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GUOYUAN SECURITIES

RABNER, HEREREHHE
—ZHF R 2024 F R EIE

S A 5 (603345) 2 8] BRI L

REE X

o ¥

N BN 2024 £ P 4R, 2024HL, S EILE L 75.44 1Lt (+9.42%), )3
#% 4] 8.03 12 (+9.17%), 1edF)a& 4 4] 7.72 e (+11.11%). 24Q2 ¥
& NS EIME BN 37.89 1ot (+2.31%), VaH44] 3.64 1 (-2.51%),
FedE )34 A) 3.52 12T (+0.79%) 0 2 8) BT Wik K A4 4 4) 1.38 T (AHL),
2024 % 1-6 AEFEMEZit @I 058 12, »3) 2024H1 Ritpafh
57.50%.

e RARMBRSIMEK, XA, BAHRE KM

1) H1RAFH LS RMAE, Fb+21.86%. 2024H1, 3] R AAH LS,
BRAFEFEFSR, RABDAF R, RI TR, KARE, L LSFMEASHH
38.33,22.08.12.91.1.90.0.002.0.21 1z 7., Fl tt+21.86%. +0.40%. +1.37%.
-27.08%. -94.48%. +69.03%, 24Q2 A< A% %] F] tb+13.60%. -7.08%. -1.44%.
-23.77%. -99.61%. +108.20%; KRB EMANTHF I EH T AL ZFEELS
W4, HAb I SN £ B A R SN BOR AR TN

2) BB EIG KA, BE, BIMMBEARERE K, 2024H1, A5 EE.
e, fdr, Rk, £d. Bk, B, ESPRZIEAS A A 32.93. 10.84.
9.36. 6.40. 6.28. 4.13., 4.82. 0.68 1z, FH+10.82%. +7.11%. -1.98%.
+8.12%. +13.28%. +8.43%. +27.04%. +37.34%, 24Q2 J& A\ % % F] 1t +3.28%.
-2.70%. -3.28%. -2.99%. +9.84%. -4.08%. +33.51%. +7.69%.

3) A EEAAME, MEEEHRIE, 2024H1, NILHH. AL, FEA
. wE. HEEEHMASH A 61.13, 4.31, 5.18, 1.54, 3.27 1z, Rk
+12.42%. -3.03%. -15.27%. +7.28%. +27.32%), 24Q2 Jx \ %" %] F] tt.+3.94%.
+4.49%. -25.37%. -37.27%. +43.26%.

® H1EAERH 1.81pct, TEF ME, BUFANBIEHYh Q2 A%
1) = &Mk, A FERI, 2024H1, N 8] L4 % % 23.91%, F Hb+1.81pct,
24Q2 £.A1% K 21.29%, Flrb+1.44pct, A4 FRA K 8 FHEA 69k A AH R
SN b BB S, 24HL 3R A AF R e, A KA S, R AR AR B2 AF
S %1% 29.91%. 12.01%. 25.53%.

2) R RAE. BURANEIR 0 Q2 AL E, 2024H1, /NS aE4 R E A
10.64%, FIb-0.02pct, & F% 2% A% F rL+0.73pct, 13 FBALIR & Mk
AR HE+0.22pct, B Ak ShAX AL N EB-0.28pct. AT AF ALK N ] EE+0.37pct;;
FIEERERI L 2H TR IATF R, ZRABER K L&A 2SR FKIR
MK, BN 2 2H T BIFANIR Y « 24Q2 31284 F1F 5 9.61%,
Fltb-0.48pct, £ & o TH % A F 3 (Flb+1.11pct). T LIMEAR Y (F
Ak S NN E6-0.53pct) . BT i34t 5 %R

& BFHEN

FANFF 2024, 2025, 2026 5/ 8] )3 84 #1541 4 16.33. 18.78. 20.96 1¢
T, B3, 10.51%. 14.99%. 11.57%, *t2 8 A 20 B PE % %% 13, 12.
10 4% ({4 216 ML), #4# “FEN” H4,

® MR

BB R E ., BN ERR IS, BRI,

M&: BAFN

W 4 Ao An A4 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 12182.66 14045.23 15628.68 17350.07 19210.64
W B EE (%) 31.39 15.29 11.27 11.01 10.72
)2 £ 4 ) (8 7 ) 1101.03 1478.07 1633.47 1878.33 2095.62
)2 £ % ) F) Ho (%) 61.37 34.24 10.51 14.99 11.57
ROE(%) 9.43 11.70 12.29 12.69 12.76
H RO A () 3.75 5.04 557 6.40 7.15
& % (P/E) 19.62 14.61 13.22 11.50 10.31
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Lo TS
¥ 2k $45:H A
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 10292.16  10426.34  10831.70 12127.26 13714.62 2T TN 12182.66 14045.23 15628.68 17350.07 19210. 64
A 5504.02  4975.46  5156.31  5947.12  6981.37 B A 9507.72 10785.44 11857.63 13118.82 14488.14
R K 736. 76 569. 36 801. 75 890.06  985.51 B AL A o 90.14  101.73 117.22 130.13 144. 08
EALY-FIE T 26. 06 20. 58 32.86 34.42 40. 34 FLE A 873.00  925.75 1015.86  1127.75  1248.69
T IR 3 79.28 70. 63 151. 68 167.82 175. 31 g4 8 341.74  384.80  547.00  576.02  633.95
A 3136.84  3566.70  3899.97  4302.97  4752.11 ARG R 93.33 94. 47 118. 02 120.85 125.48
HARA T 809. 21 1223. 61 789. 13 784. 87 779.99 4% R -75.42  -90.45  -90.39  -100.37 -117.51
B h I 5850.56 ~ 6874.08  7373.38  7980.05  8482.62 P BALAR R -46.05  -65.35  -61.21 -63.05  -65.57
KA 9.50 15.10 9.70 10.32 11.88 NRIEE NI E 2.32 8.24 2.12 2.05 1.96
(e 3343.22  4059.62  5586.35  6197.66  6691.51 S gcgiet 7.73 20.97 17.85 18.03 18.36
T 702. 94 682.73 717.02 729.33 741, 64 B LA 1340.10  1866.01  2057.50  2370.04  2671.97
AR Y AL 1794.90  2116.64  1060.32  1042.74  1037.59 ELZ T ON 92.72 82.37 96. 64 106. 30 116.93
&= EH 16142.71  17300.43  18205.09 20107.31 22197.24 B E 6.01 12.17 10.48 11.35 13.24
W 3862.75 4006. 06 4171.62  4481.44  4856.93 #1198 & 5 1426.81  1936.21  2143.66  2465.00  2775.66
ISR 489. 00 325.36 244.22 250. 15 264.33 B3 A 309. 31 435.05  484.47  557.09  646.73
AR K 1431.20  1634.69  2113.03  2335.15  2578.89 #4118 1117.50  1501.16  1659.19  1907.91  2128.93
H MR fi b 1942.56  2046.01 1814.38  1896.14  2013.71 R U EXIT-A 16. 47 23.09 25.72 29.58 33. 31
ekl A 380.95 393.78 447.23 502.06  549.56 V2 B A 8 4 A1 1101.03  1478.07  1633.47  1878.33  2095. 62
KA 2.27 1.46 1.46 1.46 1.46 EBITDA 1618.24  2199.17  2428.07  2863.04  3245.01
H AR R 378. 69 392.32 445.77 500. 60 548. 09 EPS () 3.75 5.04 5.57 6. 40 7.15
R A 4243. 71 4399.84  4618.85  4983.50  5406.48
OF 3338 219.72 272.56 298. 28 327.86 361.17
P A 293.29 293.29 293.29 293.29 293.29 i 2022A 2023A 2024E 2025E 2026E
FANR 8023.97  8043.04  8005.61  8005.61  8005. 61 ARKEEH
@A E 3410.74  4336.83  5044.96  6552.95  8186. 60 B AN (%) 31.39 15.29 11.27 11.01 10.72
)3 B AN S AL AR A 11679.28  12628.02  13287.95 14795.94  16429.59 A A8 (%) 55.76 39.24 10. 26 15.19 12.74
Rt Al RS 16142.71  17300.43  18205.09 20107.31 22197.24 )3 B B 8) A i (%) 61.37 34.24 10.51 14.99 11.57
HAE S
AeRER A ESE YO 21.96 23.21 24.13 24.39 24.58
SHEE 2022A 2023A 2024E 2025E 2026E A % (%) 9.04 10.52 10.45 10.83 10.91
2EEHALER 1407. 23 1955. 65 1735.40  2232.54  2531.24 ROE(%) 9.43 11.70 12.29 12. 69 12.76
A 1117.50  1501.16  1659.19  1907.91  2128.93 ROIC(%) 14.41 17.12 17.45 18.42 19.08
A8 e 4 353.56 423. 61 460.96 593. 37 690. 55 B A
w435 A ~75.42 -90. 45 -90.39  -100.37  -117.51 F QAT E(%) 26.29 25.43 25.37 24.78 24.36
#F MK -7.73 -20.97 -17.85 -18.03 -18.36 % 0 e E (%) 11. 69 7.49 5.45 5.14 5.00
BEFEED -134. 49 -69.71 -88.51  -208.55  -233.24 AR 2.66 2.60 2. 60 2.71 2.82
Atz E sk 153.81 212.01 -188. 00 58. 21 80. 86 # Ak 1.84 1.70 1. 66 1.75 1.85
R EHLER -4795.14 217. 41 -587.58 -1176.17 —1166.93 Bz S
FALE 1073.07  1444. 46 922.53  1159.10  1159.10 BR RS 0.98 0.84 0.88 0.91 0.91
K 2927.37  -1638.08 -5.40 0. 62 1.56 MR 3K B 4 18.38 20.07 22.06 20.51 20. 49
H AT LR -794. 69 23.79 329.55 -16.45 -6.27 AT TR 3K B 4 6. 69 7.04 6.33 5.90 5.90
FREHAER 5421.38  -705.39  -966.98  -265.56  -330.06 HRARHR ()
R ir E 232.66  -163.63 -81.15 5.93 14.18 HRAC R (R AT 3.75 5.04 5.57 6. 40 7.15
K -138.84 -0. 80 0. 00 0. 00 0. 00 N2 LA R (AT HE) 4.80 6. 67 5.92 7. 61 8. 63
R 48.87 0. 00 0. 00 0. 00 0. 00 FRA T (R AT 39.82 43.06 45.31 50. 45 56. 02
FARNARIE o 5604. 05 19.07 -37.43 0. 00 0.00 i
AT ALK -325.37  -560.02  -848.40  -271.49  -344.24 PIE 19. 62 14. 61 13.22 11.50 10.31
LA 34 o B 2033.28  1469.54 180.84  790.81  1034.25 P/B 1.85 1.71 1.63 1.46 1.31
EV/EBITDA 9.95 7.32 6. 63 5.63 4.96

FHRR: Wind, 1find, B LiEFAF 578
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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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