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GUOYUAN SECURITIES

®

B Bl Ag ¥, KT IR
—7 F 858, (002085.S7) 2024 ¥k &iF

FH: NG KA 2024 ¥ F3R,

P-4z

o HULFHA/RMEER, BKRLEKIINE

2024 F H1, NaRAFIK 73.72 12T, RRY 1.80%, £EFE5R

O S L MAE B iR BT R S, ERIRZ LS H TR 2 Ak,

ACF L8 K 4.32%; S2ALIaE44008 3.98 12T, Figie 24.93%; 1edF

J6 Va4 AIA R 359 12, Rl 26.94%. »ik4F, 2024 F H1 A

& o B AR E L 4R ILEIL 60.89 12T, FIIL T 2.22%. 4R,

ZFITHERAN AL, BARBER L LR, 122 Lo bE &3, &

AR LR Y o 2024 SF HL 2 8] 8 AL KAL) 3 4] 3% Wk 452 L8k 12.83 1L

T, BlHIEK 0.22%. 2024H1 2 8] £4) % 18.49%, RV 2.39pct,

H AR E RIS LSEAES 17.07%, Rk 3.33pct, Wbtk 4

£ )% H 25.25%, FrigAe 1.98pct. 2024H1 4 8] #4183 A £ H 9.93%),

) tL %1% 0.94pct.

o RBELBELLIMAEHRE, KEEFHEEFTR

B T BARIEH T, AEBRBRARAIT LR, S50+ E LK%

PRAFER T B NSV R R B A ST F A T o HAN T H,

RAEBREGZH, HARKBRAFEH &k, FEHhiE, 5%+

WL T KRB A, NS BB EAURAR AT AL, AR R

FRAFATLER, HHLRTHOIBERE, ) KT L FAAR S BE S

Mz, BAFNRERIMF ZTiE, BHRAIHN., KM FIEEHE

SEAR IR A, METAANEREL, Ak, NABEIMKE LT

RIEHIE, FERFMANTAT, AR NF S TR RNH T, HmRes) Wk

eVTOL F#H AT B a9 &, 15F & LIEIKE T3 EE.

o BERENEBANFAN

N BV A — R A K ZBATRSE 34 1% b A AL 8 BFRIL N 8], AE 45

P2 B A 2 b o B AL KAL) 3% L A IR B, KAV 2024-2026

/N 8] 52 L% I4 165.87/180.60/198.49 1z ., EPS % 0.45/0.52/0.61 7., *t

B PE28/24/21X, #:# “Hi” itR.

o NERT

RNG G BAT LR AR e, BERT 5 LRI, BAH R AL RN )R

=
1=

M, CEEFH R, B NGB A BRI AALE AR
Mk : ZATAN

W 4 # AR A 648 2022A 2023A 2024E 2025E 2026E

EDR I INCE R 16382.31 16206.87 16587.21 18059.58 19849.23
HNF EE (%) 31.73 -1.07 2.35 8.88 9.91
Va4 A (F 5 ) 809.03 727.00 960.14 1104.10 1299.76
)3 4 A8 B (%) 142.69 -10.14 32.07 14.99 17.72
ROE(%) 13.37 10.81 13.44 13.78 14.54
Mk 5 () 0.38 0.34 0.45 0.52 0.61
T & % (P/E) 32.94 36.65 27.75 24.13 20.50
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W4 &
AitER 2022A 2023A 2024E 2025E 2026E 3 2022A 2023A 2024E 2025E 2026E
R F 9608.33  9425.14  11294.72 13057.82 15022.06 LA 16382.31 16206.87 16587.21 18059.58 19849.23
b 1753.43  1892.48  3486.11  4681.31  5902.59 B A 13357.36  12911.98 13169.64 14250.39 15628. 38
PR LT 3698.62  3247.44  3538.92  3811.80  4169.15 B AL A o 58.14 59. 87 61. 64 66. 48 73.34
E RN E 85.27 83.72 90. 08 97.02 107.01 X% 206. 99 221. 63 232.22 252.83  271.93
TR 3 173.25 177.36 204. 91 206. 92 230. 30 40 726.72 777.53  862.53  939.10  972.61
b3S 3165.37  2781.54  2998.64  3208.28  3506.48 AR R 499.38  495.70  513.98  555.68  611.57
AR AR~ 732.39  1242.60 976.06  1052.48  1106.53 4% R 275.90  249.11 0. 00 0. 00 0. 00
ek F 2~ 8578.62  8219.93  7736.53  7234.02  6723.37 P RAAR K -66.42  -304.02  -220.00  -220.00  —170.00
KT 20. 00 20. 00 16.74 18.37 18.10 NRIEE NI E -1.80 4.72 1.46 2.00 2.27
B & % 4277.75  3984.61 3488.18  2990.10  2492.21 S gcgiet -5.52 -2.00 -2.00 -1.50 -0. 80
ERA s 1545.84  1568.68  1555.70  1552.35  1550.16 B LA 1252.25  1270.89  1602.68  1852.03  2199.95
ERUE 3k e 2735.02  2646.63  2675.91  2673.20  2662.90 EX T VN 5.08 24.87 33.72 26.00 28. 39
k2 & 18186.95  17645.06  19031.25 20291.84 21745.44 EX T S 3.12 2.37 3.21 2.91 2.92
Rtk 8636.72  7082.18  7730.23  7806.35  7896.99 #1988 3 1254.22  1293.39  1633.20 1875.12  2225.41
£2 048 2 4342.95  3348.93  3815.53  3747.90  3703.95 B3 A 222. 49 259. 42 293.29 349.17  414.81
AR 3 1343.74  1360.20  1344.94  1466.98  1610.82 #4118 1031.73  1033.97  1339.91  1525.95  1810.61
HARE 7 2950.03  2373.04  2569.76  2591.47  2582.21 R U EXIT-A 222.70  306.97  379.77  421.85  510.85
kR 5k 1174.02  1183.81 1127.42  1019.27 948. 03 V2 & A > 8 A1 809. 03 727.00  960.14  1104.10  1299.76
KA 476.32 639. 09 513.16  414.29 350. 00 EBITDA 2294.24  2283.15  2303.26  2555.44  2904.22
HAedEiR D 1tk 697.70 544.72 614.25 604.98 598. 03 EPS (1) 0. 38 0.34 0. 45 0.52 0. 61
RfEt 9810.74  8265.98  8857.65  8825.62  8845.02
VMR G 2322.96  2651.66  3031.43  3453.28  3964.13
A 2141.57  2141.57  2123.30  2123.30  2123.30 Lt 2022A 2023A 2024E 2025E 2026E
F AN 0. 00 6.20 24. 47 24. 47 24. 47 AkAEAH
B AN A 4412.07  4788.67  5427.58  6234.83  7152.58 AN (%) 31.73 -1.07 2.35 8. 88 9.91
V3 BN S ML R AR 6053.25  6727.42 714217  8012.94  8936.29 Ak A3 (%) 153. 81 1.49 26. 11 15.56 18.79
AR AR S 18186.95  17645.06  19031.25 20291.84 21745.44 )2 By ) A A (%) 142.69  -10.14 32.07 14.99 17.72
RAEAH
A&RER ERENO) 18.46 20.33 20. 60 21.09 21.26
SR 2022A 2023A 2024E 2025E 2026E EEIEN ) 4.94 4.49 5.79 6.1 6.55
BEEHNALER 1334.70 2059. 82 1820.68  1822.09  1919.91 ROE (%) 13.37 10. 81 13.44 13.78 14.54
A 1031.73  1033.97  1339.91  1525.95  1810.61 ROIC (%) 10. 68 10.78 11.87 13.76 16.22
A B Y 766.08 763.16 700. 58 703. 41 704.28 Ve
4% A 275.90 249. 11 0.00 0.00 0.00 F R E %) 53.94 46.85 46.54 43.49 40. 68
BERK 5.52 2.00 2.00 1.50 0.80 & R e E (%) 56. 01 51.76 54.19 52.21 50. 68
FEFEEH -886.85  -301.30  -234.93 -416.77  -616.21 AR 1.1 1.33 1.46 1.67 1.90
Az F I AR 142.32 312.88 13.13 8.00 20. 44 R LE 0.75 0.94 1.07 1.26 1.46
BEEHRALR -350.14  -355.48 -257.74  -188.28  -194.13 FER A
LS &5 354.33 559. 70 0.00 0.00 0. 00 B RS 0.95 0.90 0.90 0.92 0.94
KMBF 0. 00 0. 00 -2.08 1.29 -0.30 RIS YEES 4.91 4.55 4.76 4.79 4.85
AT RER 4.19 204. 21 -259.82  -187.00  -194.43 J AT K 3K JE) 4 1. 41 9.55 9.74 10.14 10.16
EREHAER -708.22  -1484.93 30.69  -438.60  -504.49 R (R
5248 3K 182.46  -994.01 466. 60 -67.63 -43.95 RS GRAT ) 0.38 0.34 0.45 0.52 0. 61
KK -541. 01 162.77  -125.93 -98. 88 -64.29 FI R AR RAKE) 0. 63 0.97 0.86 0.86 0.90
BRI N -45.31 0.00 -18.27 0.00 0. 00 R GRAIE) 2.85 3.17 3.36 3.77 4.21
FANARIE Do 0. 00 6.20 18.27 0.00 0. 00 AR
HAFF AR -304.36  -659.89  -309.98  -272.10  -396.26 P/E 32.94 36.65 27.75 24.13 20.50
A ¥ o 332.99 281.17  1593.63  1195.20  1221.29 P/B 4.40 3.96 3.73 3.33 2.98
EV/EBITDA 13.79 13.85 13.73 12.38 10.89
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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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