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GUOYUAN SECURITIES
LHAEE K, HEHERFE

— MEEMZ% (002517) 2024 HFE £ &%

TE A AR

2024 %08 A 25 H

CNE ;5

#4
o8] B AR 2024 FFF IR 52 FlR &AM (T): 15.14 /8.4

ME: ARAREM (B7AR):  1907.47

® UANEKRIF, HEFAERA, F¥oasH 2131 ARERA (BAR): 215252

2024H1, &)k E AN 25,55 1T, Bl K 29.28%, 12E4 A zawm (5F4):  16938.29

8.09 iz, Rl¥EK 11.72%, Iedk)aB4A1H% 0 8.01 12, RHEK  swm (550): 19114.36

1855%., % M EHZ @, 24H1, NE 4B/ RITHE R E AR
37.45%/3.68%/8.94%, F] b % 1.+13.71/-3.56/-1.50pct, ¥ F &) 7 % 4

id E— SRR

11%
S R A S B E S MER AR L. N KA P IAES BT K, @ _1%1
ARIAE 10 Bk KA LA 1 (AH), THHLL 213107, i m
o M&E~RFE, BBIBEEN LY, HELERE P HEME ~25%
HRLS L, NALFERIRE (REFEF) (Kb dk) FERTAZBE aay A
EZRA T RIS R ER R &, (HOAFATR), (n g2 M2l 220 5ol 820
it 2Z E). VR #H®R {(MechaParty). (& ZiX: 082 L& G4 RF ke wind

& R, WA CRARIEY) TR NN, BT R IGAEE AT T 895 AR S
BoiEFREE, (MiEH i Be) (BELR: ) (AR (KA
BAY EEZBCHEMT; (FF KM mAER) (K5: FK)(KF: DR)
LML AT LT, NS ARMIERBINL S, 24HL HIEIL 1.26 1L,

B bt K 7838 K 334.95%, FHFH Ao, LB T, Ad, BRE S
B RAT (s kst : He9F45). FBEAP AT (RIEZHKY); B A, K&
EA B G HFH AT (B E); #E KT (OVERLORD). » 3] 4L IP

8 KA AR

(B TIEH N 8 5 50-18 3 M % (002517) 2023 447 %
2024 F—FiR EIF: LA AR,
FEIR) 2024.5.15

i A A

(B TIEH N 8 5 70-18 3 M % (002517) 2023 =%

REIE: FREEFE, SR RAAE P YD)

MBAE, BEHK “BIR” = “FR4S7IP, 5IN “EEE£0” “4b8] 20231029
FARAE” FHR NP AL, F AN 8 Fe Lisd R R K G AAE, 2B IP

QB LS, —F IR “IPHFER” A A8 RF “ERXEET DL

R, HEEERA P S ME.

o RF#ENEZAANFAMN 1

B BEAR . RAT BTHP Z R HH5, HREMFGFFTEALR 20T i

HARRIGKT, MMBREAH L, JINF ARG 1P, BRI EHL

ki 4 255 S0020516080001

%, AT S M AEIE, KA ) 2024-2026 F)2 B FANES AR wiE 021-51097188-1866
17.78/20.89/23.64 1. v, % EPS 4 0.83/0.97/1.10 /R, *t& PE &  #r4 lidian@gyzq.com.cn
11/9/8x, %44 “EN” R,

& RAK®RT BEA ARF4A
HHFRRAKPR TR, HFR ERTRATAA, T RBEERE, Wi 021-51097188
M. 2R i) gaozixian@gyzg.com.cn
W % H 4 A A AR 2022A 2023A 2024E 2025E 2026E

# LA (T T ) 3725.53 4295.39 5466.02 6454.21 7338.40

HN R EE (%) 56.84 15.30 27.25 18.08 13.70

Ja & 4 A3 (F 7 1) 1025.23 1461.71 1778.34 2088.58 2363.54

y2 2 4 F13H Fl b (%) 77.77 42.57 21.66 17.45 13.16

ROE(%) 22.93 27.87 25.65 23.15 20.76

HRALE (L) 0.48 0.68 0.83 0.97 1.10

7 & % (P/E) 18.22 12.78 10.51 8.95 7.91

FHFR R . Wind, B E A 50T
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Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 3947. 61 4549.83  6465.15  8672.24 11138.28 2T TN 3725.53  4295.39  5466.02  6454.21  7338.40
A 2550.97  2806.87  4340.25  6187.44  8344.50 L3N 930. 76 710. 01 907.89  1074.72  1225.48
B 858. 41 1047.52  1319.48  1563.16  1777.41 B AL A o 17.55 19.00 25.25 29. 49 33.48
EALY-FIE T 39. 00 73.10 153.57 180. 81 216. 36 FLE A 803.35 1176.61  1913.11  2258.97  2568.44
FAAF IR K 229.09 252.04 322.28 381. 51 435. 02 g4 8 163. 87 286. 45 273. 30 322. 71 366. 92
A 10. 46 19. 60 18.57 21.20 27.30 R e A 511.27  526.68  601.26  709.96  807.22
HARA T 259. 66 350. 71 310. 99 338. 12 337.70 4% R -34.18 -58.10  -67.00 -76.98  -79.86
B h I 1833.35  2060.54  1958.10  1974.84  1991.03 P BALAR R -35.60  -30.37  -20.00 -15.00  -10.00
KA 397.76 518. 41 422.78 446.32 462. 50 NRIEE NI E -2.35 9.28 -0. 66 2.37 2.51
B 5 7 21. 11 17. 46 10. 66 3.86 3.86 B AN A -12.37 78.87 52.81 50. 63 56.07
T 27. 68 30. 58 30. 58 30. 58 30. 58 B LA 1340.62  1697.67  1871.94  2198.50  2487.93
AR Y AL 1386.80  1494.08  1494.08  1494.08  1494.08 ELZ T ON 530. 35 2.91 0. 00 0. 00 0. 00
&= EH 5780.95  6610.37  8423.25 10647.08 13129.31 B E 486. 69 3.33 0. 00 0. 00 0. 00
W 1201.16 1349. 66 1448.45  1565.15  1657.25 #1198 & 5 1384.27  1697.24  1871.94  2198.50  2487.93
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL 22.94 116. 63 74.88 87.94 99.52
AR K 312.15 442.10 565. 31 669. 19 763.07 %A1 1361.33  1580.61  1797.06  2110.56  2388.42
H MR fi b 889. 00 907. 56 883. 14 895. 96 894. 18 R U EXIT-A 336.10 118.90 18.72 21.99 24.88
ekl A 37.89 22.25 29.12 25. 68 27. 40 V2 B A 8 4 A1 1025.23  1461.71  1778.34  2088.58  2363.54
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1362.66  1734.44  1811.74  2128.33  2408.07
H AR R 37.89 22.25 29.12 25. 68 27. 40 EPS (1) 0. 48 0. 68 0.83 0.97 1.10
R kAT 1239.04  1371.91 1477.57  1590.83  1684. 65
E 35381 70. 39 -5.58 13.14 35.12 60. 00
A 1515.20  1515.20  1515.20  1515.20  1515.20 i 2022A 2023A 2024E 2025E 2026E
FANR 746.15 509. 18 509. 18 509. 18 509. 18 ARKEEH
@A E 2385.33  3633.99  4981.82  7070.40  9433.94 B AN (%) 56. 84 15.30 27.25 18.08 13.70
)3 B AN S AL AR A 4471.52  5244.04  6932.55  9021.13 11384.66 A A8 (%) 47.93 26. 63 10. 27 17.45 13.16
Rt Al RS 5780.95  6610.37  8423.25 10647.08 13129.31 )3 B B 8) 4 A (%) 77.77 42.57 21. 66 17.45 13.16
H Ak A
AERER A ERENO) 75.02  83.47  83.39 83.35  83.30
2R R 2022A 2023A 2024E 2025E 2026E A (%) 27.52 34.03 32.53 32.36 32.21
Z2EENRLER 1483. 02 1706. 44 1363.41  1762.75  2023.25 ROE (%) 22.93 27.87 25. 65 23.15 20.76
A 1361.33 1580 61 1797.06  2110.56  2388. 42 ROIC (%) 79.48 91.76 87.78 92.88 95. 57
A8 e 4 56.22 94. 87 6.80 6.80 0. 00 B A
" 4% A -34.18 -58.10 -67.00 -76.98 -79.86 FE R E %) 21.43 20.75 17.54 14.94 12.83
#F MK 12.37 -78.87 -52. 81 -50. 63 -56. 07 % Qe E (%) 1.74 0.88 0.82 0.76 0.72
FERELH 31.63 28.53  -256.29  -231.54  —236.08 AR 3.29 3.37 4.46 5.54 6.72
HHZFRNER 55. 66 139.39 -64.35 4.54 6.85 i H) b 3.27 3.35 4.45 5.52 6.70
B EHRER 447.28  -377.83 154.98 26. 38 44.48 Bz S
FALE 131.65 191.00 0. 00 0. 00 0. 00 BR RS 0.73 0. 69 0.73 0. 68 0. 62
K 52. 66 187.40 -95. 64 23.54 16.19 MR 3K B 4 4.35 4.35 4.45 4.30 4.23
H AT LR 631.58 0.57 59. 35 49.91 60. 67 AT TR 3K B 4 3.22 1.88 1.80 1.74 1.71
FEFXEARER -580.08  -1064.17 14.99 58.06 89.32 FR AR (L)
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 R GRATH) 0. 48 0. 68 0.83 0.97 1.10
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0. 69 0.79 0. 00 0. 00 0. 00
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 2.08 2.44 3.22 4.19 5.29
AN ARIG Ao -11.94  -236.97 0.00 0. 00 0.00 i
AT ALK -568.14  -827.20 14.99 58. 06 89. 32 P/E 18.22 12.78 10.51 8.95 7.91
LA 34 o 3R 1369. 67 268.65  1533.39  1847.19  2157.05 P/B 4.18 3.56 2.70 2.07 1.64
EV/EBITDA 10.97 8. 62 8.25 7.03 6. 21

FARE: wind, B TIERET AT
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IR

(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

[ FLAE FAF 5T AT

& e L oy

Hhb: SHCE AR T AL 18 T E R dht: EATIHAFIR KA 1199 FiE K diht: W T AKE A LI K846 5 X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIE &

Wl 2% : 230000 W2 : 200135 W2 : 100027




