46  4506.87 #4118 65376.04 77521.48 89057.03 101749.39 114702.20
HAFE A 46657.30  45604.52  50495.15 49075.34 50561. 66 R U EXIT-A 2658.57  2787.40  2722.99  2755.20  2739.09
JEiksh [ 497.08 345. 58 419.97 399.95 398.96 V2 B A 8 4 A1 62717.47  74734.07 86334.04 98994.20 111963.10
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 88098.79 103784.12 120447.82 137639.83 155126. 34
H AR R 497.08 345. 58 419.97 399. 95 398.96 EPS (1) 49.93 59. 49 68.73 78. 80 89. 13
R kAT 49562.74  49043.19  54438.51 53485.76 55467.49
R G 7458.04  7987.90  10710.89 13466.08 16205.18
P A 1256.20  1256.20  1256.20  1256.20  1256.20 i 2022A 2023A 2024E 2025E 2026E
FANR 1374.96  1374.96  1374.96  1374.96  1374.96 AkAEH
@A E 193798.13  211981.94 259529.62 293773.28 331490.74 AN (%) 16.53 18. 04 15.71 14.21 12.51
Ja B AN S LA A  197480.04 215668.57 263215.10 297458.80 335176.30 Ak A (%) 17.56 18.01 15. 02 14.23 12. 68
Rt Al RS 254500.83 272699.66 328364.49 364410.64 406848.97 )3 B B 8) AL (%) 19.55 19.16 15.52 14. 66 13.10
HAE S
AeRER A ERENO) 92.09 92.12 92.24 92.27  92.28
RitEE 2022A 2023A 2024E 2025E 2026E A AIE %) 49.17 49. 64 49.55 49.75 50. 01
Z2EEHAER 36698.60  66593.25  77479.83 99570.60 111561.03 ROE (%) 31.76 34.65 32.80 33.28 33.40
A A 65376.04  77521.48  89057.03 101749.39 114702.20
A 18 e 4K 1611. 08 1864. 97 2015.39  2554.87  3068.45 sk
" 4% A -1391.81  -1789.50 -858.28 -1177.91 -1489.52 FE R E %) 19. 47 17.98 16.58 14. 68 13. 63
#F MK -63.84 -34.03 -52.04  -49.97 -45. 35 % Qe E (%) 0.22 0.12 0. 00 0. 00 0. 00
FEREEH -29126.70 -11667.45 -12819.54 -2950.28 -5307.01 AAE 4,41 4.62 5.12 5.81 6.32
Atz E sk 293.83 697.78 137.28  -555.51 632.26 EAE 3.62 3.67 4.14 4.68 5.09
R EHLER -5536.83  -9724.41  -5426.41 -6140.33 -6340. 48 BERAH
FALE 5306.55  2619.76  6086.74  6143.44  6323.09 BR RS 0. 50 0.57 0.58 0.57 0.58
K I 210.00  7267.91 0.00 0. 00 0. 00 LK K 4 9548.60  3509.52  2597.68  2581.86  2563.86
HARF AR -20.28 163.25 660. 33 3.10 -17.40 Xeg S 3E S 4.57 4.31 4.09 4.08 4.06
FEREHAER -57424.53 -58889.10 -37986.29 -63572.59 -72756.08 AR ()
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROME GRATHE) 49.93 59. 49 68.73 78. 80 89.13
K% 0. 00 0. 00 0. 00 0. 00 0. 00 FIEE AR GRAT ) 29.21 53.01 0.00 0. 00 0. 00
R 0. 00 0. 00 0. 00 0. 00 0. 00 TR GRAIEE) 157.20 171.68  209.53  236.79  266.82
FARNARIE o 0. 00 0.00 0.00 0. 00 0.00 i
AT ALK -57424.53 -58889.10 -37986.29 -63572.59 -72756.08 P/E 28.78 24.15 20. 91 18.23 16.12
& 3 o -26261.85 -2018.55  34067.13 29857.68 32464.46 P/B 9.14 8.37 6.86 6.07 5.38
EV/EBITDA 19. 68 16.71 14. 40 12. 60 11.18

FA R IR : Wind. B IE R 50 B 5

i Sk iR B X 26 0 T R B S 213



@EEiEs

GUOYUAN SECURITIES

IR

(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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