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GUOYUAN SECURITIES

ALV )E, BHERAS

—— B HIHIT 2024 3BT
BE2 =
o I
o BlNE 2024 FF 4. 2024H1, 8 EHLEICN 59.43 1T (+1.30%),
Ja &% A 1.55 12 70(+2.77%) , 4=3F )23 &% 4] 1.38 12 1.(-3.63%) .2024Q2,
N EFILEJLN 18.10 1zt (-14.77%), 124 4) 0.25 12T (-49.10%),
FedEya %4 0.10 1zt (-77.15%).
o [EAMHK, FTRAERTH
1) H1 &R +2.88%. 2024H1, &) @i\ 55.85 1T, Rk
+2.88%; #o#EFHE, ZRE. EREASAH 2.22, 042, 0.93 1L,
N B A1 A 3.74%. 0.71%. 1.57%.
2) H1 V2% F) i 4848 . 2024H1, » 8 241 % K 10.50%, F -0.73pct,
24Q2 £A1% % 10.55%, Flt-2.36pct, &L IKEA LB E BLIRFG,
BN LEEATEZrh, 2024H1, N EF4FFEH 261%, Bt
+0.04pct, Va4 A R i AAE; 24Q2 V3 A4 A E % 1.40%, Flr-0.94pct,
ERX L ERIENN S AN
3) MeAN, 4B, TR AE TR, 2024H1, NE4E, FE, BWEF
A E 574 5.34%. 1.47%. 0.32%, F+t-0.85. -0.20, +0.08pct, 44& %
RAETHETEHTRAEEANRYBHER THARY, vEEAETE L
Z2HTFTERRIFEHARKERY, WHFAEEPIZHTHEETHR
¥ 24Q2, HE. FHE. MHFAELS A A 6.89%. 2.30%. 0.45%, F
tt-0.74. +0.01. +0.31pct.
o FTHm i, BELN
1) 48k A: 24 FUARBRBET KESDEZESHEYN, £ T 24/2/5 LA
M, A EATIRNE LT S AR R, E RN R RR Y R,
INEIMER BARIREY CSNERBER T, AN EI A DN 8] G IBA)E
EEHt,
2) PHAIRA: NSRS REEBIET 3.0 1 EFBRENR, HEHf “EHELE
B Ye) “AEFURATY 9T R MRS, AEBUTE A BAR, A RUEHRE, 3R
FIEEEAHE,
3) KAk A: a) HEXEKIFK, “UFEPAREGLE” 9mKkiEs
t— R, A LB MRS R WERIBEFAARTE. b) AT
REZFAERE TRAIE., #i&ESF), BE “RASKA+HHFERE” FiE
THIME, EARERAN ZFREREMKA, HeBEAESTLE, A
2R YN R IR
o BFHEN
HAVF N 8] 2024-2026 )3 % F) 4 H)
7.58%/20.36%/19.57%, 3t 8 A 26 H P
L), HHF “EN” %,

.53/3.05/3.64 L, ¥k

A
E » 7% 20/17/14X (714 50

2
N

o N&RT
HED TR, B E R, BRI,
Mk : ZA)FN
W - H A AE AR 2022A 2023A 2024E 2025E 2026E
RN ONEW W) 8708.39 10121.03 10848.24 11943.45 13064.98
AN EE (%) 16.73 16.22 7.19 10.10 9.39
24 A)E (G 77 L) 366.33 235.27 253.12 304.65 364.27
)3 £ 4 1  F) b (%) -45.77 -35.78 7.58 20.36 19.57
ROE(%) 10.07 6.19 6.32 7.15 7.99
HREI () 0.88 0.56 0.61 0.73 0.87
" & & (PIE) 13.74 21.40 19.89 16.53 13.82
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GUOYUAN SECURITIES

M F-Fm &
¥ ik $45:H A
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 7941.87  6672.62  6884.75  T7267.81  7642.25 LA 8708.39 10121.03 10848.24 11943.45 13064.98
A 1178.38  1093.19  1104.12 111516  1126.31 B A 7486.21  9033.45  9739.71 10726.62 11737.07
R K 293.24 207.98 216.96  238.87 261.30 B AL A o 27.54 28. 40 32.40 38.22 39.16
EALY-FIE T 85.13 78. 67 82. 71 91.05 99. 60 LT 30 604.07  651.46  640.05  686.75  731.64
T IR 3 2739.19  1791.53  1947.94  2145.32  2347.41 g4 8 155. 39 181. 24 163. 81 167.21 169. 84
A 3429.38  3354.53  3379.87  3509.65  3607.51 ARG R 0. 00 0. 00 0. 00 0. 00 0. 00
HARA T 216.56 146.72 153.15 167.76 200. 11 4% R 21.59 26.97 19.41 13.10 8. 66
B h I 499. 03 578.87 492.79  475.97 451.94 P BALAR R -14.10  -15.18  -14.29  -14.93  -10.63
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
R 247.55 233.34 218.02 203.03 188. 39 B AN A 4.25 5.99 5.12 5.55 5.34
T 9.33 7.11 5.10 3.09 1.07 B LA 420. 89 255.94  277.78 342.34  417.25
AR Y AL 242.15 338. 42 269. 67 269. 85 262. 47 EX T VN 4.28 8.34 5.33 5.98 6.55
&= EH 8440.90  7251.49  7377.54  7743.78  8094.19 B E 1.86 2.06 2.80 2.24 2.37
W 4684. 52 3290. 30 3205.07  3311.93  3351.34 #198 & 423. 31 262.22 280. 30 346.08 421.43
ISR 1365.45  1323.82  1017.54  914.09 733.15 B3 A 49. 80 20. 35 22.42 34. 61 48. 46
AR 121.06 82.97 137.16 141.01 142. 46 %A1 373.52 241.87  257.88  311.47  372.96
H MR fi b 3198. 01 1883. 51 2050.38  2256.83  2475.73 R U EXIT-A 7.19 6. 60 4.77 6.82 8. 69
Akl A 37.97 58. 89 59.12 59.25 59.08 V2 & A > 8 A1 366. 33 235.27  253.12  304.65  364.27
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 466. 21 313.28 325.97 385.03  456.40
H AR R 37.97 58. 89 59.12 59.25 59.08 EPS () 0. 88 0.56 0. 61 0.73 0.87
R kAT 4722.50  3349.18  3264.19  3371.18  3410.42
R G 79.35 101.95 106.72 113.54 122.23
P A 416. 80 416. 80 416.80  416.80 416. 80 i 2022A 2023A 2024E 2025E 2026E
FANR 857. 21 857. 21 857. 21 857. 21 857. 21 ARKiEH
@A E 2367.52  2529.43 273420  2987.43  3289.87 B AN (%) 16.73 16.22 7.19 10.10 9.39
)3 B AN S AL AR A 3639.06  3800.35  4006.63  4259.06  4561.53 A A8 (%) -49.03  -39.19 8.53 23.24 21.88
AR AR S 8440.90  7251.49  7377.54  7743.78  8094.19 )2 B 8] 4 4178 (%) -45.77  -35.78 7.58 20. 36 19.57
FAE S
AeRER A ESE YO 14.03 10.75 10. 22 10.19 10.16
SHEE 2022A 2023A 2024E 2025E 2026E A % (%) 4.21 2.32 2.33 2.55 2.79
Z2EEHAER -329.93 282.88 377.26 185. 09 268.90 ROE(%) 10.07 6.19 6.32 7.15 7.99
A 373.52 241.87 257.88 311.47 372.96 ROIC(%) 8.85 6.07 6.37 7.18 8.19
A 18 e 4K 23.72 30. 36 28.79 29.59 30.49 sk
w435 A 21.59 26.97 19. 41 13.10 8. 66 F QAT E(%) 55.95 46.19 44.24 43.53 42.13
MK -4.25 -5.99 -5.12 -5.55 -5.34 # 5T e (%) 29.14 40. 00 31.71 27. 69 22.12
BEFEED -769.00 3.72 -2.27  -195.72  -180.11 AR 1.70 2.03 2.15 2.19 2.28
Atz E sk 24. 49 -14.07 78.57 32.20 42.24 EAE 0.96 1.00 1.08 1.13 1.19
R EHLELR -172.22 -14. 65 -6.20 -6. 88 -8.29 Bz S
FALE 178.09 18. 46 -1.79 -1.99 -2.20 BR RS 1.14 1.29 1.48 1.58 1.65
K 0. 00 0. 00 0. 00 0. 00 0. 00 MR 3K B 4 37.05 37.16 48.90 52.40 52.24
H AT LR 5.87 3.81 -7.99 -8.87  -10.49 AT TR 3K B 4 67.85 88.55 88. 49 77.12 82. 81
FREHAER 538.17 -96.30  -360.13  -167.16  -249.46 HRARHR ()
R ir E 841.39 -41.63  -306.28 -103.45  -180.94 HRAC R (R AT 0.88 0.56 0. 61 0.73 0.87
K% 0. 00 0. 00 0. 00 0. 00 0. 00 N2 LA R (AT HE) -0.79 0. 68 0.91 0. 44 0. 65
R 0. 00 0. 00 0. 00 0. 00 0.00 FRA T (R AT 8.73 9.12 9. 61 10.22 10.94
FARNARIE o 0. 00 0.00 0.00 0. 00 0.00 Rl
AT AR -303. 22 -54. 67 -53.85 -63.71 -68. 52 PIE 13.74 21.40 19.89 16.53 13.82
44 18 Ao 3R 36. 21 172.16 10.93 11.04 11.15 P/B 1.38 1.32 1.26 1.18 1.10
EV/EBITDA 11.38 16.93 16.27 13.78 11.62
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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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