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WHEKRFSTAA, Kb E T HER
— A4 (300294.S7) 2024 (453 &iF

H 98 4 4 (300294) 2 8] EIRIRE

F4:

OB KA 2024 FF B AR, 2024H1 EAE LI 8.96 1L, BT
41.87%; V3#E4 48 3.16 1, BT 3.05%; f=dkja#:4 48 2.59
ft, FliEk 0.57%, EPS # 0.63 T,

o LHHATY, hH SR EEK

B G AT, BN T L85 2023 FEHAIEE KEHRIM, RE
B, TAHMNSHRELEA X, 2024H1 2 8] ik H) 56 5 TALA
7.90 oL, B¥EK 3.64%, SIAA1E 3.19 12T, Bl TR 42.22%,
N E) ) Sk £ AR K, BN S #T 5 PCC 5 VI B-F gk g, #
T M £ % 72508 AF R AL B 2L T/ 8] 941 2.52 AL LR IZWHIK 3 )
TS5 6 R ETF 2.

o HEKRERNLE, XLEEEY EH

ME 2024 F 8 ANEEA K 16 R, A Fiadife, R-FHsbk 2024
FT7AFF (ERBRAFTIE), KRRXBLATIREME, 8] EFFRAth
KAREEA 24689 b (REALETF), FIEK 14.63%. 2024 5§, »
S EE T, #T3 4 RER sk, QIEMITEE, Flss, FRE
Fo T B sk, 2023 FWERKERKEA 104 v, 2024H1 KK EH 52.1
wh,, MG LET FAE NS BR KAL) KA. Bk A, RIENZE, »F
F @ikl WA AL Tr K46 K ok, R AR ERGF R@RA, BOEF
7] TR 3G 3%

® FEAFEMR, FRRI)ERALD HEH

BATA S A B Cl Bils, VWWF BF. SRAHEALRRE OS5
BERIRA), KRA DR RATO F s th o BIBT, /A 8) AR AR o ik ] o0 47
T (—#0) #AAMA, KkbdlHiEak A2 KM@,

o #FENEAAMM

o E) N A A S At 7y KA iR 46 & Fe ok, dd) Sk 552 /) Frdkmik, A P gk AL
¥ K, Mt 2024-2026 F, /A8 FIE WAL A A 19.03 1. 20.13
1L An 21.13 12 7T, A3 B4 AE 5 %R 5.54 1. 6.07 /¢ TA= 6.37 1C
L, *R EPS %1% 1.10 T/AE. 1.20 T/ A= 1.26 TR, & PE %%l
A 2945, 27 4&H= 25 4%, HhH “EN” %,

o N&RT

N E) S EM R, R TR, Ih3E KRR AT

W& : BAFAN

W 4 H 3o A A6 4R 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 2758. 70 2651.98 1903. 54 2013.25 2112.50
W B EE (%) 4.08 -3.87 -28.22 5.76 4.93
Ja 44 )i (F 7 ) 432.20 237.47 554. 01 607. 47 637.37
)2 % 4 A1 F 1 (%) 25.45 -45. 06 133. 30 9.65 4.92
ROE(%) 6.01 3.24 7.25 7.59 7.66
HE RO () 0.86 0.47 1.10 1.20 1.26
7 & % (P/E) 37.45 68.16 29.22 26. 65 25. 40
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P i B UE S
2itEE 2022A 2023A 2024E 2025E 2026E LitE K 2022A 2023A 2024E 2025E 2026E
RALE 6073. 39 6427. 63 6494.14  7026.40  7520.81 L TON 2758.70  2651.98  1903.54  2013.25  2112.50
N4 1531. 62 1961. 48 2628.78  3025.16  3498.57 20k A 1250.87  1252.86 575.25 607. 31 637.53
Bk 461.71 209. 84 262. 62 257.78 242.90 R A 21.92 20.07 14. 63 15.57 16.19
Sl 2 100. 62 264. 40 102.76 126.58 152.27 Fa 695. 45 582.59 418.78 422.78 422.50
FRAAFIE 2 9. 66 4.67 4.38 3.86 3.76 Ly 229.97 194. 85 138. 01 140. 93 143. 65
B 666.96 556. 94 301.23 303. 88 312.05 K % R 49.58 67.70 70. 00 75. 00 80. 00
B At 3302. 82 3430. 31 3194.37  3309.13  3311.27 W4 % R -25.28 -30. 49 -93.64 -116.23 -134.28
ek sh 2~ 1959. 79 1401. 27 1693.93  1544.28  1368.33 P BAEA K -52.61  -329.66 -93.02  -111.30  -133.46
g 0. 00 0. 00 0.00 0.00 0. 00 NAMETE DA E 5.10 85.74 20. 31 24.37 29.25
R 639. 88 634.23 612.75 547.14 475.72 B A E 38.73 14.01 19.08 22.87 25.42
R K 312.17 269. 31 276.27 300. 01 289. 36 2 A 532.18 355. 23 735.54 815.23 881. 71
RIS 1007. 73 497.72 804. 91 697.12 603. 25 EXR NN 5.56 3.80 4.18 4.51 4.16
# &8 8033. 18 7828. 90 8188.07  8570.67  8889.14 ERZ 5.74 5.31 4.72 5.26 5.10
R R 705. 34 456. 45 474.29 473. 67 453.28 #9850 532.00 353. 71 735. 00 814. 48 880. 78
[=RIPE 3 0. 00 0. 00 0.00 0.00 0. 00 PR i3A4% 86.51 105. 56 159. 87 184.23 217.89
B AR 270. 38 76. 61 91.36 88. 28 77. 63 B A1 445. 49 248. 15 575.13 630.26 662. 89
HARF 434.96 379.84 382.93 385. 38 375. 65 VH ARG 13.29 10. 68 21.12 22.78 25.52
ek Rk 43.01 51.63 49.78 43.85 45. 48 12 By /> 8) 4 AR 432.20 237.47 554. 01 607. 47 637.37
K 0. 00 22.15 11.19 7.54 10. 06 EBITDA 613. 81 435. 07 746.72 806. 45 856. 48
VR TR 43.01 29.48 38.59 36. 31 35.43 EPS () 0.86 0.47 1.10 1.20 1.26
itk 4t 748. 35 508. 07 524.07 517.52 498.77
A 504. 25 504. 25 504. 25 504. 25 504. 25 2HEE 2022A 2023A 2024E 2025E 2026E
FARNAR 4065. 50 4063. 00 4063.00  4063.00  4063.00 Rk A
G A 2615. 89 2752. 50 3074.56  3440.93  3752.63 2 AN (%) 4.08 -3.87 -28.22 5.76 4.93
V3 s F N B IR AR 7185. 63 7319.75 7641.80  8008.18  8319.87 2 A A (%) 20.12 -33.25 107. 06 10. 83 8.15
g & E 8033. 18 7828. 90 8188.07  8570.67  8889.14 )3 B B 8) 4 A (%) 25.45 -45.06 133.30 9.65 4.92
HAE A
REAER (5. = L) 54. 66 52.76 69.78 69.83 69.82
S2itEE 2022A 2023A 2024E 2025E 2026E A (%) 15.67 8.95 2910 3047 %017
2B EANALLR 596. 44 641.73 993. 89 561.20 549. 65 ROE (%) 6.01 3.24 7.25 7.59 7. 66
A 445. 49 248.15 575.13 630.26 662. 89 ROIC (%) 17.86 13.39 29.53 35.02 41.29
8 4K 106. 91 110. 33 104. 83 107. 45 109. 05 BhHe S
e -25.28 -30. 49 -93.64  -116.23  -134.28 B AR %) 9.32 6.49 6. 40 6.04 5. 61
BAERE -38.73 -14.01 -19.08 -22.87 -25.42 B R E %) 3.34 4.54 3.92 3.73 3.49
BEEATH 45.78 54.71 391. 67 -1.26 -10. 00 A E 8. 61 14.08 13. 69 14.83 16.59
F R IR 62.27 273.04 34.99 -36.15 -52.59 k& 7.66 12.85 13.05 14.19 15.90
B EHALRK -560. 22 14.25 -150. 18 -49.37 112. 30 Bz
KA E 138. 41 87.50 0.00 0.00 0. 00 B AR 0.35 0.33 0.24 0.24 0.24
g 500. 00 248. 85 20.22 -7.90 -1.47 R 2 4 R 5.76 7.44 7.58 7.29 7.94
AR LA R 78.19 350. 59 -129.96 -57.27 110. 83 AT IR 2R A & 5.03 7.22 6.85 6.76 7.68
HFENALER -85. 01 -236. 65 -176.40  -115.44  -188.55 R (L)
s IE 0. 00 0. 00 0.00 0.00 0. 00 B (R AT 0.86 0.47 1.10 1.20 1.26
KA -22.15 22.15 -10.95 -3.65 2.51 23 4% (RATHEE) 1.18 1.27 1.97 1.1 1.09
B3 S o -7.38 0.00 0.00 0.00 0. 00 BN (RS 14.25 14.52 15.15 15. 88 16.50
K ARNARIE o -192.58 -2.50 0.00 0.00 0.00 it
PSS 137.10 -256.29 -165.45  -111.79  -191.06 P/E 37.45 68.16 29.22 26. 65 25. 40
B 3 Ao 3R -48.79 419.33 667. 30 396. 38 473. 40 P/B 2.25 2.2 2.12 2.02 1.95
EV/EBITDA 17.33 24. 45 14.25 13.19 12.42
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e
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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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