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Fh:
N8 F 2024 4 8 A 13 Bk E KA (2024 FF 45 F A ).
B
o ZFURANLARMEEK, FRILEEZARALER
2024 F EF 5 NS FAF LN 497 LT, FliEK 17.14%; SEH)=2
#4410 0.83 12T, RTH 16.81%; %Mk iz A4 417E 0.69 121,
FllL T 1% 25.84%; #AREA|F A 42.80%, BV 4.25pct. # 7~ 4,
Ry LBEARAAFIILAN 225 e, Bk 58.31%, £A4FH
40.31%; % He s LiBfE A AR I 1.76 1L, BlHIEK 6.90%, £4) %
4 44.95%; FReH L S HLE S IEAN 0.58 12T, BT 16.10%; %
fes LB A LE LN 0.38 10, BT H% 21.43%.
® T BRI, BHF T LITRBRR KR
2024 Ak, ZHMATRBR KA, sHET LEIXRE T AT 264
FIAX. 3 A, BRERERA (7 FRMAREARR ZILAEH), =2
2025 4F, HE3h 100 A L7 s AL B RAT B AT AR EHIEIT, P&
TAGMEIL, BRFW. R, AF RGOS R AREIRFR 2
2030 F, WA FRAURERZAATE 4 A, BRRBEREREZFAA (X
FRANEH T LIRS LA LR FEL), B3 2026
F, ARSI E R BILRMET 60%, AL ITAE @A E & RKT
30%, % A8AL TAE @ % A AIE T E AT 80%.
o RHEGHAEAHN, ¥ EAAERG B 3R ITA
2024 5 1-6 A, »~aH K% MA 6832.84 5 ., &gt 13.73%,
HFEAR 340 &, & R T BBk 35.71%. NS EFHAFET KA
BROAR, #tRIRA, LA LZRAREHK, APOE—ABRSHRK—F H#
BRI S Rak b Bim B K, N TRAFARRMESE R “7 H# 5G+
HRBRAAEHBRARE LR AR, FIAR42% 1485.7 7 1., H Mt
F 2024 T FFx4t. NEFEHLABZ— “F LAFRLFRFSHE” &K
NER, BRINER. Al 5H. FRALL, BEMBEA, 5G. SHE<
2R %, 5BFESZNERTHBNGEHEET R,
® ZAIFMERFER
BH LT R TR RN g AR, N8 TR F WA A
A% %, BHREREFRT LER, KEFERKRZTH ) H. 5F LF¥FF
02, N 8] 2024-2026 F 4978 L AFUN £ 12.18,14.98.18.15
e, AEEEEFERME 2,45, 2.87, 3.29 1z, EPS %4 1.86, 2.18,
2.50 T/RL, 6 PE 4 14.64, 1251, 10.93 /. FEF T LMK
B e 8] b a9 FH SR KM, g CENT TR
o N&RT
FIZF IR B FAT L B R B R A R s AL B BUR LS &
k2 LEEHN, LEERKITHEGRE; THTH. T H T,
A TR A LA AR AR,
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W 45 3o Ao 440 2022
FAMAN (FF L) 755.65
HCNF EE (%) 30.70
Va4 AE (FF ) 198.17
Va4 A0 ) He (%) 34.43
ROE(%) 9.29
Bk s (L) 151
7 & % (PIE) 18.12
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2023

1007.78
33.37
224.96
13.52
9.85
171
15.97

2024E

1218.33
20.89
245.28
9.03
10.05
1.86
14.64

2025E

1498.14
22.97
287.18
17.08
10.82
2.18
12.51

2026E

1815.49
21.18
328.50
14.39
11.35
2.50
10.93
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W TR &
F= Rtk Bl5: BHA Fi & $ii: BAL
2R 2022 2023 2024E 2025E 2026E 25K 2022 2023 2024E 2025E 2026E
RAEE 2217.72 204050  2389.37 2650.15  2939.15 B 755.65 1007.78 1218.33  1498.14  1815.49
Na 508.66 ~ 1020.94  1318.84 143201 1571.36 LI 380.36  544.72  658.09  810.83  983.91
R 273.87 344.86 389.81  467.04  535.30 B AL AL A T A 6.66 8.30 9.87 11.99 14.34
BRI 10.47 10.02 11.55 13.89 16.29 X a4 64.73 95.47 11111 13274  158.86
FAAFIE 2 11.25 13.79 15.53 17.27 19.78 SR 47.38 51.70 58.36 69.81 82.97
B 266.22 272.91 299.23 34177  391.89 K % R 7291  107.73 14553  193.84  249.25
H AR T~ 1147.25 377.97 35441 37816  404.53 4% A -4.83 -16.36 -11.68 -13.74 -15.00
B3 b P 254.90 581.66 44679  438.82  432.86 A BALAR R -1.23 -0.55 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 NRMEE A E 2.79 -2.79 0.00 0.00 0.00
R 34.79 183.50 18596  179.39  168.43 EES s & 2.21 17.01 0.00 0.00 0.00
P73 Ve 15.88 17.65 18.27 19.00 19.79 2 A1 214.82  251.27  267.99 31405  359.35
AR T~ 204.22 380.50 24256 24042 24464 XX I IN 5.08 0.86 5.12 5.47 5.85
# 2 % 247261  2622.16  2836.16 3088.96  3372.02 B E 0.01 0.12 0.21 0.28 0.36
K 337.39 335.26 396.45 43561  476.27 #1988 219.89  252.01 27290  319.24  364.84
FE Ol 0.00 0.00 0.00 0.00 0.00 P AFAL 21.72 27.05 27.62 32.05 36.34
B Ak 3 77.71 105.00 120.96 13711 151.72 #4185 198.17 22496 24528  287.18 32850
HAeE A Bk 259.68 230.25 27549 29850  324.55 Y HIE ARG 0.00 0.00 0.00 0.00 0.00
X Nk 1.96 3.29 0.28 0.32 0.37 15 5 B2 8 4 A1 198.17  224.96 24528  287.18 32850
K 0.00 0.00 0.00 0.00 0.00 EBITDA 217.66 24625  277.23 32312 36854
HAeAER A 7 1.96 3.29 0.28 0.32 0.37 EPS (&) 2.26 1.71 1.86 2.18 2.50
R A 339.34 338.55 396.73 435.93 476.64
Mk 87.68 131.52 13152 13152 13152 2R 2022 2023 2024E 2025E 2026E
FARNAR 1559.99  1534.18  1534.18 1534.18 1534.18 ARKAESH
84S 485.60 631.65 787.47 1001.07  1243.41 B N (%) 30.70 33.37 20.89 22.97 21.18
V2 B A S MR AR AR 2133.27  2283.61 243943 2653.03 2895.38 A A8 (%) 33.59 16.96 6.66 17.19 14.43
R AR 247261  2622.16  2836.16 3088.96  3372.02 )3 B £ 8) % A (%) 34.43 13.52 9.03 17.08 14.39
KA A
ALAER Az £ (%) 49.66 45.95 45.98 45.88 45.80
2t ER 2022 2023 2024E 2025E 2026E A F (%) 26.23 22.32 20.13 19.17 18.09
ZEHEHAER 35.12 247.97 347.13 17897  217.59 ROE(%) 9.29 9.85 10.05 10.82 11.35
A 198.17 224.96 24528  287.18  328.50 ROIC(%) 15.94 23.49 24.57 25.78 26.76
I8 e 7.67 11.34 20.92 22.81 24.19 hde A
" 4% A -4.83 -16.36 -11.68 -13.74 -15.00 = QA E (%) 13.72 12.91 13.99 14.11 14.14
#F MK 2.21 -17.01 0.00 0.00 0.00 QAR R (%) 0.00 0.09 0.07 0.07 0.07
TERLLH -177.43 12.60 6158  -131.89  -130.90 AR 6.57 6.09 6.03 6.08 6.17
B ) 13.75 32.44 154.20 14.60 10.79 E R 5.78 5.27 5.27 5.30 5.35
BEFEHALSR -1014.99 352.04 25.97 -8.86 -10.00 FER A
LS & 116.73 109.31 5.56 6.59 7.63 BR AR 0.46 0.40 0.45 0.51 0.56
KA 902.43  -430.96 0.00 0.00 0.00 K R 4 2.74 2.94 3.01 3.17 3.29
E RS 417 30.40 31.53 -2.27 -2.37 AT R 4 5.19 5.96 5.82 6.28 6.81
HEREHNAER 1367.47 -89.63 -75.21 -56.94 -68.24 FRAIR (L)
FE il -37.00 0.00 0.00 0.00 0.00 BRI B (RATHEE) 1.51 171 1.86 2.18 2.50
K -15.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) 0.27 1.89 2.64 1.36 1.65
£ 3 AR 48 o 21.92 43.84 0.00 0.00 0.00 FRA R (RAHETE) 16.22 17.36 18.55 20.17 22.01
FARNARIG I 1417.05 -25.81 0.00 0.00 0.00 AL R
A% F AL R -19.50  -107.66 -75.21 -56.94 -68.24 PIE 18.12 15.97 14.64 1251 10.93
b m B 387.60 510.38 297.89 11317  139.34 P/B 1.68 1.57 1.47 1.35 1.24
EV/EBITDA 10.34 9.14 8.12 6.97 6.11
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FHH LR EXZE W T RBI S 3/4



@EEiEs

GUOYUAN SECURITIES

IR

(1) N3 rEE X (2) FFdirsg R 3L
EN O AR T AR 484 15% 0 L HH AT LAREILT AR 10% % £
Sk Rk e AR 3 B AR AT 5%5 15%2 1]

L

e

1T b A5 H & AR A 45 2T -10%~10%Z 18]
B»H REAN T AR 2 A A AE AT -5%5 5% 1]

Bl AR HCR LY TR R4 10% A
S RS TARASH 5% E & ATREER AT ERAK 10%)

&E: FBAREAME KA BB A 6 A A P S I (BAT 45K AT R B R As GG Aa st TG AL, P AT % AR IR 300
¥, HAETHREABERK, FETHEEANRE 500 HERAME LK, HTZRE AL ZoRAE (G thiistibizeg)
REMBT H55 BT #5ik4REY), ALsTAT R 45 800 ALk 50 45 8.

AT A

YH AR T EIEFRLBRRETHIERBR T EF NI TARIA G ELBEER), AHBOREEE, R, EREELARE, KA
FAIBRE TR A OHIEA R AL EE, PATEBRETHEZORLIETAE S, KRS FWEAN BT KA RN,&HF 8T
SEAMF R, SRTTEMTEZFTHRE, Fh, HFFY,

JE AR AL F 18 A - 69 35 9

HAE b R A K 69 (278K b 435 TIE) (Z23834000), B LIE AL A R 8] L& P HiE 5 A4k IR T F L 5554
ERRFE L5 RIGPAF R ERITVAK AKX TG ALEGAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T RO ES . ERFRTRERIERLTERM LS5O —F R R KX, HIERN G IERZLTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY 0B ERTON, BRIERMGE, BT FAFRTHTEL, FEIERT RS,
FEE P R EITH .

ey L

AfREG B TIEFRDAHRNE] QAT RA CANE") AFEARERERA (73, F&, RITREHIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . &5 ETIERAING S GBI AEAT F =75 by K Z AL, N di% e akhiy
REZFTHARE AWK ZTA R 5T ARETH R E TIER G K EARES G ERIARE Z T IMZE PRGN, BOTE
ABAR IR RA LR S BAMRE ZH A E P BAE A ARE RIRERL G ARG A2 EESEFRRRET T E, AREL
AFANGNAATENDAFTRE, BANS) RRIEZFE LG EMAMRTEN, KREMENE L, T4, oA, TR AN
PRELFEPELFZA, HAEER S A h B I FIE R R AR G R R BT A RS PTG 00 IE R R AT AR
M. MERBRTENTRRESN . AR, ANETREEAREMETH., TLRBEMNR—HGRE, ARAENEP S
FEAREGETELRERAGHSARFTRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, KNRILIE X
BRAUA T A &3 A AR5 P PTAR 2] 69 8] PT RAT 09 IE 5k T S AT R Gy, 17T Ak A 3% e 8] 4R A% R 4 B4R AT L 5 FR & S AR IR 5,
LEEZHERFTREAREFPHELEENEETS B R

R A K

ARERAREE P AT L AT REGEF T, P TA AEHREMARE. A3 KR[ENEG AT, 1278 3R
NIRRT R T A M A 7 AR B AT R IEARIE, AN S RARAREAE R ARE M T A EE TS, AREMAVE B TIE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 5205 K0 RLHTKFFHELHFT.
M ak: www.gyzg.com.cn
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