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B A ZHF 5 RIRIKBE S
—— s #4448 (601801) 2024 ¥ FI

TE A AR

2024 408 A 30 H

EN|EH

¥
o8] B AR 2024 FFF IR 52 Bl & &R MM (): 8.48/5.61

ME: ARREM (B7AR): 1957.93

® L¥FUHETH, RAH=FoaLBRARNRKELES ARERA (BHM): 1957.93

2024H1, »E)EAME LN 52,13 12, FH-13.59%; FIIEFEFF)E  sawm (5r0):  12902.77

5.79 17T, F-20.09%; H=dF)z804F08% 0 6.09 12T, FH-6.10%, B (BFA): 12902.77

FRLHEFEELS AR LYk, N8 EFSFAEE SRR Ry
H1H 7.16%/4.49%/0.29%, F) % 51+0.42/+0.58/+0.06pct. 24Q2 /\ &) 52
IE LI 22.84 127, FlH-22.19%, 3 16-22.01%; 52 313 A 4 17 2.86
{27, FlH-26.04%, 3#1-2.57%. 38 A ARZSFHo LB, AT

id E— SRR
4%
—5%

)

-14%
ALFBA LR T ASBRANAAERK, AEAHRRANSNEFTEERRKIL o
B EMT, NAEFEEYRHT—RAEASR, ROREFEREHFLE S, ~31%
® HuEILKPRE, HFREBLEALR ng%ggﬂz_gwaﬂ
24H1, HHMAHHRIAE LMA 47.22 L%, FIILIE 1.98%, 2L
FlFH 21.99%, FIH+0.70pct: AL A3 KA F LA 9.53 LT, Fl |y

-4.93%, H3EA4F 15.15%, [ -3.18pct. 48 WL H P F S HANA
804 ¥ /&, HeipstarfepERATAZ, 17 RIVEHEKE. LFFT
P AE 18 LHM# M A 09 RATHRIE T, AF L 4R 554 88 FTAK,
BRI EE+80.22%, 4G EIX BT R ok, EFFRAMELFE 3.7 1C
T, B3 345%. ¥% “CEHFFE” ALREHRE, LFEFFEAF
525.4 77 A, R4k 7.31C, R 120%.

o BOERBRMAIRIGEARI;, WEHFRLSFKEHEX

2024H1, 3 AR R 2REIE LN 17.82 124, Bl T#E 19.24%,
SEREA) RN 3.93%, Flrb4RH 1.03pct. A S 4T A B EIRHARR,
ZRMA BRI LGS, BRRAE T kA, EFF =204 9390 77

(B A 8 5F s-t2 #7454 (601801) 2023 4 4F-4R
B 2024 F—F B How A K, RPN
BALIFAFF) 2024.05.11

DA g
ki 4 %55 S0020516080001

A

To AVIRHSALS K EIEK, RHFABE B BOSHLEFE, 021-51097188-1866
RAEM (WAl F707 5. (Ribis: 1B5) 4, T g comen
o RF#ENEZAANFAMN
N VERE B, oo HH AR KT RS, S RAHBA D AL AN TN
E. AT 2024-2026 £ 5] JaE % A1 8.10/9.40/10.80 1ok, P 021-51097188
R A gaozixian@gyzg.com.cn

EPS 4 %1% 0.41/0.47/0.54 ., & PE16/14/12 f&, 4 “FEN” 4.,
o A&ET

FEABF TR 3k 546 & R A TR 47k 55 5 Ho B 6
ME: BAIFN

W 434 4 Fe 440 2022A 2023A 2024E 2025E 2026E

BN (EF 1) 11686.58 11243.65 10682.17 11028.65 11471.41
HCN T H (%) 15.78 -3.79 -4.99 3.24 4.01
Ja# 4 AL (B 7 ) 707.81 935.82 810.15 939.96 1080.48
Ja # 4 H1HE B (%) 10.65 32.21 -13.43 16.02 14.95
ROE(%) 6.32 7.98 6.87 7.67 8.47
HRK (L) 0.36 0.47 0.41 0.47 0.54
T & % (PIE) 18.52 14.01 16.18 13.95 12.13

FHFR R . Wind, B E A 50T
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 12731.32  13870.19  16587.36 17544.69  19038. 64 LA 11686.58 11243.65 10682.17 11028.65 11471.41
A 9124.20  10676.67  12812.00 14093.20  15502.52 L3N 9401.92  8836.15  8312.75  8310.70  8523.81
B 819. 88 975.67  1193.10 822.34 856. 52 B AL A o 36. 09 33.94 32. 46 33.53 34.83
EALY-FIE T 145. 31 89. 05 486.10 501. 86 522.01 FLE A 860. 28 935. 13 747.75 882.29  917.71
FAAF IR K 399.88 252.96 307. 85 292.10 295. 69 g4 8 509.04  595.70  534.11 551.43  573.57
A 1840.15  1651.28  1491.24  1534.42  1562.17 R e A 34.09 36. 60 33. 68 34.72 34. 69
HARA T 401.90 224.56 297.07 300. 76 299.73 4% R -209.81  -227.00 -291.34  -270.81  -288.11
B h I 4774.16  4992.40  3459.15  3347.13  3174.15 P BALAR R -128.63 -155.89  -117.87 -137.20  —145.00
KA 1356. 11 1244. 61 0. 00 0. 00 0. 00 NRIEE NI E -16.58 55.00 33.73 32.44 36. 63
(e 676.58 847. 06 892.15 822.23 694. 79 S gcgiet -2.08 13.95 19.31 13.96 15.74
T 232.77 222.88 222.88 222.88 222.88 B LA 787.95 885.42  1118.97  1291.30  1476.83
AR Y AL 2508.70  2677.85  2344.11  2302.02  2256.48 ELZ T ON 4.11 4.67 4.48 4.48 4.51
&= EH 17505.48  18862.59 ~ 20046.51 20891.81 22212.80 B E 41.19 49.52 46.74 47.67 47.36
W 5264. 65 6043. 58 7881.73  8235.27  9015.13 #198 & 750. 87 840.57  1076.70  1248.11  1433.98
ISR 252.73  1412.66  3520.53  3855.87  4548.43 B3 A 19.02  -114.86 236.87 274.58 315. 48
AR 2867. 11 2944. 41 2660.43  2692.49  2762.62 %A1 731.85 955. 43 839. 83 973.52  1118.50
H MR fi b 2144.82  1686.51 1700.77  1686.90  1704.07 R U EXIT-A 24.03 19. 60 29. 68 33.56 38.03
Akl A 903. 88 921.45 176.98 175.37 175.14 V2 & A > 8 A1 707. 81 935. 82 810. 15 939.96  1080. 48
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 810.27  904.25 970.01  1184.15  1363.02
H AR R 903. 88 921.45 176.98 175.37 175. 14 EPS (1) 0.36 0. 47 0. 41 0. 47 0.54
R kAT 6168.53  6965.02  8058.71  8410.63  9190.27
OF 3338 140. 62 164.39 194. 07 227. 63 265. 65
P A 1989.20  1989.20  1989.20  1989.20  1989.20 i 2022A 2023A 2024E 2025E 2026E
FANR 2446.30  2446.63  2446.63  2446.63  2446.63 ARKiEH
@A E 6960.44  7528.21 7532.73  7999.48  8500.74 B AN (%) 15.78 -3.79 -4.99 3.24 4.01
)3 B AN S AL AR A 11196.33  11733.17  11793.73 12253.55 12756.88 A A8 (%) 11. 64 12.37 26.38 15. 40 14.37
R Aol R E 17505.48  18862.59  20046.51 20891.81 22212.80 )3 B B 8) 4 A (%) 10. 65 32.21 -13.43 16.02 14.95
H Ak A
AERER A ERENO) 19.55 21. 41 218 24.64  25.70
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 6.06 8.32 7.58 8.52 9.42
Z2EENALLER 1725. 02 789. 51 -152.15  1119.89 938. 86 ROE (%) 6.32 7.98 6.87 7.67 8.47
A 731.85 955. 43 839. 83 973.52  1118.50 ROIC (%) 48.25 83. 80 34.76 60. 72 83.74
A 18 e 4K 232.13 245. 83 142. 38 163. 66 174.30 sk
" 4% A -209. 81 -227.00  -291.34  -270.81  -288.11 FE R E %) 35.24 36.93 40.20 40.26 41.37
#F MK 2.08 -13.95 -19.31 -13.96 -15.74 % R e E (%) 7.23 22.23 45. 61 47. 61 51.13
Bz eLH 670.92  -242.62  -T714.67 481.05 17. 62 AR 2.42 2.30 2.10 2.13 2.11
Atz E sk 297.85 71.82  -109.03  -213.57 -67.71 # Ak 2.03 1.99 1.89 1.92 1.92
B EHRER -541. 44 167.17 618. 58 41.72 64. 81 Bz S
FALE 104. 83 288. 67 0. 00 0. 00 0. 00 BR RS 0. 68 0. 62 0.55 0.54 0.53
K 907.88  -202.27  -1358.66 35. 81 -4.43 MR 3K B 4 13.07 9.32 7.38 8.15 10.20
FALIF AR 471.27 253.56 ~740. 08 77.53 60. 38 J AT K 3K JE) 4 3.36 3.04 2.97 3.1 3.13
FEFXEARER -487.10 483.22 1668. 90 119.58 405. 65 FR AR (L)
R ir E 44.80  1159.93  2107.88 335. 34 692.55 R GRATH) 0.36 0. 47 0. 41 0.47 0.54
KA ~75.00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.87 0. 40 -0.08 0.56 0. 47
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 5. 63 5.90 5.93 6.16 6. 41
AN ARIG Ao 0. 00 0.33 0.00 0. 00 0.00 Rl
AT ALK -456.90  -677.05  -438.98  -215.76  -286.90 P/E 18.52 14.01 16.18 13.95 12.13
LA 34 o 3R 696.94  1440.50  2135.33  1281.20  1409.32 P/B 1.17 1.12 1.1 1.07 1.03
EV/EBITDA 2.00 1.79 1.67 1.37 1.19

FARE: wind, B TIERET AT
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IR

(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

[ FLAE FAF 5T AT

& e Lig oy

Hhb: SHCE AR T AL 18 T E R dht: EATIHAFIR KA 1199 FiE K diht: W T AKE A LI K846 5 X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIE &
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