N BB E R R s, At S M E

et
BEWLE, §AMHEHK

A% 2024 4 WP

A5% (603369) 4 &) SIFIRE

o F

AN BN 2024 F P AR, 24HL, NS SFRILEEIK 73.05 12 (+22.35%),
J2 &4 A 24.61 12 (+20.08%). 24Q2, & FIEFIL 26.34 1L

(+21.52%), V2#&4 4] 9.29 1. (+16.86%) .

o HFMHEaALxRZIMHEK, SEBMAREK

D FAEXRULEZRIIAIS K, 24H1, N34 A+E£14 A £/A £/B £/C.
D £ » A 5 3 & N 46.54/22.16/2.58/0.82/0.44 1z & , B K
+21.91%/+26.05%/+14.32%/-2.32%/-8.14%, #FH & LA L= ZIMHAN &
L5 94.67%, FlH+0.76pct. 24Q2, /&) 4F A+E/4F A £ILN
S H A 16.82/8.10 12T, R H+21.07%/+25.30%, B4t b £k 404
AN E 95.51%, F]t+0.83pct.

2) BRI BEIEK, 24H1, N EZRE/BFTRE/FE KRG KX
133 K X /7% K K /4 Mg N 12.81/19.05/8.18/11.19/8.05/7.31/5.99 1L
T, FEl3EK 21.34%/16.62%/22.12%/32.91%/22.62%/13.98%/36.39%.
24Q2, MAMBAZEBRAARIAFIEZKRE, 5 A F LKA
6.42/4.97/4.38 1z 7T, 3k 14.07%/32.54%/19.47%.

) MAEHEAT, BHALHHLEHEA, 24HL, 2 3] Sk KA 4K R H 52 I
A 71.63/0.95 124, FlH+22.13/+30.51%. 24Q2 K, N Z4AHKEH
1050 &, % L& E K3 31 K,

o ZAgeHAKFAAE, Bk RAELRL

1) 24H1 BRl % AET A, LA F DR TIT. BRKEANAMET R
BN E R T @R Al E . 24HL, 2 8] BN E A F LN
241 F 5 % H 33.70%/73.79%, [ +b-0.63/-0.69pct. 24H1, 3] 45 /% 12
R B 4% L 55 %) A 13.47%12.82%/0.32%/-1.10%, ) Hb-1.44/+0.09/-
0.01/40.37pct; #ZF A A/ NAME T E & EMALET A 0.20%/-
0.36%, F]+-0.60/-0.42pct.

2) 24Q2 A& )i T AT, EAERFAE, 24Q2, N8 BMNE A E)E
WNEA)E 55 R 35.27%/73.02%, F) rb-1.40/+0.15pct. 24Q2 &) 45 &
1% 32 IAF R I 4% B £ 5 A A 12.23%/3.94%/0.48%/-1.69% , R k-
0.91/+0.07/+0.01/+0.37pct; HFHLH /D AMAA T sl s b LA T -
0.17%/-1.34%, FR)+t-1.53/-1.51pct,

o FHEI

KAV N 8] 24/25/26 )3 B4 A A 38.24/46.33/56.04 1L, ¥k
21.94%/21.16%/20.96%, *t & 8 F 20 B PE 14/11/9 4& (14 517 1),
B CENT R,

o N&RT

HRFEEFREIRNE, AR e, BBz,
Mk ZAFM

W 4 5 4B Fo 454 2022A 2023A 2024E 2025E 2026E

AN (E T ) 7888.03 10100.38 12385.69 15066.16 18130.41
HCN ) HE (%) 23.09 28.05 22.63 21.64 20.34
Va4 )i (8 H ) 2502.79 3136.04 3824.10 4633.17 5604.47
)2 £ % ) F) Ho (%) 23.34 25.30 21.94 21.16 20.96
ROE(%) 22.62 23.60 24.10 24.23 24.31
H RO A () 2.00 2.50 3.05 3.69 4.47
& % (P/E) 20.66 16.49 13.52 11.16 9.22
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Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 11662.42  12913.95  14888.91 16815.78 19791.37 2T TN 7888.03 10100.38 12385.69 15066.16 18130.41
A 5381.27  6457.26  8005.69  9882.81 12529.36 L3N 1845.48  2187.17  2615.35  3149.25  3767.58
B 46.72 48.54 70. 49 82.39 96. 51 B AL A o 1277.41  1497.32  1907.40  2368.40  2850.10
EALY-FIE T 29.32 46.65 61.76 74.51 97.09 FLE A 1390.08  2097.32  2446.17  2943.93  3522.74
FAAF IR K 5.24 9.03 9. 11 11.98 13.73 g4 8 322.94  427.76  517.72 626.75 757.85
A 3909.66  4996.08  4637.02  4856.77  5274.99 R e A 37.58 42.96 44.05 47.31 48.89
HARA T 2290.20  1356.40  2104.85  1907.32  1779.69 4% R -100.03  -183.14  -51.65 -66.52  -94.81
IR F 6521.29  8716.70  10060.55 11210.51  12359.29 P BALAR R 0. 00 0. 00 0. 00 0. 00 0. 00
KA 28. 81 41.42 32.25 36. 11 40. 82 NRIEE NI E 84.00 17.16 50. 58 33.87 42.23
B & 7~ 1218.94  1253.93  4631.69  6546.66  7964.09 S gcgiet 122.19 109. 37 115.78 112.58 114.18
T 342. 68 408. 59 476.63 571.20 643. 04 B LA 3341.39  4178.80  5089.62  6163.91  7453.41
AR Y AL 4930.86  7012.76  4919.98  4056.54  3711.34 ELZ T ON 2.17 4.37 3. 68 3.41 3.82
&= EH 18183.71  21630.65  24949.46 28026.29  32150.66 B E 15.87 21.30 18.19 18.45 19.31
W 6940. 70 8142. 49 8905.71  8718.01  8905.10 #1198 & 5 3327.69  4161.87  5075.12  6148.86  7437.91
48 H 4 3k 600. 00 900.00  1855.34  1200.45  1100.00 B3 A 824.90 1025.82  1251.02  1515.69  1833.45
AR 811.25 846.57  1146.31  1378.11  1646.06 %A1 2502.79  3136.04  3824.10  4633.17  5604.47
H MR fi b 5529.45  6395.91 5904.06  6139.45  6159.04 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 178.28 201. 34 178.52 188. 27 190. 83 V2 B A 8 4 A1 2502.79  3136.04  3824.10  4633.17  5604.47
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 3383.86  4144.66  5342.47  6691.13  8173.33
H AR R 178.28 201. 34 178.52 188.27 190. 83 EPS (1) 2.00 2.50 3.05 3. 69 4.47
R kAT 7118.98  8343.83  9084.23  8906.29  9095.92
E 35381 0.00 0.00 0. 00 0.00 0. 00
A 1254.50  1254.50  1254.50  1254.50  1254.50 i 2022A 2023A 2024E 2025E 2026E
AR MR 718. 69 727.37 727.37 727.37 727.37 ARKEEH
@A E 9506.25  11732.12  14301.72 17558.21 21494.74 B AN (%) 23.09 28.05 22. 63 21. 64 20. 34
)3 B AN S AL AR A 11064.73  13286.82  15865.23 19120.01 23054.74 A A8 (%) 23.19 25. 06 21.80 21.11 20. 92
Rt Al RS 18183.71  21630.65  24949.46 28026.29  32150.66 )3 B B 8) 4 A (%) 23.34 25. 30 21.94 21.16 20. 96
H Ak A
AERER A ERENO) 76. 60 78.35  78.88  79.10  79.22
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 31.73 31.05 30. 88 30.75 30. 91
Z2EENRLER 2779.75 2800. 32 4318.18  5215.19  5950. 39 ROE (%) 22. 62 23. 60 24.10 24.23 24.31
A 2502.79  3136.04  3824.10  4633.17  5604.47
A 18 e 4K 142.50 149. 00 304.50 593.75 814.73 sk
" 4% A -100.03  -183.14 -51.65 -66.52 -94. 81 FE R E %) 39.15 38.57 36. 41 31.78 28.29
#F MK -122.19  -109.37  -115.78  -112.58  -114.18 % Qe E (%) 8.43 10.79 20. 42 13.48 12.09
FEFELH 557.10  —266.49 333. 31 130.45  -119.00 AR 1.68 1.59 1.67 1.93 2.22
HibzE e -200. 41 74.27 23.70 36.92  -140.82 # Ak 1.12 0.97 1.15 1.37 1.63
B EHRER -1121.14  -1197.67 -2542.55 -1371.32 -1628.46 Bz S
TALH 1147. 01 2194.37 1811.71  1565.07  1751.89 BR AR 0.48 0.51 0.53 0.57 0. 60
K 194.86  -859.89 49.42 44.03 71.09 MR 3K B 4 164. 62 193.24 189. 54 179. 54 184. 60
E RS 220.72 136. 81 -681. 41 237.78 194.52 RLAT K 3K JE 4% % 2.96 2.64 2.62 2.50 2.49
FEREHAER -144.38  -623.50  -227.20 -1966.75 -—1675.38 HRARHR ()
R ir E 600. 00 300. 00 955.34  -654.89  —100.45 R GRATH) 2.00 2.50 3.05 3. 69 4.47
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 2.22 2.23 0. 00 0. 00 0. 00
R 0. 00 0. 00 0. 00 0. 00 0. 00 A GRATHT) 8.82 10.59 12.65 15. 24 18.38
AN ARIG Ao 1.94 8.69 0.00 0. 00 0.00 i
HAE AR -746.32 93219  -1182.54 -1311.86 -1574.93 P/E 20. 66 16. 49 13.52 11.16 9.22
LA 34 o 3R 1514. 37 979.17 1548.43  1877.12  2646.55 P/B 4.67 3.89 3.26 2.70 2.24
EV/EBITDA 12. 49 10.19 7.91 6.31 5.17
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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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