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GUOYUAN SECURITIES

24H1 e 3 K FAHH, K LHARKXOE
—— £ BE 4 (603983)2024 ¥ IR Ei
F4:
o8] KA 2024 FFF F AR .
BE:
® 24H1 LKA, BARS)HEEL
2024H1 2 &) 52 L N 13.52 1L, RBigk 27.65%, I3 E N
&4 1.77 1o, Bl3g Kk 35.09%, 9% H4edE)a#44)0E 1.66 11T,
Flr3g K 40.21%., 2024H1 £4)% % 74.68%, FlrbiRH 4.55pct, £& %
N SR M — T R R S R T, A E A 13.09%, RIS
0.69pct. 2024H1 /3] 45 % A £ 4 53.06%, Flrti2# 4.58pct, £& %
BEEFHA . RERAZIK, NSkt Z XA FHEERNTR, &
B AEH 3.44%, BT 1.03pct, FAFAEHRN 2.65%, FLTHE
0.09pct.
& ZRIHARKLE, THMAEEKRE, EXEBLEFERERLSH
24H1 N8 & LA MM R, $-F&5%, Ryies, st— 5 RL-FEH
mLEE R MRS, pRERE, A ELREFAZI11.39 2T, FHE
K 34.85%, EE4AiNbbik 84.34%; AT REEATIK 212 L,
Bl P T4 1.16%, Q2 AAA A Ntk F, i E 24H1 £
EH 9.3 10, RFiEK 25.87%, B &F AR 14.24pct. S
Gl KR LR EABRABEE WMLIET, 24HL RMAAME B b3 K
34.29%, TOPS5 #Zw ¥ S48 Bk 69%, £ R AR K 451 F kg K 55%, H
PRR AR 2.0 BT 2 A0 GMV #k1e, X F GMV 4E Rk
105.97%. #HEiE kN4, R K 30.05%; % =&if PL B BT
SRR B9 RS, 24HL EAE I 4.17 1L, FiEK 35.83%; 5 A
#PLAERRAIE R T RAERE ZP], LT A LI GMV 4 £ 2.751C
Lo 618 #AlH], PL Sthf /& Ry K ikE4. R454F TOPL, #5H k&,
2 #4% TOP1.
o #FENEAAMM
B I AL B IR e e R “ HE” AR IB KRN, F & R A 4y
Bl S MK, AEFRRAL, HEREERE K. KA1+ 2024-2026
N 8] I A4 A)IE 3.60/4.54/5.74 e, EPS 4 #1% 0.90/1.13/1.43
T, 3K PE24/19/15 4%, 44 “FEN” 4%,

o N&RT

oo T % ST F BRI s AT AT % 37 oo il & IR 3k FUHA R e
Mk: BAAMN
W 4 # AR A AR 2022A 2023A 2024E 2025E 2026E
B LAN(EF L) 1731.72 2225.59 2931.80 3689.24 4537.06
HN B (%) -3.10 28.52 31.73 25.84 22.98
Ja 4 F)HE (F 7 ) 174.18 259.42 359.56 453.93 574.12
)3 £ 4 1  F) b (%) -29.74 48.93 38.60 26.25 26.48
ROE(%) 5.46 7.75 10.28 12.39 14.83
H RO A () 0.43 0.65 0.90 1.13 1.43
1 2 % (P/E) 50.30 33.78 24.37 19.30 15.26

FAAIR: Wind, B EIE R A BT

TE A AR

2024 408 A 26 H

EN|EH

A AKAE
52 A& &lwissh (L): 32.23/21.74

ARRiEfR (B MKR):  401.00
ARERA (B7AMK): 401.00
REFA (B L): 8761.85
BT (B A): 8761.85
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FA R IR : Wind
EZFE S

(B AR 8 5F 5- AL £ AR (603983) 2023 444k
% 2024 F—FI BiF: 24Q1 BAR A A IR, B
KB AE 5 F ) 2024.04.30
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R A lidian@gyzq.com.cn
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M F-Fm &
¥ ik $45:BF T FiE £
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RAEE 2237.24  2529.96  2742.78  3196.56  3687.22 B 1731.72  2225.59  2931.80  3689.24  4537.06
N 1073. 01 1076.73  1418.39  1784.83  2195.00 Bk A 547.29 652.22  820.91  1014.54  1225.01
JsEle 3 69.80 28. 01 5.71 6.47 6. 63 B AL A o 24.78 22.50 29.32 40.58 49.91
BN FIE 7.43 14. 64 19.73 24.83 30.53 Fa kR 846.16  1198.61  1553.86  1936.85  2359.27
A K3 18. 67 24.72 32.84 37.54 42.88 S B 111.27 108. 89 123.14 166.02  204.17
%% 151.70 171.73 216.14  267.13 322.54 SR R 52.93 62.29 79.16 99. 61 122.50
H AR T 916.63  1214.13  1049.98  1075.78  1089. 66 W 4% A -12.65  -14.39  -10.85  -12.06  -10.38
B3 Kb P 1856. 91 1923.79  2095.90  2155.84  2208.51 A BALAR R -9.75  -13.05  -10.84  -10.21 -11.06
KT 73.87 63. 61 68. 95 67.99 67.58 ARMEE AL E 5.29 70.98 37.36 43.22 45. 89
Bl &% 248. 64 453.97 780. 97 918.90  1011.21 Sy gcgiet 27.52 43. 64 35. 11 36. 69 37.32
T 748. 63 719.58 719. 58 719.58 719.58 2 LA 207.34  319.34  419.72 53517  679.71
HAIER T~ 785. 76 686. 63 526. 41 449.36  410.13 XX TN 0. 49 0.24 2.32 1.32 1.47
# = 8H 4094.14  4453.75  4838.69  5352.39  5895.73 FASE 1.24 2.49 1.92 2.00 2.06
A R 668.47  1010.20  1241.35  1579.28  1896. 67 #1965 206.58  317.09  420.11 534.49  679.13
I 100. 00 100. 07 137.74  326.32 479.20 FRARAL 39.15 39. 50 54. 61 69. 48 88.29
B AR 2 229.84 262.58 344.78 42611 514. 50 A3 167.43 277.59  365.50  465.01 590. 84
HAeE A Bk 338. 64 647.54 758. 82 826.85 902.96 Y HIE ARG -6.75 18.17 5.94 11.08 16.72
kiR R 173.09 25.00 21.39 21.39 21.39 12 B /> 8) 4 A1 174.18 259. 42 359. 56 453,93 574.12
K 148. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 222.04  322.94  436.61 562.54  715.71
H AR R 25.09 25.00 21.39 21.39 21.39 EPS (i) 0.43 0. 65 0.90 1.13 1.43
K 2 841.56  1035.20  1262.74  1600.67  1918.06
A 401. 44 401. 00 401.00  401.00 401. 00 Lt 2022A 2023A 2024E 2025E 2026E
F AN 774. 49 760. 45 760. 45 760. 45 760. 45 ARkEEH
@A E 2028.09  2187.26  2338.30  2503.22  2712.47 B AN (%) -3.10 28.52 31.73 25.84 22.98
)3 BN ) I B A 3188.07  3347.13  3498.60  3663.29  3872.52 & kA3 (%) -30. 65 54.02 31.43 27.51 27.01
R Aol R E 4094.14  4453.75  4838.69  5352.39  5895.73 )3 B B 8) AL (%) -29.74 48.93 38. 60 26.25 26.48
FAE A
AeRER LAIE %) 68. 40 70.69  72.00  72.50  73.00
2HFE 2022A 2023A 2024E 2025E 2026E A E (%) 10. 06 1. 66 12.26 12. 30 12. 65
BHEHAER 48. 44 338. 02 623.68  499.96 642. 06 ROE (%) 5.46 7.75 10.28 12.39 14.83
A 167.43 277.59 365.50  465.01 590. 84 ROIC (%) 12.76 19.37 28.78 37.65 50. 01
8 44 27.35 17.99 27.74 39.43 46.38 BN
w44 A -12. 65 -14.39 -10. 85 -12.06 -10. 38 W RBE %) 20.56 23.24 26.10 29.91 32.53
#HEBE -27.52 -43. 64 -35.11 -36. 69 -37.32 A AR E (%) 30. 75 24.37 10.91 20.39 24.98
TERLLHN -120. 20 139.22 312.85 84.56 94.37 AR 3.35 2.50 2.21 2.02 1.94
B ) 14. 02 -38.75 -36. 45 -40.29 -41.83 E R 3.11 2.32 2.02 1.84 1.76
R EHLELR 70.14  -215.16 30. 99 -44.93 -30. 26 BERAH
FARLH 110. 91 254. 05 200. 00 100. 00 100. 00 R E 0.44 0.52 0. 63 0.72 0.81
KR -305. 00 237.51 5.34 -0.96 -0. 41 RIS YEES 26.36 43.65 169.34  590.08  674.85
FART AR -123.95 276.39 236. 33 54.12 69.33 B2 AT 3 B 4 2.56 2.65 2.70 2.63 2.60
EREHAER 144.92  -145.31 -313.01 -88.60  -201.63 HRAEHR ()
#2004 3 100. 00 0.07 37.67 188.58 152. 88 FROME GRATHE) 0.43 0. 65 0.90 1.13 1.43
KIHEH 148.00  -148.00 0. 00 0. 00 0.00 FIBE DL RA ) 0.12 0.84 0. 00 0.00 0. 00
A A -0.37 -0. 44 0. 00 0. 00 0.00 B R (RATIRS) 7.95 8.35 8.72 9.14 9. 66
FARNARIE o -5. 62 -14.04 0.00 0. 00 0.00 Rl
HREF LR -97.08 17.10  -350.68  -277.17  -354.51 P/E 50. 30 33.78 24.37 19. 30 15.26
&3 o3 263. 46 -22.44 341.66  366.44  410.17 P/B 2.75 2.62 2.50 2.39 2.26
EV/EBITDA 30. 93 21.27 15.73 12.21 9. 60
R RR: wind, B TIERHFRPT
T H oL TR E L Z G 89 . r S 330 2/3



@EEiEs

GUOYUAN SECURITIES

IR

(1) e g 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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