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GUOYUAN SECURITIES

BRNABRE, Q2 LH+47%

— @ Fi8 2024 F ¥ # AT

HEE &

o Fif

N8l 2024 4 P IR, 2024H1, N 8 EILEILN 24.70 /2T (+10.65%), 12
#4A) 3.04 127 (+40.25%), F=dE 384 4) 2.78 12T (+46.41%) .. 2024Q2,
AN B RILEICN 13.40 12T (49.00%), V2HE44) 1.68 12T (+46.69%), =
V384 4] 1.53 12 (+59.11%).

® 100 A LM =& HL AR H6+19.66%

1) 100 A LM 45 35 & & HL U R He+19.66%., 2024H1, /3] 100 T YA k.
100 AT (4 100 ) M4z # = &l A4 A% 1253, 11.99 1z, Rk
+19.66%. +12.93%; 24Q2, /&) 100 AL, 100 LATF (4 100 ) iz
SN S A A 7.26, 6.04 12T, FlH+10.45%. +12.70%.

2) A EHE KA, AMEHRENRE, 2024H1, N4, A4 (A
). % EAC NS B4 22.91.1.29.0.31 12T, Bl tb+17.82%. +1.25%.-13.72%;
24Q2, NE %4, A (AEAW). & B A A 12.48, 0.69. 0.13 12,
Bl t+11.37%. +26.97%. -28.93%.

3) AhAKkAETHEKAAM, LAETHZHE, 2024H1, »N 3 Ak, LKk, %
#W. g, R AL, BRI S R A 14.28, 0.83, 2.72, 4.70, 1.89.
0.09 1z ., ) H+14.52%, +35.99%. +14.56%. +10.10%. +50.94%. -15.15%:;
24Q2 & XL H# 7.60.0.46.1.44,2.82.0.94.0.04 12, ) Fb+9.33%.
+33.45%., +15.21%. +3.71%. +50.79%. -9.80%.

)Mk ZH A RE D AR ESSIE T 24H1 X, AN 8 244 11423
A, Bl+1.12%, H1 % mY 6 4 2 R3BA, ANk, LR, S8, #d.
Wb, HA B R 24T 25 A A 1852, 185, 191, 8508. 2. 685 4,
F) tb+9.65%. +10.78%. +17.90%. -1.47%. +100.00%. +6.70%, H1 %32
113, -25, 20, -141. -1, 284, b, &#, EH A2 ARES S0
doOLA, M. BME HL B4 A TR,

5 2aF. JURREKER, LE, ABEEKAEME, 2024H1, »NdEaF.
LE, MIR. R, UFRFLIEASH A 1252, 2.77. 3.57. 4.91, 0.92
e, BH+19.10%. +14.26%. +6.49%. +14.92%. +28.11%.,

o HRETH, FahiflErss

1) H1 284 A £ F+2.60pct £ 12.32%, F 2 X a4E. T2FAE T,
2024H1, 8] £ A1 %E % 65.84%, Fb-1.33pct, 1384 F1 %K 12.32%, Rk
+2.60pct, EFHEFFERA T EZRAFTAERE, NAHE, FEEAEHH
# 26.83%. 7.62%, F1t-3.99, -1.92pct, K E R METHR T E R ARLER A
By, THEHERETRIEZRARAMEAARAR, TEHFBER Y T,

2) Q2 V344 4 F lb+3.22pct £ 12.55%. 2024Q2, /8] £4] % % 68.48%,
Flrb-0.12pct, Ja#&4 A% % 12.55%, R +3.22pct, &k A% AE T,
NE) Q2 4. T, AFR T AESHH 30.14%. 6.93%. 0.16%, R rt-4.71.
-1.06. -0.22pct,

® HZFHEN

HAFAH 2024, 2025, 2026 £/ 3 =2E4 A5 %4 8.71. 10.92, 13.25 1¢
., B3 % 30.86%. 25.30%. 21.32%, %t 8 A 28 H PE 4714 17. 14.
1142 (F4E 149 1), Hh#F “EN” 4R,

® MN¥RT

HEFFEAHAE., EFTARNE ., BARBERNE,
Mk BARMN

W 4 5 oA A5 1AL 2022A 2023A 2024E 2025E 2026E
ZLAN(E F L) 4653.10 5257.27 5923.57 6656.22 7458.32
TN B EE (%) 15.54 12.98 12.67 12.37 12.05
Ja 4 )i (F 7 ) 707.60 665.94 871.42 1091.88 1324.70
)32 4 ) Fl b (%) 81.81 -5.89 30.86 25.30 21.32
ROE(%) 16.28 13.84 16.54 18.76 20.48
HE RO () 0.77 0.73 0.95 1.19 1.45
7 & % (P/E) 21.07 22.39 17.11 13.66 11.26
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M F-Fm &
¥ ik $45:H A
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 5261.17  5866.00  7014.24  8105.92  9348.29 LA 4653.10  5257.27  5923.57  6656.22  7458.32
A 1094.76  1621.89  2078.86  2713.21  3404.19 B A 1472.44  1726.89  2021.91  2260.18  2517.62
B 43.16 26. 60 29.97 33. 68 37.74 B AL A o 746. 91 875.48  942.48  1066.77  1196.32
EALY-FIE T 34.37 32.14 40.03 45.46 48.98 FLE A 1411.05  1427.99  1473.78  1532.26  1640.09
FAAF IR K 69.89 23.11 27.05 30. 24 33. 69 g4 8 395.85  414.91 408.26  432.13  442.43
A 3046.00  3349.78  3922.04  4384.23  4883. 61 R e A 14. 42 13.23 13.23 13.23 13.23
HARA T 972.99 812. 48 916.29 899. 10 940. 09 4% R -9.07  -15.59  -27.76  -35.94  -45.88
B h I 3656.47  3634.53  3515.34  3477.11  3428.33 P BALAR R -1.88 1.69 -0.90 -0.76 0.01
KA 88. 21 78.51 82.75 83.15 81.47 NRIEE NI E 2.78 6.49 3.35 4.00 4. 61
R 1755. 23 1775.37 1766.05  1719.86  1678.85 B AN A 25.30 19.29 22.29 20.79 21.54
T 858. 49 840. 45 838.44  836.43 834. 41 B LA 934.69  884.40  1155.06  1451.40  1760.46
AR Y AL 954. 54 940. 19 828. 09 837. 65 833. 59 ELZ T ON 9.85 9.91 9.64 9.80 9.78
&= EH 8917.64  9500.53  10529.58 11583.03 12776. 62 B E 9.51 3.77 2.80 5.36 3.97
W 4413.99 4522. 68 5095.66  5599.17  6143.02 #198 & 935. 04 890.54  1161.90  1455.84  1766.27
AAIE R 50. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 227.44  224.60  290.47 363.96  441.57
AR K 466.15 430. 69 594.56  647.95 696. 66 #4118 707.60  665.94  871.42  1091.88  1324.70
H MR fi b 3897.84  4091.99  4501.10  4951.22  5446.36 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
Akl A 157.14 167.57 163.85 162.18 164. 20 V2 & A > 8 A1 707.60  665.94  871.42  1091.88  1324.70
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1082.86  1042.72  1304.60  1606.97  1920.18
H AR R 157. 14 167.57 163.85 162.18 164. 20 EPS () 0.77 0.73 0.95 1.19 1.45
R kAT 4571.13  4690.25  5259.51  5761.36  6307.22
E 35381 0.00 0.00 0. 00 0.00 0. 00
fE A 914.75 914.75 914.75 914.75 914.75 i 2022A 2023A 2024E 2025E 2026E
FANR 1489.48  1562.68  1562.68  1562.68  1562.68 ARKiEH
@A E 2081.27  2472.78  2932.57  3484.17  4131.90 B AN (%) 15.54 12.98 12. 67 12.37 12.05
)3 B AN S AL AR A 4346. 51 4810.28  5270.07  5821.67  6469. 40 A A8 (%) 83.59 -5.38 30. 60 25. 66 21.29
R Aol R E 8917.64  9500.53  10529.58 11583.03 12776.62 )3 B B 8) A i (%) 81. 81 -5.89 30. 86 25.30 21.32
FAE S
AeRER A ESE YO 68.36 67.15 65.87 66.04 66.24
SHEE 2022A 2023A 2024E 2025E 2026E A % (%) 15.21 12. 67 14.71 16. 40 17.76
Z2EEHAER 621. 40 794.76  1039.69  1202.53  1470.89 ROE(%) 16.28 13.84 16.54 18.76 20. 48
A 707. 60 665. 94 871.42  1091.88  1324.70 ROIC(%) 18.18 16.74 21.02 25.81 30.45
A 18 e 4K 157.24 173.91 177.30 191.51 205. 59 sk
w435 A -9.07 -15.59 -27.76 -35.94 -45.88 W QAR F(%) 51.26 49.37 49.95 49.74 49.37
BAMK -25. 30 -19.29 -22.29 -20.79 -21.54 5 e (%) 1.09 0. 00 0. 00 0. 00 0. 00
FERELH 119.52 67.25  -185.04  -159.56  —166.52 AR 1.19 1.30 1.38 1.45 1.52
Atz E sk -328. 58 -77. 46 226. 05 135. 44 174.53 # Ak 0. 50 0.56 0. 61 0. 66 0.73
R EHLELR -387. 88 56.97  -198.85 -63.79  -148.82 Bz S
TALH 349.75 148.95 135.43 125. 44 150. 53 BR AR 0.56 0.57 0.59 0. 60 0. 61
K 363.57  -169.03 1.23 0. 41 -1.68 MR 3K B 4 121.08 138.76 190.78 190.53 190. 28
H AT LR 325.43 36. 89 -62.19 62.06 0.02 AT TR 3K B 4 3.34 3.85 3.94 3. 64 3.74
FEFXEARER -145.18 -324. 61 -383.88  -504.39  -631.08 FR AR (L)
R ir E -185. 00 -50. 00 0. 00 0. 00 0. 00 HRAC R (R AT 0.77 0.73 0.95 1.19 1.45
K% 0. 00 0. 00 0. 00 0. 00 0. 00 N2 LA R (AT HE) 0. 68 0.87 1.14 1.31 1.61
R 17. 46 0. 00 0. 00 0. 00 0. 00 FRA T (R AT 4.75 5.26 5.76 6.36 7.07
FARNARIE o 208. 22 73.20 0.00 0. 00 0.00 Rl
AT ALK -185.86  -347.81 -383.88  -504.39  -631.08 PIE 21.07 22.39 17.11 13. 66 11.26
44 18 Ao 3R 88. 34 527.13 456.96  634.35 690.98 P/B 3.43 3.10 2.83 2.56 2.30
EV/EBITDA 11.58 12.03 9. 61 7.81 6.53
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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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