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GUOYUAN SECURITIES

24H1 L 4iAafd 3K, MBIBRE £ RIPHRE

— 3574 3%(600223)2024 ¢ £ 38 5 i
F4:
N8 R 2024 FFF R
BPE:
® 24H1 LA K, RIHALEMIEESAERLEK 14%
2024H1 2 &) 52 L WA\ 19.25 1L, BT 22.15%, 5233 &N
8] 4 A1 1.27 1e ., FIICT M 33.18%, fedblaa4FE 1.12 2, Rk
WK 77.19%. Bk = b 5-%oh)G, KNRRIEK 1.48%, 12 &40\ 8) %
AR g A0 2.87%. H P ALt i 3k b 5 F AR AR AR K A A A TR
N B SR HL ) E 4 A 8968 77 L, FlHLIEK 13.72%. A AR Hd, 24H1
NEEANFE A 51.87%, R 7.7pct, FAIFEH 8.11%, R T %
1.37pct. 2024H1 2 5 4& % Al £ % 36.36%, Rl 7.31pct, F3Z%F
R&EA 4.1%, FTH 0.3pct, &% AEH 3.41%, R4 0.79pct.
o i admieAa T AT, EHRRBEHERAE, RALFEAKL
24H1 8 Ltk S AR 3k R AL E L 11.86 12T, R 7.24%, £.41% 61.37%,
FlLL T 1.66pct. H 4, ERE Sehf LI 4.47 fet, B3 14.17%; 3%
R RIATI 6.45 12, R 7.82%. EHHRRMESRAFE, 24HL
FIK 240 12, Ry 17.28%, £41% 52.13%. BEAITAE F &, K
MR AR FE I EI 1.72 12T, B3 0.72%, £41%F 39.27%. L P EAR
B R FF 24H1 4% 155.1 k., Rk 32.77%, £41F 324 9.1pct.
o fttesmiky “5+N” BRAEP R, BREREE. RPHRL
OBt s AR B A “BHNT KRB, 24HL Bl s MEE E L P B &
BRB” 24, REMERE KL SBRBHAL, REAGEFHRENGF M
MR SITiE, BRI —P T ERE, 2EABRNLRT., 54HAF,
VARBAD, FIzh AP S E, R EBBRIER %, 24H1 #
T OB ER LK 22%, HRE S @, N5 23 FAHEFERDA
#% KeyC” REE£BKRI. 24HL Hh F 57Kk A A SHF by 3 it
CRPR” BEE kAR
o RF#ENEZAANFAMN
NE R E L SR E KRR, Sk SR IET N 8] 3R 3 HF R ) Fa
RA L 5 F#, oA EH K, KAMNMAT 2024-2026 EPS 45 H
0.34/0.40/0.51, *t & PE » A% 18/15/12 1%, #4# “FN” 4.
o MR
S BT ) SE F e BRI s AT b iR LR B TS S
M&: BATN

W 5 3 4 A f A 2022A 2023A 2024E 2025E 2026E

AN (F T ) 12951.44 4578.75 4311.95 4874.30 5414.92
HAF) P (%) 4.76 -64.65 -5.83 13.04 11.09
Ja &4 #1(8 5 ) 45.46 303.39 340.71 411.02 519.82
Ja 8 % 413 ) pb (%) -87.44 567.44 12.30 20.64 26.47
ROE(%) 1.22 7.56 8.11 9.11 10.60
HF RO E(T) 0.04 0.30 0.34 0.40 0.51
i % (P/E) 136.42 20.44 18.20 15.09 11.93

FAAIR: Wind, B EIE R A BT
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52 A& &l m (2): 10.92/6.11
AR (A7M):  1016.57
ARLEMA (BFM):  1016.57
RETE (BAL): 6221.40
B (BHA): 6221.40
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Lo TS
¥ 2k P mF T FiE A
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RAEE 55628.75  5984.40  7147.38  7762.45  8595.85 B 12951.44  4578.75  4311.95  4874.30  5414.92
N 4317.97  1733.59  2858.52  3402.87  4169.87 Bk A 9759.17  2450.21  2008.99  2231.69  2448.70
B 351.27 454.98 360.84  388.63 401.26 B AL A o 539. 39 36. 42 43.12 48.74 54.15
BN FIE 1598. 41 3062.30  3068.25  3068.25  3068.25 Fa kR 1313.48  1446.47  1509.18  1696.26  1868.15
FRAT R 2 1524. 01 51.59 70. 00 70. 00 70. 00 k2480 349.98  222.98 172.48 194.97  216.60
%% 46047. 01 525. 44 550. 00 577.50 664.13 SR R 133.92 153.36 144. 45 163.29 181.40
H AR T 1790. 08 156. 50 239.78 255. 20 222.35 4% R 352. 54 57.07 47.38 52.74 8.07
B35 P 2845.06  1833.43  1808.71  1725.27  1640.54 A BALAR R -268.33  -15.92  -10.00  -10.00  —10.00
KR E 720. 44 139. 11 139. 11 139. 11 139. 11 NANEE MG 0. 00 0. 00 0. 00 0. 00 0. 00
Bl &% 1279. 31 1054. 71 1043. 91 996. 81 931.55 Sy gcgiet 116. 21 214. 34 165. 00 165. 00 165. 00
T 196.50 148.70 158.70 168.70 178.70 B LA 310.85  419.45  515.21 617.34  771.72
HAIER T~ 648. 81 490. 90 466.99  420.65 391.17 XX TN 5. 62 2.24 3.76 3.56 3. 41
# = 8H 58473. 81 7817.83  8956.09  9487.72 10236.38 FASE 55. 41 8.73 32.24 33.72 32.52
A R 50606.14 ~ 2401.75  3278.42  3409.83  3651.82 REEE 261.06  412.96  486.73  587.18  742.60
I 2270. 19 705. 22 448.18  448.18 448.18 FRARAL 195.96 46.82 73.01 88.08  111.39
B AR 2 7518. 34 447.98 480.00  480.00 480. 00 %A1 65.10  366.14  413.72  499.10  631.21
HAeE A Bk 40817. 61 1248.55  2350.24  2481.64  2723.64 Y HIE ARG 19. 64 62.75 73.01 88.08  111.39
kiR R 2300. 78 735.93 736.59 739.81 741.02 12 By /> 8) 4 AR 45. 46 303. 39 340. 71 411,02 519. 82
KAk 2215.23 665. 04 665.04  665.04 665. 04 EBITDA 787.89 622.36  648.05  759.18  870.71
H AR R 85. 54 70. 89 71.55 74.77 75.98 EPS (i) 0.04 0. 30 0.34 0. 40 0.51
K 2 52906.92  3137.69  4015.01  4149.64  4392.84
VIR G 1850. 19 665. 37 738. 38 826.46  937.85
A 1016.57  1016.57  1016.57  1016.57  1016.57 Lt 2022A 2023A 2024E 2025E 2026E
F AN 617.80 612.51 612.51 612.51 612.51 ARkfEH
G AME 2082. 01 2385.40  2573.63  2882.55  3276.62 B AN (%) 4.76  -64.65 -5.83 13. 04 11.09
)3 BN ) I B A 3716. 71 4014.77  4202.70  4511.62  4905.69 B AN (%) -54.13 34.94 22.83 19.82 25.01
Rt Al RS 58473. 81 7817.83  8956.09  9487.72 10236.38 )3 B B 8) AL (%) -87.44  567.44 12.30 20. 64 26. 47
FAEA
AeRER LAIE %) 24. 65 46,49 53.41 54.22 54.78
2HFE 2022A 2023A 2024E 2025E 2026E A E (%) 0.35 6.63 7.90 8.43 9.60
BHEHAER 998. 10 474.15 701.66  484.70 547.23 ROE (%) 1.22 7.56 8. 11 9. 11 10. 60
A 65.10 366. 14 413.72  499.10 631. 21 ROIC (%) 0. 64 8.54 10.50 12.74 15.02
A7 1B e 4 124. 49 145. 85 85. 47 89. 11 90.92 BN
w44 A 352. 54 57.07 47.38 52.74 8.07 W RBE %) 90. 48 40.14 44,83 43.74 42.91
BERK -116. 21 -214.34  -165.00 —165.00  -165.00 A AR E (%) 14.58 69.12 68. 66 68. 42 68.56
TERLLHN 184. 69 34. 60 330. 57 -3.00 -28.94 AR 1.10 2.49 2.18 2.28 2.35
B ) 387.48 84. 85 -10. 47 11.76 10.97 E R 0.18 2.27 2.01 2.1 2.17
R EHLER 1.24  2673.26 89. 44 147.74 148. 14 Bz S
FARLH 166. 11 211.37 0. 00 0. 00 0. 00 R E 0.22 0.14 0.51 0.53 0.55
K HF 91.06 -46. 36 54.55 -1.12 -0.36 AR 3K JE) 4% 5 35.10 9.78 9.15 1.17 11.81
HAIF AL R 258. 41 2838. 27 144. 00 146. 62 147.79 B2 AT 3 B 4 1.30 0. 62 4.33 4.65 5.10
EREHAER -1617.76  -3097. 48 333.83 -88. 08 71. 62 HRAEHR ()
#2004 3 -948.91  -1564.97  -257.04 0. 00 0. 00 FROME GRATHE) 0.04 0. 30 0.34 0. 40 0.51
K&K -1535.60  -1550.19 0.00 0.00 0.00 I AR R 0.98 0.47 0. 69 0.48 0.54
A A 7.42 0. 00 0. 00 0. 00 0. 00 B R (RATIRS) 3. 66 3.95 4.13 4.44 4.83
FARNARIE o 1.42 -5.29 0.00 0. 00 0.00 i
HREF LR 857.91 22.98 590. 87 -88.08 71.62 P/E 136.42 20. 44 18.20 15.09 11.93
44 3 o R -608. 61 48.93  1124.93 544.36 766.99 P/B 1.67 1.54 1.48 1.37 1.26
EV/EBITDA 8.95 11.33 10. 88 9.29 8.10
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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