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GUOYUAN SECURITIES

e P ARE, RERNLET K

— K TR 2024 F P IR &R
o i
N Bl 2024 P AR, 24HL, A S EILE B IX 29.42 1L, FH-2.02%,
Ja 4% 4] 10.3012 T, B He+12.97%, 4=3F )2 &% 4] 7.751C T, B t£+8.23%.
24Q2, N A FRAEFI6.26 LT, FIH-19.09%, V384 4) 1.51 12T, F
¥6-15.71%, F=dE)a&4 4] 0.68 12T, F-34.25%.
0 —_FREXFHEPARE, RLUALAERE
1) E¥FFAMREMABKBIEK, —FFKFL RHEHARE, 24HL, 2
E) 24K B AN R A SR IILON 27.33/1.93 1T, FH-4.32%/+34.62%:;
24Q2, /N3 &4K A4 R 9 A F IV 6.10/0.10 12T, B F-18.27%-
61.87%.
2) BALKXABTAERE ., 24HL, 5] R/E 1A F & /0 AL & AL/ d 2 X
5 3L J N 8.91/6.93/6.63/4.06/1.13/0.92/0.67 1z 7., F] . -6.75%/-
8.27%/+18.54%/-17.26%/+8.94%/+35.09%/+1.64%:; 24Q2, L NFT = X 3%,
K HR AR 5 F AN 2.36/1.46/1.21 1T, F k-
16.11%/+5.07%/-22.87%.
3) ZHALEMHE KL, BE 24HL K,
—ZFE K% 32K,
® ELAERAFNAMLENSKARE K EFF4F FRA
1) EXFNGBARAEA. 24HL, N ERF[EFF A EHHH
46.99%/35.00%), [ b4 #1+1.86/+4.64pct, 4 F|F I T 8% 2 F) F RS
Fa s RNAEE S %A B B RIE K s B 9% A AR 4502, A&/ 2/ 5
I % % B & 5 3 A 10.81%/1.63%/0.70%/-1.21% , Fl it
+0.21/+0.00/+0.23/+0.45pct; $Lil, KA E/3TTFI BN AMEE 504
J& & Bl N b E R e #1-1.70/+0.74/+4.01pct.
2) —EFEAERA, B FREIDERA, 24Q2, N LA R/FES
A E5H K 46.29%/24.09%, [ 4 #1+6.37/+0.96pct, HA ] % A F A0t
+11.43pct, H v E/E 2% A F 5 H A 23.94%/4.17%, F) b
+7.28/+0.72pct; b, HABNK SN ANAE T B4 IS IME R BAEB R PT 3
A b AL B E Bt 9 #1-5.40/+10.20/+2.72/+1.50pct.
® FHEI
KATA 8] 24125126 )3 B % #4954 15.58/16.97/17.99 e, ik
6.19%/8.93%/5.98%, 3t 8 A 27 H PE 15/14/13 4% ({4 239 1z7T),
HeH “EN” IR,
o MR
R Ee N, HeFRARATHE RAMBRNE ., BRMFMAE R I,
& : B4 @A

NI BAE K E R 2125 K, B

W 4 3 A A A4 2022A 2023A 2024E 2025E 2026E

# WM (F F ) 5922.83 6161.61 6246.63 6506.08 6755.68
HA R H (%) -14.24 4.03 1.38 4.15 3.84
Ja 54 AL (8 7 ) 1474.25 1467.44 1558.22 1697.44 1798.91
J3 B 4 F13 ) pb (%) -30.16 -0.46 6.19 8.93 5.98
ROE(%) 12.80 13.28 15.34 17.27 19.10
HRK () 1.16 1.16 1.23 1.34 1.42
% & % (PIE) 16.20 16.27 15.33 14.07 13.27

% T4k % (603156) 2 8] &R 2
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EN| S

52 AR &l sh (L): 27.24/18.87
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GUOYUAN SECURITIES

M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 10122.88  8655.56  7360.58  6991.67  6520.92 LA 5922.83  6161.61  6246.63  6506.08  6755.68
A 1602.58  3735.87  4900.30  4522.06  4078.32 L3N 3251.15  3345.02  3354.30  3468.26  3586.77
B 30. 35 11.33 12.27 12.78 13.27 B AL A o 60. 86 64. 64 66. 21 67.01 69.58
EALY-FIE T 262.29 176. 63 180. 11 190.71 200. 91 FLE A 839. 85 736.53 787. 08 771. 62 790. 41
FAAF IR K 72.13 163. 00 163.45 169. 01 174.78 g4 8 104. 66 95. 65 106. 82 103. 45 97.96
B 638.29 895. 65 677.57 687.76 699. 42 B B 28.92 53.06 60. 35 71.50 78. 67
HARA T 7517.24  3673.08  1426.89  1409.36  1354.22 4% R -80.15 -107.67  -50.74  -58.07  —49.36
IR F 4941.28  7465.73  7623.51  7749.66  7839.52 P BALAR R 0. 00 -8.67 -2.89 -3.86 -5.14
KA 1035. 73 908. 01 971.87 939. 94 955. 91 NRIEE NI E 77.24 55.05 58. 87 63.35 68.22
(e 832. 95 771.39 878.17 903. 84 887. 64 S gcgiet 2,20  -128.67 10. 89 29. 40 37.98
TR 140. 63 136.87 140. 62 138.76 139. 63 B LA 1945.41  1939.96  2064.08  2246.48  2380.36
AR Y AL 2931.96  5649.45  5632.85  5767.12  5856.34 ELZ T ON 4.45 3.37 3.91 3. 64 3.78
&= EH 15064.16  16121.29  14984.10 14741.33  14360.44 B E 1.58 3.93 2.76 3.34 3.05
W 3407. 08 4889. 00 4667.73  4743.96  4775.46 #198 & 1948.28  1939.40  2065.24  2246.78  2381.09
48 H 4 3k 400. 00 877. 00 898. 00 912. 00 931.00 B3 A 47406  471.99 507. 02 549.34  582.18
AR 323. 68 257.53 258. 24 267.02 276.14 %A1 1474.22  1467.41  1558.22  1697.44  1798.91
H MR fi b 2683.39  3754.47  3511.49  3564.94  3568.32 R U EXIT-A -0.03 -0.03 0. 00 0. 00 0. 00
Akl A 139. 39 176. 42 157.91 167.17 162. 54 V2 & A > 8 A1 1474.25  1467.44  1558.22  1697.44  1798.91
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1964.13  1926.60  2104.35  2295.82  2449.94
H AR R 139.39 176. 42 157.91 167.17 162. 54 EPS (1) 1.16 1.16 1.23 1.34 1.42
R A 3546.47  5065.42  4825.64  4911.12  4937.99
E 35381 2.99 3.28 3.28 3.28 3.28
A 1265.49  1265.49  1265.49  1265.49  1265.49 i 2022A 2023A 2024E 2025E 2026E
AR MR 2710.40  2710.40  2710.40  2710.40  2710.40 ARKiEH
@A E 7371.85  6645.84  6179.28  5851.03  5443.27 B AN (%) -14.24 4.03 1.38 4.15 3.84
)3 B AN S AL AR A 11514.70  11052.58  10155.17  9826.92  9419.16 A A8 (%) -30. 22 -0.28 6. 40 8.84 5.96
R Aol R E 15064.16  16121.29  14984.10 14741.33  14360. 44 )3 B B 8) 4 A (%) -30.16 -0. 46 6.19 8.93 5.98
FAE S
AERER A ERENO) 45.11 45.71 4630 46.69  46.91
2R E 2022A 2023A 2024E 2025E 2026E A (%) 24.89 23.82 24.95 26.09 26. 63
Z2EENALLER 1153. 41 2393.91 1620.87  1555.89  1824.80 ROE (%) 12. 80 13.28 15.34 17.27 19.10
A 1474.22  1467.41 1558.22  1697.44  1798.91
A 18 e 4K 98.87 94. 31 91.01 107. 42 118.94 sk
" 4% A -80.15  -107.67 -50.74 -58. 07 -49.36 FE R E %) 23.54 31.42 32.21 33.32 34.39
#F MK -2.20 128. 67 -10. 89 -29. 40 -37.98 % R e E (%) 11.28 20.87 20. 47 21.32 21.13
FERELH -363. 68 675. 48 238. 46 1.77 18.38 AR 2.97 1.77 1.58 1.47 1.37
HibzE e 26.34 135. 71 -205.19  -163.27 -24.09 # Ak 2.78 1.59 1.43 1.33 1.22
B EHRER 2052.38  1381.49  2017.45 -25.51  -107.73 Bz S
FALE 192.74 263.98 53.50 64. 65 68.76 BR RS 0.38 0. 40 0. 40 0. 44 0. 46
KA -2134.29  -1486.36 197.52 89. 42 186. 14 2K 3K JE) 4 192. 47 270. 44 512.77 519. 64 518. 87
E RS 110. 83 159. 11 2268. 47 128.56 147.17 RLAT K 3K JE 4% % 11.04 11.51 13.01 13.21 13.21
EREHAER -2133.73  -1642.67 -2473.89 —1908.62 -2160. 81 HRARHR ()
R ir E 400. 00 477.00 21.00 14.00 19.00 FROM S GRATHE) 1.16 1.16 1.23 1.34 1.42
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.91 1.89 1.28 1.23 1.44
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 9.10 8.73 8. 02 7.77 7.44
AN ARIG Ao 0. 00 0.00 0.00 0. 00 0.00 Rl
AT ALK -2533.73  -2119.67  -2494.89 -1922.62 -2179.81 P/E 16.20 16.27 15.33 14.07 13.27
HL 4 Ao 3R 1072.06  2132.73  1164.43  -378.24  -443.74 P/B 2.07 2.16 2.35 2.43 2.54
EV/EBITDA 5. 88 6.00 5.49 5.03 4.72
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(1) e g X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E HH AT LARERIMLT AR 10% % £
HH M3k e AR 3 R AR AT 5%5 15%2 1]

BA  mAhakiatet Rk HA T-5%5 5% )

F i Rkt S T AR A H 5% A L

P

e

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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