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GUOYUAN SECURITIES

HEMNIR, LHREFRNL
——F KRB 2024 4 KT

£ K %8 (600132) 2 8] &R RE

o F{

N BN 2024 SR AR 24HL, NS EHLEE X 88.61 10 (+4.18%), =24
##)9.01 12 (+4.19%), F=dF)a#44) 8.88 12T (+3.91%). 24Q2, /3]
SEALE BN 45.68 1L (+1.54%), V3& %4 4.49 1T (-5.99%), f=dF)a&
%4 4.42 127t (-6.58%).

& —FRIAREBEWHEK, MEWMKLR

1) S FEBANERILFAL, TR, BFFEBRARRIEK, 24H1, » 3]s,
TR BFRIFEIMNSF A 52.63, 31.74, 1.86 1T, FlH+2.82%. +4.37%.
+11.45%, ZHA AN A 61.03%, Flrb-0.44pct. 24Q2, A8 &ts, £
W BFEIBEMENNF A 26,92, 16.54, 1.00 12T, FE-1.90%. +5.12%.
+10.65%), &A5"EIEIAN EIL A 60.54%, Frb-1.71pcte =& &N SAANIG ik
K, TERRBETLEF AL ELFFHRFZRAREZFRAE A,

2) FEREHEEEK, HMEEMAT, 24HL, N ELARIHH S 178.38 F
4, R+3.30%, FHEHN 4.83 T/, F+0.25%. 24Q2, /»\ &) 5% %
AN 91.7 7 F4F, F+1.53%, “F¥HEH 4.85 T/, F-0.66%.

3) HREREKAL. 24HL, N HILK, PR, G RIEASAH 2552, 35.57,
25.15 127, BH+1.47%. +2.85%. +6.83%. 24Q2, N & HILK, FX, &
EAL AN H1H 13.92, 17.48, 13.06 1z, FH+0.05%. -1.16%. +4.62%.
4) PEBNAE, Z2HBLEMESMHIL, 24H1, N3 MK EHIN 86.06 1
T, BH+3.59%; 24Q2, AL 44.36 1T, FH+0.88%, 24H1 K/ 8)
ZAKT 4 29088 K, BR—F K 4¥A 19 R (¥ 209 £. A 159 £).

0 _—_FELAER, BFHESHMNENETH

D EFFEMEDREA, BHEEAHERB ILET.24HL, 2N 8] £ A FH 49.22%,
Bl rb+0.74pct, LAV FRA 2 H T RAMFNAERLTIT; BE % A ER LR
R0 T, BEAFELLFRREF, A 10.17%. 24HL, NS 4E. T,
AR W5t B &4 51 A 15.23%. 3.04%. 0.13%. -0.18%, F)t+0.70. -0.13.
+0.00. +0.17pct, A EF R E I 2R - ERTHHE ABNE R R, 23
VI ABE SN TR F, 24H1 4 10.14%, [Ft-0.18pct.

2) —EFEAFE, FAEDRTIT. 24Q2, N EAFE, FHEEFEHH A
50.45%. 9.84%, F]t-1.00%. -0.78%. 24Q2, /8] 4] # A g L4T,
R, SR BFE . W4 % A ER +1.27. -0.27, -0.06. +0.19pct £ 17.20%.
2.95%. 0.15%. -0.17%; " # M AR5 EAANZ R i-1.02pct £ 9.87%.
& BFHEN

FAVF T 2 8] 2024/2025/2026 F 3 #4105 %] A 14.05/15.00/15.96 12 7,
3% 5.08%/6.82%/6.39%, & 8 A 14 H PE 21/20/18 4 ({4 294 1),
%l LN IR,

® MR

HEFFERANAE, KEDHERATBRNE., RexL %,

M&: BAFN

W 4 5 A A48 2022A 2023A 2024E 2025E 2026E

B LAN(EF L) 14039.04 14814.84 15451.82 16139.22 16835.40
PN B (%) 7.01 5.53 4.30 4.45 4.31
)3 # 4 FLE (B 7 ) 1263.62 1336.60 1404.55 1500.29 1596.09
)3 £ 4 1  F) b (%) 8.35 5.78 5.08 6.82 6.39
ROE(%) 61.45 62.45 64.10 65.21 66.19
H RO A () 2.61 2.76 2.90 3.10 3.30
1 2 % (P/E) 23.23 21.96 20.90 19.56 18.39
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GUOYUAN SECURITIES

Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 5804.04  5464. 61 5632.23  6065.98  6439.17 2T TN 14039.04 14814.84 15451.82 16139.22 16835. 40
A 3397.88  2712.72  3039.15  3440.61  3773.26 L3N 6952.43  7533.98  7813.05  8106.38  8437.92
B 65.51 64. 63 71. 31 71. 61 74.82 B AL A o 920.86  957.55  1005.91  1057.12  1111.14
EALY-FIE T 17. 62 23.99 24.53 23.82 24.86 FLE A 2326.22  2532.62  2719.52  2811.45  2853.60
FAAF IR K 43.19 41.83 56.29 48. 64 53.97 g4 8 534.57  494.67  465.10 524.52  538.73
A 2166.48  2100.35  2287.13  2319.79  2342.70 R e A 110.75 26.23 25.32 26.33 27.39
HARA T 113.36 521.08 153.81 161.50 169. 58 4% R -56.10  -60. 31 -58.23 -66. 01 -73.87
IR F 6693.55 692231 6680.35  6269.00  5944. 44 P BALAR R -81.39  -100.84  -48.81 -47.98  -45.22
KA 296. 60 140. 61 225.84 221.02 195. 82 NRIEE NI E 0. 00 0.20 0. 00 0. 00 0. 00
(e 3680.69  3673.99  3638.92  3615.19  3611.57 S gcgiet 67.95 66. 58 68.97 75.75 79.54
T 685.17 677.05 651.15 622. 51 580. 56 B LA 3298.97  3352.79  3571.35  3783.96  4043.36
AR Y AL 2031.09  2430.65  2164.45  1810.28  1556.48 ELZ T ON 7.15 28.77 28.77 28.77 28.77
&= EH 12497.58  12386.91  12312.58 12334.98  12383.61 B E 7.34 5. 88 5.88 5.88 5.88
W 8311.22 8181.74 7999.26  7907.00  7835.87 #1198 & 5 3298.78  3375.69  3594.24  3806.86  4066.26
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 711.85 664. 12 718.85 761.37 813.25
AR 2497.67  2607.63  2656.44  2675.10  2700.13 %A1 2586.93  2711.57  2875.40  3045.48  3253.01
H MR fi b 5813.55  5574.11 5342.82  5231.90  5135.74 R U EXIT-A 1323.31  1374.97  1470.85  1545.19  1656.91
ekl A 563. 30 553. 02 595. 44 585. 07 577.84 V2 B A 8 4 A1 1263.62  1336.60  1404.55  1500.29  1596.09
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 3715.66 ~ 3770.06  4041.49  4272.13  4556.26
H AR R 563. 30 553. 02 595. 44 585. 07 577.84 EPS (1) 2. 61 2.76 2.90 3.10 3.30
R kAT 8874.52  8734.76  8594.70  8492.07  8413.72
OF 3338 1566.89  1511.95  1526.66  1542.11  1558.68
A 483.97 483.97 483.97 483.97 483.97 i 2022A 2023A 2024E 2025E 2026E
FANR 7.73 16.02 16.02 16.02 16.02 ARKEEH
@A E 1578.02  1656.29  1705.72  1815.51  1926.31 B AN (%) 7.01 5.53 4.30 4.45 4.31
)3 B AN S AL AR A 2056.18  2140.20  2191.22  2300.80  2411.22 A A8 (%) 11.92 1.63 6.52 5.95 6.86
Rt Al RS 12497.58  12386.91  12312.58 12334.98  12383.61 )3 B B 8) 4 A (%) 8.35 5.78 5.08 6.82 6.39
H Ak A
AERER A ERENO) 50.48  49.15  49.44  49.77  49.88
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 9.00 9.02 9.09 9.30 9.48
Z2EEHAER 3752.65  3096.95  3021.52  3379.04  3621.36 ROE (%) 61.45 62.45 64.10 65.21 66.19
A 2586.93  2711.57  2875.40  3045.48  3253.01
A 18 e 4K 472. 80 477.58 528.37 554.18 586. 77 sk
" 4% A -56.10 -60. 31 -58.23 -66.01 -73.87 FE R E %) 71.01 70.52 69. 80 68.85 67.94
#F MK -67.95 -66. 58 -68.97 -75.75 -79.54 % Qe E (%) 0.27 0. 49 0.34 0.38 0. 41
FEFELH 326.90  -196.09  -389.61  -137.13  -120.91 AR 0.70 0. 67 0.70 0.77 0.82
Lz FAL K 490. 07 230. 78 134.56 58.26 55.90 # Ak 0.37 0.34 0.34 0. 40 0. 44
B EHRER -388.09  -1050.98 69.16  -125.55  -239.22 Bz S
FALE 912.82 919. 40 46. 60 275.19 425.77 BR RS 1.17 1.19 1.25 1.31 1.36
KA -512. 41 356. 06 283.32  -104.32  -124.89 2K 3K JE) 4 156. 88 213.34 215.23 214.77 217.26
H AT LR 12.32 224. 49 399. 09 45.32 61. 66 AT TR 3K B 4 2.95 2.95 2.97 3.04 3.14
FEFXEARER -2133.49  -2742.70  -2764.25 -2852.02 -3049.49 FR AR (L)
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROC S RATIET) 2. 61 2.76 2.90 3.10 3.30
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 7.75 6.40 0. 00 0. 00 0. 00
R 0. 00 0. 00 0. 00 0. 00 0.00 A GRATHT) 4.25 4.42 4.53 4.75 4.98
AN ARIG Ao 5.65 8.29 0.00 0. 00 0.00 i
AT ALK -2139.14  -2751.00 -2764.25 -2852.02 -3049.49 P/E 23.23 21.96 20. 90 19.56 18.39
LA 34 o 3R 1231.08  -696.73 326. 43 401. 46 332. 64 P/B 14.28 13.72 13.40 12.76 12.17
EV/EBITDA 7.42 7.32 6.82 6. 46 6.05
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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

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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