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24Q2 kA TR KHKLE, Z2REAHHFHTE L
—— % £ £(300896)2024 ¥ I8 & iF

% % % (300896) . 8] HiFHRE

F4:

o8] KA 2024 FFF F AR .

BPE:

® 24Q2 keHpMEALE, BARABRESE

2024H1 &) R A 7E kLN 16.57 12, Bk 13.53%, 52I )28 %4
H11.21 127, Rk 16.35%, 54wk )a#4 4109 10.89 2T, Rk
MK 16.58%. ZAVAE 7 7 d, 2024H1 £.4]F K4 94.91%, B b 4 0.5pct,
# )% H 67.68%, FlHuizst 1.82pct. % M 3%k A, 2024H1 /8 454E 3 A
%5 8.52%, FWTM& 1.67pct, &% MEH 4.09%, R T 1.4pct,
R % R EHR 7.59%, B4R 0.44pct. £ Q2 /3] 52 3E ki N 8.49 12
7, Bl K 2.35%, 5= I35 F 3] 4 411 5.93 12T, Fl 3K 8.03%,
¥R IR QL A P4

o —FEFZARTHEZRERAMKYE, AFERRERRENENZM
RN

S ESERE, 24HL ik kS EIIKAN 9.76 1L, FlHiEK 11.65%, £
#% 93.98%, R T 1.12pct; #M £~ S5 IIN 6.49 12T, Flrbig
K 14.57%, £4]% 97.98%, Fltigie 0.6pct. #ik £AL S =5 “OHIR7,
BER RIS F & A RAET HR B THEF M ELE TGy
INFT, TR T RAFeg o ik ah, NS H 4T A7 e E &, BT £ 7Y F 5
HEe i Sl A, HRA P SZAE K. 23 F AT AR ZRIXAEE X,
54 E Jeisys £F 24X, ¥ MK E R T R LA B Kk LAY
FLEME Density A= Linearz 51 N E A ; AL /R il F & £ 4 %] 254 TR
3], MANMKIRE ORI 24HL N8 E T4 L £ 4], A TMA B
K7 RKIB, —R WAL LEEAATF F 5. RE 24HL N 3)ESHA A R
AEFFE . AR REFNCHENEMPRG B, AllEEHR TR | B
KX, NIRRT EE, EABLEF@YRE, ALHIAA F R
Sl OB ETE, AN LS THEELE,

o #FENEAAMM
NEAARBRNEELEFERIR AL —, EANFREFELSF T LA, &K
M+ 2024-2026 SF/ 8] %2 S EPS % 7.77/10.04/12.27 ., PE 19/15/12x,
I LN IR,

o MN&RT

PR RE G R, BRI

M&: BAWN

W 4 4 Ao s 4L 2022A 2023A 2024E 2025E 2026E

# WA (F F ) 1938.84 2869.35 3513.89 4551.64 5584.33
BN R He (%) 33.91 47.99 22.46 29.53 22.69
Ja & 4 5 (8 7 ) 1263.56 1858.48 2352.38 3041.59 3716.16
y3 £ 4 F1H F] pb (%) 31.90 47.08 26.58 29.30 22.18
ROE(%) 21.61 29.28 27.37 28.28 27.76
F A () 4.17 6.14 7.77 10.04 12.27
" % % (PIE) 35.46 24.11 19.05 14.73 12.06

FHAFR R . Wind, B E A 5T
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A AKAE
52 B #& &% AKM (L): 453.1/155.16

ARREmR (A7 R):  208.46
ARRERA (BAMKR): 30244
REFA (B L): 34202.73
BT (B A): 49620.95

itk —F RN AR

%
7% k\‘\m

-20%
-34%

-48% —
8/22 11/21 2/20 5/21 8/20
EEE — 7 1R300

FH &R : Wind

£ R

(B AAEH A 85 5-% £ % (603983) 2023 SFF4R &
W 23 FEKAAGEZM, FRAHET L)
2024.03.21

R4
DA 4

Pk iE 4 %5 S0020516080001

LAY 021-51097188-1866
R A lidian@gyzq.com.cn
RAEA BAEE

LAY 021-51097188-1866
1) xuzitong@gyzg.com.cn

W5l Bk B L2 )G 09 ST B



®

&l 5T 3E 35

GUOYUAN SECURITIES

Lo TS
¥ 2k P mF T FiE A
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RAEE 4133.73  4251.30  6837.76  8956.43 11602.71 B 1938.84  2869.35  3513.89  4551.64  5584.33
N 3139.59  2433.85  5231.00  7237.83  9782.13 Bk A 99. 91 140. 77 175.69  227.58  279.22
B 127.76 206. 07 232. 63 309. 61 380. 00 B AL A o 9.50 15.37 18.29 23.92 29.25
BN FIE 4.60 12.03 14.45 17.86 22.72 Fa kR 162.67  260.32  298.68 386.89  474.67
FRAT R 2 20. 86 33. 40 37.77 50. 38 61.95 k2480 125.43 144. 27 140. 56 168. 41 206. 62
%% 46.72 49.77 69. 65 89. 67 108. 36 R % R 173.11 250.13 316.25  455.16  558.43
H AR T 794. 21 1516.18  1252.27  1251.09  1247.56 4% R -45.22 5419 -107.49  -176.93  -211.14
B35 P 2124.82  2601.06  2231.19  2287.73  2278.54 A BALAR R 0. 00 0. 00 0. 00 0. 00 0. 00
KA 935. 14 950. 70 953. 90 949. 71 951.27 NREE A E 29. 41 -16.08 8.45 10. 14 11.86
B 5 7 > 195. 02 219.48 210.56 197.56 182. 51 BRI A 33.13 39.67 33.96 35.72 35.79
T 116. 64 114.92 110.58 105. 62 100. 37 B LA 1488.20  2158.21  2729.78  3529.55  4312.28
HAIER T~ 878. 01 1315.96 956.15  1034.85  1044.39 XX TN 0. 31 1.23 0.51 0.48 0.56
# = 8H 6258.55  6852.36  9068.95 11244.17 13881.26 FASE 0.20 3.89 1.88 2.24 2.65
A R 224.17 297. 67 267. 20 287.12 301. 46 REEE 1488.31  2155.55  2728.41  3527.79  4310.19
I 0. 00 0. 00 0. 00 0. 00 0. 00 FRARAL 220. 72 300.64  380.53  492.02  601.14
B AR 2 19.34 44.70 43.92 56. 90 69. 80 %4138 1267.58  1854.92  2347.88  3035.77  3709.05
HAeE A Bk 204. 83 252.97 223.27 230. 22 231. 66 Y HIE ARG 4.03 -3.56 -4.50 -5.82 -7.11
kiR R 88. 60 69. 65 74.53 74.03 73.87 12 BB > 8 A1 1263.56  1858.48  2352.38  3041.59  3716.16
KAk 0. 00 0. 00 0.00 0. 00 0. 00 EBITDA 1458.96  2141.16  2647.88  3379.82  4129.07
H AR R 88. 60 69. 65 74.53 74.03 73.87 EPS (i) 5.84 8.59 7.77 10. 04 12.27
K 2 312.77 367. 32 341.72 361.15 375.33
VR AF A 99. 65 137.10 132.59 126.77 119. 66
A 216.36 216. 36 302. 90 302. 90 302.90 Lt 2022A 2023A 2024E 2025E 2026E
F AN 3411.59  3459.41 3372.86  3372.86  3372.86 ARkfEH
G AME 2215.37  3069.09  4918.87  7080.48  9710.50 B AN (%) 33.91 47.99 22. 46 29.53 22. 69
)3 BN ) I B A 5846.13  6347.94  8594.63 10756.24 13386.27 B AN (%) 32.09 45.02 26. 48 29.30 22.18
Rt Al RS 6258.55  6852.36  9068.95 11244.17 13881.26 )3 B B 8) AL (%) 31.90 47.08 26.58 29.30 22.18
FAEA
AeRER LAIE %) 94.85 95.09 95.00 95.00  95.00
2HFE 2022A 2023A 2024E 2025E 2026E A E (%) 65.17 64.77 66.95 66. 82 66. 55
BHEHAER 1193.94  1954.07  2121.09  2744.50  3389.61 ROE (%) 21. 61 29.28 27.37 28.28 27.76
A 1267.58  1854.92  2347.88  3035.77  3709.05 ROIC (%) 167.92 239.10  285.67 324.63  370.42
A7 1B e 4 15.98 37.13 25.59 27.20 27.92 BN
w44 A -45.22 -54.19 -107.49  -176.93  -211.14 W RBE %) 5.00 5.36 3.77 3.21 2.70
BERK -33.13 -39. 67 -33.96  -35.72 -35.79 A AR E (%) 3. 61 4.08 3. 68 3.65 3.54
FEFEE -60. 12 32.65 -91.78  -101.93 -93.15 AR 18. 44 14.28 25.59 31.19 38. 49
B ) 48.85 123.23 -19.15 -3.89 -7.28 E R 18.23 14.11 25.33 30. 88 38.13
R EHLER -943.71  -1279.13 676. 68 -35.20 29.58 Bz S
FARLH 155. 68 63. 68 0. 00 0. 00 0. 00 R E 0.34 0.44 0.44 0.45 0.44
KR 573.76  1172.93  -258.29 53.90 16.10 RIS YEES 18. 40 16.33 15.22 15.95 15.38
HAIF AL R -214.27 -42.52 418.39 18.70 45. 68 B2 AT 3 B 4 7.17 4.40 3.97 4.51 4.4
EREHAER -374.18  -1379.85 -0.61  -702.46  -874.89 HRAEHR ()
[SRUEEEN 0.00 0.00 0. 00 0.00 0.00 RO B GRAE) 4.17 6.14 7.77 10. 04 12.27
KIHEH 0. 00 0. 00 0. 00 0. 00 0.00 FIE 2 AR GRATRE) 3.94 6.45 0. 00 0. 00 0. 00
A A 0. 00 0. 00 86. 54 0. 00 0. 00 B R (RATIRS) 19. 30 20. 96 28.37 35.51 44.19
FARNARIE o 0.87 47.82 -86.54 0. 00 0.00 i
HREF LR -375.05  -1427.67 -0.61  -702.46  -874.89 P/E 35.46 24.11 19.05 14.73 12.06
44 3 o R -123.96  -705.74  2797.15  2006.83  2544.30 P/B 7.66 7.06 5.21 4.17 3.35
EV/EBITDA 26.97 18. 38 14. 86 11. 64 9.53
R RR: wind, B TIERHFRPT
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(1) »argEe X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E H#H AT RARERIMLT AR 10% % £
HH Rk e AR 3T R A AT 5%5 15%2 1]

BA  mhakiatet Rk HEA T-5%5 5%

F i M akte S T AR A H 5% A L

P

e

17 W 45 $Ok ARSI KBS HAT-10%~10%Z 4]

3 ATRAs R ALY T AR H 10% A 1

Bk WHBARENIRE KA B GG 6 ANA WA S I (BAT L4550 Aasd Bl Akt et i 3% & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 HHAAMEAFIGH, AR A MR AT iLARE)
REMMT G (AT 4k ARaY), AL AT A 45 400 ALk 50 454,

M7 )T B ER

H AT EIERALHEETHIEART FAMLFTAERMG G ELMIELE S, AHBRORLSE, k., BB LKRE, AA
RIBEREITR A ORAEH R QO RE, P FBATELOREBFreEi ), RREFWEFHRRRT KAGHF T ST
SEAM R R LR, BRATEAE =T E. #rh, LB,

TEF AR T 18 A %69 35

ARAE P E R A K 09 (2B LR b 435 T L) (2238340000, B AIE KA A TR 5] A& P Bl S kG IER LT E 0L 5T
FEF AR G0l S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A E. ERFRRERIEFRTE LS50 — MR RN KX, H/IERN )., EFRTERHA T
IEHFBAEFANK Z S, THAYRE X AR FRITON, HARIEREME, T PRFRT oM ERL, FMEIERFT RRE,
HEE P RAIEITA .

ey R

AMEHETIEFRRDA RS ATHEAR “ANE7) AFRAREFREREA (67F. F&, BITRERIN) AHF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZF . FECIER AT 2GR IALAT 5 = 7 HH R E KR E, W HIz e ey
REZTHAREG AWK ZETA R ARE MR E TIER G K EARS G EBIARE = FIMZE P ARG, BLTiE
FRERITFAA LA SSEMMREZFHMZE P BN ARERRER LGN E I RO EESGEFTREARRETHE, AREL
AFANGNAATENTAFTRE, BANRRIEZFE LG EMAMRTEN, KREMENE L, T4, oL, TR AN
PRELEPEAFZR, HAEAEA SN B E W FIEF R IR TARG R TEZRREGEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE . EREE, ANSTAESAREMETH. TLRABENAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAEREF R, AR (FEALE) FaRL AT ME . £FEATHOHFLT, ANSRLITEX
BAUA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T S AT K Gy, 37T Ak A 3% e 8] 4R 4% R 4 B4R AT L 5 FR & S AR IR 5,
FARHERS TR E AR EPHERLEZNAET— RO F,

it %

AARERABE P Foffe b LATRBWEZ T, P HANEHREAANL S, A0 37 K 0 ERIATHE, 125 R
&R BB R A A e AR B AT AR IR, AN 8 RA R E AR B RIS AR, AR E AR B TIE
FIH, REBRBTFLP., HAROH T EFEHUNGATHENR, woF 3 ARERARE, 525805 LNBEREFFRFTHFT,
M ak: www.gyzg.com.cn
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Hhb: SHCE AR T AL 18 T E IR dht: EATIHAFIR KA 1199 FiE K dit: W T AKE A LI KB 46 5T X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIEA
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