AEEZEAS S E N T & 3
7 4 X,(300354) 2 8] E iRk

=l 5T IE 25

GUOYUAN SECURITIES

LG FAEAH, TAKERLE

——F MK 2024 FFERE LI
F4:
N8 R 2024 FF AR 2024 F EFF NSRBI 2.76 LT, Bl
K 37.75%; EIEFHFAIE0.74 104, FLIEK 65.11%; % HIedk)z
4 F1E 0.74 12T, FHIEK 65.71%. L% —F & NS EL AN 1.72
e, BlH3EK 33.60%, £IJa#F400E 0.47 2, FHEK 35.30%.
o L WHMHEHLE, wiLFIEEAGHE
2024 F XS\ M A FHRMIXSAT R S, B ELERENAT %
¥4 PHM Z%4. A F PHM 89X &R EREZ-F 6. wF TS A
I EIL 1.90, 0.40, 0.14. 0.26 1T, B4 A3 K 36.24%. 15.78%.
33.56%. 135.51%. A 8]l&Ex & T EZHAK. OIS B R B A X
THFAEN B, LT E RN AEEK,
o LAEKRPFRIRE, REAXBANKERSES S
BARE /) 7 &, 2024 5F EFF N5 £A4F A 66.00%, F)TF 4 0.03pct;
£ 24Q2 A EAEH 65.23%, BT 1Lillpct. #E % A% @,
2024Q2 /» S|4 & 14 321N 4 % & 4 12.39%/9.90%/0.03%, [Fl kb5 7138 &
+0.16/-0.75/+0.08pcts, M 4 % X 3 £ & £ A& 9% M A, ALEAN
BV FTE. BN ST R e E 4 9.52%, RS 0.15pct, 4 A0 8 H
OSEE ) RAERE,
o HREEBRLFEME, FRARRANERTS

i, 2024 F LR ENG) KA RIROP AR E . A BAARIE L 6 = %) o
FmiR FAARE, BEES MR, I, NI FAINCERZRT 5% H

177 545 B B3 A0 M AR 35 B G 2 H LT K TAE, FFF 2024 57 A 25 HIRAY
@it CNAS KT (L7810) , T 54X % =7 4l %, PHM b %
B A S K A A R AR 0 e AZ TR R R I, ARSI,
Bobk, BHIL, mE, RESFRAARKN BE, EAL ZOGTH,
o #FENEAAMM

8] B AR 69 50 71 52 P RS AT S0 A AL 52 A b AR AR ok T EARAE
B, NEAAETHRALEERGEFEHANL ) ZWTH, Mt 3 2024-
2026 “F 9 %52 I MK 6.26/8.33/10.55 12 7T, V34 4)iE A 1.81/2.50/3.22
fe T, EPS % 1.31/1.80/2.33 ;U/f%, *F & PE % 21.56/15.65/12.12 4%, #:
B BB PR

o MR

FlFESsmpl, 3 FSH, HABHRANZEREAY; THELREAY
W& BAIFN

W 5 3 o Aa AR 2023 2024E 2025E 2026E

BN (B T L) 367.08 378.19 626. 35 832.73 1055. 36
KN (%) 42. 81 3.03 65. 62 32.95 26.73
Va4 AiE (E 7 ) 121.78 87.75 181.17 249. 58 322. 40
)2 £ 4 )i F He (%) 52.18 -27.94 106. 46 37.76 29.18
ROE (%) 20. 30 13.21 22.19 23.98 24.56
ROl s (L) 0.88 0.63 1.31 1.80 2.33
T & % (P/E) 32.08 44.52 21.56 15. 65 12.12
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Lo TS
¥ 2k P mF T FiE A
L2HEE 2022 2023 2024E 2025E 2026E 2HFE 2022 2023 2024E 2025E 2026E
RHF~ 547.00 564.24 730. 94 954. 51 1231.08 L2 ON 367.08 378.19 626. 35 832.73  1055.36
b 121.36  75.41 95. 61 98. 34 112.94 Bk A 119.15  130. 60 209.13 281. 63 358. 35
B 225.29  253.71 311.73 436.73 576.95 B AL A o 6.14  4.47 9.57 12.43 15. 42
BN FIE 33.42 2612 41.42 58.76 78.92 LA 41.78 55.25 81.86 99. 51 119.15
FAAT TR 2 13.67  11.76 20. 56 26.91 34.57 3430 41.89 45.01 79.55 90. 11 118.31
% 136.82  169.66 240. 11 306. 74 397.35 R % R 34.62 41.08 53.54 78. 60 91.65
H AR T 16.43  27.57 21.51 27.03 30. 36 4% R -0.44 -0.24 -3.52 -4.00 -4.36
ek~ 145.32  171.03 165.23 170. 35 174.48 P AL R 0.50 -0.86 -0.15 -0.15 -0.17
KA 0.00  0.00 0. 00 0. 00 0. 00 NAMEE Bl S 0.00 0.00 0.06 0. 01 0.01
B 5 7 > 114.24  117.81 128.48 135.82 140. 97 BRI A 0.56  0.14 0.56 0. 46 0.35
R~ 16.31  15.53 15.53 15.53 15.53 2 A 136.20  99.93 202. 47 278. 62 360. 18
FAuIER BT~ 14.76  37.69 21.21 19.00 17.97 L NI ON 0.06 0.36 0.18 0.18 0.20
x = EH 692.31  735.27 896.17 1124.86  1405.56 FAS A 0.26 0.82 0.42 0. 46 0.49
R Ak 89.81  63.30 73.13 77.91 86. 49 #3850 136.01  99.48 202. 23 278. 33 359. 89
I 0.00  0.00 0. 00 0. 00 0. 00 P AEAL 14.23  11.73 21.06 28.76 37.49
JEAT K 3K 13.15  10.53 18.93 27.88 34.46 %A1 121.78 87.75 181.17 249. 58 322. 40
HAwiR ) 5T 76.66  52.77 54.20 50. 03 52.03 Y E R AT E 0.00  0.00 0.00 0.00 0. 00
kiR R 2.71 5.78 4. 67 4.23 4.26 12 BB > 8 A1 121.78  87.75 181.17 249.58 322. 40
KK 0.00  0.00 0. 00 0. 00 0. 00 EBITDA 145.30  109. 69 207. 51 284. 41 366.73
H e 2711 5.78 4.67 4.23 4.26 EPS (1) 0.88 0.63 1.31 1.80 2.33
f At 92.52  69.07 77. 81 82.14 90. 76
JE A 138.32 138.32 138.32 138.32 138. 32 2HFE 2022 2023 2024E 2025E 2026E
FARNAR 113.72  114.83 114.83 114.83 114.83 ARk A
@A E 347.75 411.04 574.51 787.57  1059.65 B AN (%) 42.81 3.03 65. 62 32.95 26.73
V3 BN S R AR AR A 599.79  664.19 816. 36 1040.72  1312.80 B AN (%) 58. 60 -26. 63 102. 61 37. 61 29.27
Rtk F IR RS 692.31  735.27 896.17 1124.86  1405.56 V3 8 B 8) 4 AL (%) 52.18 -27.94 106. 46 37.76 29.18
FAIE A
AERER TAAA LAIE %) 67.54  65.47  66.61 66.18 66,04
2R R 2022 2023 2024E 2025E 2026E A (%) 33.17 23.20 28.92 29.97 30.55
BHEHAER 31.38 4.12 60.19 38.52 75.12 ROE (%) 20. 30 13.21 22.19 23.98 24.56
A 121.78  87.75 181.17 249.58 322.40 ROIC (%) 26.16 15.11 24.57 26.06 26.51
A7 1B e 4 9.53  10.00 8.57 9.79 10.90 BN
w44 R -0.44  -0.24 -3.52 -4.00 -4.36 KR AE %) 13.36 9.39 8. 68 7.30 6. 46
#FMK -0.56 -0.14 -0.56 -0.46 -0.35 H AR E %) 0.19 0.32 0.15 0.16 0.16
TEFEEHN -104.91  -104. 11 -152.47  -230.05  -270.64 AR 6.09 8.91 9.99 12.25 14.23
Atz aeR 5.97  10.87 27.01 13. 66 17.17 # Ak 4.55 6.20 6. 67 8.27 9.58
BREHALELR -7.34  -26.42 -14.72 -14. 48 -14. 61 BiERA
FAZE 8.05 26.79 15. 00 15. 00 15. 00 B AR 0.59 0.53 0.77 0.82 0.83
KL 0.00  0.00 0.00 0. 00 0. 00 RIS SEES 1.94 1.42 1.96 1.95 1.84
A F e 0.71 0.37 0.28 0.52 0.39 JEAT K 3K JE) 4% 5 11.17 11.03 14.20 12.03 11.50
HFENALER -24.20 -22.45 -25.27 -21.31 -45.92 F AR (L)
[SRUEEEN 0.00  0.00 0. 00 0.00 0.00 F RO S (R ) 0.88 0.63 1.31 1.80 2.33
L2 E AR (RATH
KA 0.00  0.00 0. 00 0. 00 0. 00 ) 0.23 0.03 0. 00 0. 00 0. 00
£ il LI A 0.00  0.00 0. 00 0. 00 0. 00 MO (RAHEE) 4.34 4.80 5.90 7.52 9.49
FARNARIG I 7.53  1.10 0.00 0.00 0.00 AL R
A% FRER -31.73 -23.56 -25.27 -21.31 -45.92 P/E 32.08 44.52 21.56 15. 65 12.12
A B -0.13  -44.75 20. 20 2.74 14. 60 P/B 6.51 5.88 4.78 3.75 2.98
EV/EBITDA 26.29 34.83 18. 41 13.43 10. 42
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(1) 2Na g X (2) FFdirsg R 3L
EN AR T AR 484 15% 0k HH ATLAREILT AR 10% A £
B RNk e AR 3T B A HAT 5%5 15%2 1]

L

e

1T b A5 $ & AR A 45 2T -10%~10%Z 18]
B»H REAN T AR 2 A A AE AT -5%5 5% 1]

Bl AR HCR LY TR R4 10% A
S RMEESTARASH 5% E & ATREHER AT ERAK 10%)

&E: FBAREARE KA BB A 6 A A P S I (BAT 45K At B B R As e Aa st TG AL, P AT % AR IR 300
¥, HHETHREABERK, FETHEEANIRE 500 HERAME LK, HTZHREBBHY R (G hiistibizeg)
REMBT H55 BTl #5ik4REY), AL sTAT R 45800 ALk 50 45 8.

ST 9

YH AR P EIEFREBARETHIERBR T EF AR TA I G ELBEERS), AHBOREEE, K, EREELARSE, KA
ARSI R A OHIEA R ASNEE, PATTBRELTHEZORLIETAE S, KRS FWEAN BT KA TN,EHF 8T
SEAMF R, SRTTETEZFTHRE, Fh, FFY,

JE AR AL F 18 A - 69 35 B

AR b EHE A K 69 (278K b 435 TE) (Z23834000), B LIE R A R 8] B & P HiE 5 Ak IR T F L 5554
ERRFE L5 RAGPAF R EIRIVAK AKX TG A L EAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T A ES . ERFTRERIERLTEHM LS5O —F R KM X, HIERN G IERZTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY aBERTON, BRIERMGE, BT FAFRT ST EL, FEIERT RS,
FEEP R EITH .

ey L

AfREG B TIEFRD A RN E] QAT RAR ARG AV EARERERA (73, F&, RITREHRIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . & B TIERAING S GBI RAEAT F =75 by K Z AL, W di% e akhiy
REZFTHAREG AWK ZTA R 5T ARETH R E TIER G R EARES G ERBIARE Z T IMZE PRGN, BATE
ABAR LI RA LR S BAMRE ZH A E P BAE A ARERIRERL G ARG A2 A SEFRRRETTE, AREL
AFANNAATENTAFTRE, BANS) FRIEZFE LG EMAMRTEN, RREMENE L, T4, oL, TR AN
PRELFEPELFZA, HAEEHR S A h B I FIE R R AR G R BR B 8T ARE PTG 00 IE R R AT AR
M. MERBRTENTRREN . ARRI, ANSTREEAREMETH., TLRBENR—HGRE, ARAENEPF S
FEAREGETELRERAGHSARFRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, RNRILAIE X
BRAUA T A 23 A AR P TR 2] 69 8] PT AT 09IE 5k T S AT K Gy, i 7T Ak A 3% e 8] 4R A% R 4 B4R AT e 5 FR & S AR IR 5,
LEZXHERFTREAREFPHELEENEET B R

R A K

ARERAREE P AR E L AT REGEF T, TP TA AEHREMARE. A3 KRBENEG AT, 1278 3R
NIRRT R T M e 7 AR B AT R IEARIE . AN S RA R EAE R ARE M T A EETE, AREMAVE B IE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 525 KN RLHTKFFHELHFT.
M ak: www.gyzg.com.cn
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