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GUOYUAN SECURITIES

PG RKBEAAE LR, ALERFEREXE
— 4R 4 #(832982)2024 HE 4R & i

4 4 #(832982) 2 8] BRI E

F4:

o8] KA 2024 FFF F AR .

BPE:

® 24H1 W HEEFEAR, BARS KWERA

24H1 N 3 R AENK 6.03 12T, Fl¥E 90.59%, 5= =2H 4410 3110,
Bl b3 K 182.88%, ML AT k44 X 1A (165%-183%) Lk, 5% 4=
k)2 H4 A8 3.04 12T, B3 193.34%, 24H1 2 5] 24 % % 91.58%, R
teAR It 2.43pct, #A1F K 51.34%, FlHbizF 16.96pct. 24H1 2 5] #A 1] 9%
REFRHA, MANREFRE AR, 4E 5% A ER L TE 3.09pct, FIZ%
R &R LT 2.95pct, AR AER LT 8.92pct, TEZFTA L HF
AN B S8, ¥ Q2 /A3 EMEN 3771, F¥E 100.45%, V2
A A1E 2.08 21, B3 213.41%, kb QL kiS4,

o ¥ —MHESFBRSHE, RALFEAAT

Hs R kA, 24HL B3 BARFE N 5.31 12T, Rk 91.84%, £4)
£H 94.43%. HF Ll £ BEEABCHE—MAETBSRERE L
N 4.79 127, FH3EK 105.01%. A8 T3k & 52 IUL N 4798 77 7T,
B3 Kk 53.94%, EAIEH 64.76%. BA A L4 £ FIILAN 2382 7
T, FEK 180.07%. NS —F @ 5K EREFCHE P RILESE, F—
TEFEBRE P, BALSA PR RIFEK,

0 MAEKRELKERENXE, PHEARETFT, RHRELTYV AR
BAEERKERHERERE, RE2AHLIHERTHKA T L. FRH A,
23 ko 8 B EM ey ek B Ak dEE 10mg A B E E A
B B3HIT RBABTR AR, SHEV T D4R, REHT @, KE 24HL
B ESHETT MM 3000 £ (B E 23 FJ&% 2000 K)o 8 A 2 HAEN
ERBEIART 22 AR TFRERBREGLT£1, t—FF K=k,
FEaE, EAREANBARNKRZEOATHERBDCT 23 5F 717
K 2% % BT~ s w4k

o RF#ENEZAANFAMN

NI ABREERBRE OGRS L —, U EaFRAL, FLiLg R
% B, &AM 2024-2026 F 3] 52 L EPS % 6.89/9.42/12.18 7T,
PE 25/18/14x, %+ “EN” %R,

o MR

PSS R BRI, BOR

W& BAIFN

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

# WA (F F ) 390.20 780.26 1398.73 1924.65 2469.50
BN R He (%) 67.15 99.96 79.26 37.60 28.31
Ja £ 4 AV (B 7 ) 109.18 299.80 609.82 834.05 1077.87
y3 £ 4 F1H F] pb (%) 90.24 174.60 103.41 36.77 29.23
ROE(%) 24.80 31.44 43.53 38.51 34.40
F A () 1.75 4.40 6.89 9.42 12.18
" % % (PIE) 98.21 39.06 24.96 18.25 14.12

FHAFR R . Wind, B E A 5T

R R AR

2024 408 A 26 H

CNE ;5

A AKAE
52 B & &/&AKM (L): 299.98/124.04

AR (B7MK):  30.76
ARERA (B7AMKR): 8851
REFA (B L): 5290.02
BT (B A): 15224.03

A KA RS

(B TR F N 3] 5F 50 -45 8 £ 40 (832982) 2023 3.
B 23 FLGH KR, BEERERKXE)
2024.03.25

HRE1E 4
DA FH
Pk iE 45 %55 S0020516080001

w15 021-51097188-1866
W[ AR lidian@gyzqg.com.cn
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GUOYUAN SECURITIES

Lo TS
¥ 2k P mF T FiE A
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RAEE 252.58 752.59  1133.09  1949.35  2953.82 B 390.20  780.26  1398.73  1924.65  2469.50
N 129.35 518.55 755.67  1437.91  2303.53 Bk A 56. 83 76.78 132.31 176.22  220.41
B 55.77 126.88 213.92 297.85 384. 07 B AL A o 7.38 8.18 20. 98 28. 87 37.04
BN FIE 1. 64 4.05 11.59 12. 66 17.05 LY 30 104.95 164.96  321.71 442.67  567.98
FRAT R 2 15.17 18.17 33.08 43.76 54.43 k2480 44.56 92.25 153.86  211.71 271. 64
%% 43.51 66.29 107.79 144.99 182.26 SR R 45. 41 84.98 79. 87 132.46  186.95
H AR T 7.14 18. 66 11.03 12.16 12.49 4% R 8.06 10.93  -17.40  -37.78  -70.40
B35 P 562.93 681.95 661.12 645. 74 623. 66 A BALAR R -1.53 -3.07 -2.21 -2.38 -2.44
KR E 0.28 0. 00 0. 09 0. 09 0.08 NANEE MG 0. 00 0. 00 0. 00 0. 00 0. 00
R 359. 87 361.09 400. 81 404. 27 389.59 BRI A -0.36 0.37 0.22 0.18 0.22
T 18.40 25.15 26.75 27.89 29.52 B LA 126.30  348.20  712.89  975.80  1261.35
HAIER T~ 184. 39 295. 71 233.46  213.48 204. 47 XX TN 1.14 4.06 2.52 2.81 2.92
# = 8H 815.52  1434.54  1794.20  2595.08  3577.48 FASE 0.38 1.35 0.94 0.98 1.03
A R 132.18 262. 31 199.03 242.24 273. 69 REEE 127.06  350.91 714.48  977.63  1263.24
I 25.19 69.18 44.65 49.59 51.21 FRARAL 18.15 52.20 107.17 146.64  189.49
B AR 2 33.62 54. 50 79.14 111.77 139.92 %A1 108. 91 298.70  607.31 830.98  1073.76
HAeE A Bk 73.38 138. 63 75.23 80. 88 82.56 D 33T, -0.26 -1.09 -2.51 -3.07 -4.11
kiR R 242. 58 219.09 197. 46 193. 40 181.08 12 By /> 8) 4 AR 109. 18 299. 80 609. 82 834.05  1077.87
KAk 56. 84 30. 88 24. 81 15.05 3.82 EBITDA 158.53  400.34  726.78  972.96  1227.61
H AR R 185.74 188. 21 172. 66 178.35 177.26 EPS (i) 1.75 4. 40 6.89 9.42 12.18
5 At 374.75 481. 41 396. 49 435. 64 454.77
VR AF A 0.55 -0.54 -3.05 -6.12 -10.23
A 62.34 68.09 88. 51 88. 51 88. 51 Lt 2022A 2023A 2024E 2025E 2026E
F AN 88. 88 330. 83 304. 28 304. 28 304. 28 ARkfEH
@A E 289. 00 554.76  1007.97  1772.77  2740.15 B AN (%) 67.15 99.96 79.26 37. 60 28. 31
)3 BN ) I B A 440. 21 953.67  1400.76  2165.56  3132.94 B AN (%) 98.19 175. 68 104.74 36. 88 29.26
QAR AR S 815.52  1434.54  1794.20  2595.08  3577.48 )3 B 8] 4 A1 (%) 90.24  174.60 103. 41 36.77 29.23
FAEA
AeRER LAIE %) 85.44  90.16  90.54 90.84  91.07
2HFE 2022A 2023A 2024E 2025E 2026E A E (%) 27.98 38.42 43. 60 43.34 43.65
BHEHAER 123.89 295.57 432.65 721.99 921. 49 ROE (%) 24. 80 31.44 43.53 38.51 34. 40
A 108.91 298. 70 607. 31 830.98  1073.76 ROIC (%) 25. 11 44.70 71.26 86.76 99.38
A7 1B e 4 24.17 41.22 31.29 34.94 36. 66 BN
w44 A 8.06 10.93 -17. 40 -37.78 -70. 40 W RBE %) 45.95 33.56 22.10 16.79 12.71
BERK 0.36 -0.37 -0.22 -0.18 -0.22 A AR E (%) 27.14 27.54 23.46 20.78 17.86
FEFEE -18.12 -60.16  -169.24  -114.39  -125.96 AR 1.91 2.87 5.69 8.05 10.79
frzFERER 0.51 5.25 -19. 08 8. 42 7. 66 E R 1.57 2. 61 5.14 7.43 10. 11
R EHLER -96.32  -151.07 -9.33 -5.79 -6.72 Bz S
FARLH 100. 00 151.92 0. 00 0. 00 0. 00 R E 0.57 0. 69 0.87 0.88 0.80
KR -3.00 0. 00 0. 09 0. 00 -0.02 RIS YEES 8.81 8.12 7.81 7.23 6.94
HAIF AL R 0. 68 0.85 -9.23 -5.79 -6.74 B2 AT 3 B 4 2.52 1.74 1.98 1.85 1.75
HFENALER 31.10 244.71 -186. 20 -33.96 -49.16 FHR AR ()
#2004 3 15.17 44.00 -24.53 4.93 1.62 FROC S RATIET) 1.75 4.40 6.89 9.42 12.18
K&K 11.59 -25.95 -6.08 -9.76 -11.23 I AR R 1.40 3.34 0.00 0. 00 0. 00
A A 0. 00 5.75 20. 43 0. 00 0. 00 B R (RATIRS) 4.97 10.77 15.83 24. 47 35.40
FARNARIE o 0. 00 241.96 -26.55 0. 00 0.00 i
HREF LR 4.33 -21.04  -149.47 -29.13 -39. 55 P/E 98. 21 39. 06 24.96 18.25 14.12
44 3 o R 58. 67 389. 20 237.12 682.24  865. 61 P/B 34.58 15.96 10. 87 7.03 4.86
EV/EBITDA 93.52 37.03 20. 40 15.24 12.08
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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