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VoA E, KPRXERAFHEF

—— BB N (600572.SH) 2024 ¥4I &iF
F4:
N B R AR 2024 E5 B, 2024H1 EHE WAL 34.48 1, BT
8.40%; Y34 H1i4 3.82 1oL, FIITME 25.95%; f=dk)a#4#i4 3.36
fe 7., FHT® 19.02%, EPS %4 0.15 7T,
o VHAEMARE, EAFATERIT
o al kA AR, NG T I 2 & 5 X5 R E A 2B ATREAA
BT HERBOE W R FH AR, B, 2024 F ¥ 50 8) e KHF R 4%
N#t—F FEAE TR, 2024H1 N 84542 % A% 31.66%, R TFH%
5.45pct; FHE K A E 7.17%, FHEK 0.12pct; M 4% 9% A £-0.43%, Rt
T & 0.21pct, #A4kkA, 28 &R % R E4=H RAT,
o ARAPHUNEHAE, HEAFH M EMENFRREHEK
2024 L¥F NG A HETHEIMN 17.16 121, FLTHE 17.67%, £
# % 53.01%, BT 11.48pct; 45 &5 2552 I 13.50 2T, Rt
WK 2.48%, £A4)% 57.40%, BT 2.61pct; 4 &4 EH % & 52 Lk
A 31617, FlHIEK 9.90%, £4)% 57.95%, FligK 5.75pct. E¥
FHHMANTYE, L25L5RH “REN” MBXTEY, “&%7 L
7B IEFLFEHNE RN B AR F AR DK T G E KOG FEA
HESHA KX, Nad b Hifd ik R FAMAN 558 T, FEK
41.03%, BAFEIRMREGT. ez d, xdafbiN 98112, Rt
T&2.30%, £5F “2ERN 7 MUBFRABROER & Ras
wmEFRREAKE S YR, LFRHAHEINMN 366 10T, FHEK
16.91%.
o HMEKEME, KIPEKFHAR
2024H1 N S AF K % M 1.33 12T, Bk 43.36%, 4 S)ARM AR 44725
R HFEAF R (—E2HEEN) . KRR Sef T & kTR =7 & IAE,
TBM R HX|—b, FFR—I, LT —7 6 RATHFKAE By, A8 KB
RIEIERANA o
o #FENEAAMM
it 2024-2026 F, 8 5E I WAL A A 73.54 /L. 82.18 /L A=
90.64 12T, FIM A4 FIEANY A H 7.51 12, 8.69 1214 9.92 ., *F
& EPS % #1%4 0.29 iT/M&E. 0.34 /fEA= 0.39 T/fk, & PE %% 17
2. 15 1&H2 1345, %H “FEN” P4,
o MN&RT
o8] E S EN R, KRR, IhaE X R JE TR BT o
M&: BZAFN

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

ZLAN(E F L) 6000. 44 6732. 80 7354. 00 8217. 91 9063. 55
W B EE (%) -8. 64 12.20 9.23 1.75 10. 29
Ja# 4 AL (B 7 ) 358.12 591.57 751. 09 868. 69 992. 21
)3 8 % H1E B e (%) -82.25 65.19 26.96 15. 66 14.22
ROE(%) 5.18 8.40 10. 32 10. 66 10.86
R E (L) 0.14 0.23 0.29 0. 34 0.39
W & % (P/E) 35.38 21.42 16. 87 14.59 12.77
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LS EUE S
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHE~ 5395.47  5775.32  6645.60  8087.04  9757.52 LI EN 6000.44  6732.80  7354.00  8217.91  9063.55
04 2468.03  2570.01 3215.37  4326.76  5676.91 A 2442.45  2795.60  3053.54  3412.25  3763.38
R 953. 31 1108.73  1190.97  1341.16  1473.73 B A4 A A 74.51 84.98 93.86 103.75 114.13
EXAlE 59. 41 38.22 77.34 90. 86 90. 64 R 2061.56  2286.53  2353.28  2588.64  2809.70
TR 2 69. 80 40.86 62.01 72.23 70. 36 S m 519. 89 545.78 588. 32 641.00 688. 83
e 1127.90  1332.97  1395.27  1554.64  1746.10 FEER 195.72 298. 09 330.93 386.24  444.11
AR R 717.02 684. 54 704. 64 701. 40 699.77 W43 R -14.28  -18.67 0. 00 0. 00 0. 00
IR F 5535.90  5462.92  5051.12  4752.96  4445.19 P BALAR R -69.07  -57.65 -57.65 -57.65  -57.65
¥R 1415.98  1521.74  1486.49  1498.24  1494.32 INFAME T Sl s -198.20  -134.92 0. 00 0. 00 0. 00
(e 2550.17  2806.74  2587.92  2303.22  2018.51 S gcgiet 33.78 82.26 30. 00 30. 00 30. 00
TR 390. 79 355. 45 344. 67 332.23 316.52 & A5 602. 46 788.27  1041.01  1197.45  1356.50
AR R 1178. 96 778.99 632. 03 619.27 615.83 R TN 1.84 1.1 2.45 2.13 1.97
FEEH 10931.37  11238.24  11696.72 12840.00 14202.70 B E 14.30 21. 69 17.33 17.30 17.28
R Rk 2789. 11 3172.54  3107.90  3200.66  3319.92 A1 %R 590. 01 767.69  1026.13  1182.28  1341.19
B 717.73 648. 15 787. 30 729. 32 735.12 B ARAL 129.89 92.97 163.91 185.53 203. 71
iy T8 593. 64 700. 19 731. 30 831. 71 916.18 %A1 460. 12 674.72 862. 23 996.75  1137.48
H AR 5 1477.74  1824.19  1589.30  1639.63  1668.62 F 33T 102. 00 83.15 111.14 128.06 145. 27
kiR R 818. 20 716. 06 890. 95 944.72  1050. 69 15 5 B2 8 4 A1 358.12 591.57 751.09 868. 69 992. 21
¥ 330. 30 305. 03 452. 80 514.05 618.55 EBITDA 870.50  1096.99  1361.82  1517.90  1677.31
e AE A 487.90 411.03 438.15 430. 68 432.14 EPS () 0.14 0.23 0.29 0.34 0.39
R kAT 3607. 31 3888.60  3998.85  4145.38  4370.60
it 41018 308.58  419.72  547.78 69305
fE A 2570.04  2570.04  2570.04  2570.04  2570.04 i 2022A 2023A 2024E 2025E 2026E
F AN 149. 54 210. 32 210. 32 210. 32 210. 32 ARKEEH
@Al A 4194.19  4260.71 4497.79  5366.48  6358.69 B AN (%) -8. 64 12.20 9.23 11.75 10.29
V3 5N S R AR AR A 6913.87  7041.06  7278.15  8146.84  9139.05 B AN (%) -76.23 30. 84 32.06 15.03 13.28
R Ao ik RS 10931.37  11238.24  11696.72 12840.00 14202.70 )3 B £ 8) AL (%) -82.25 65.19 26.96 15. 66 14.22
FAIE A
AAAEE % 45 . = AR ) 59.30 58. 48 58. 48 58. 48 58. 48
2iFE 2022A 2023A 2024E 2025E 2026E A E (%) > 8.7 1021 10-57 10-95
BHEHAER 1155. 48 898. 64 691.80  1069.12  1194.66 ROE (%) 5.18 8. 40 10.32 10. 66 10. 86
A 460. 12 674.72 862. 23 996.75  1137.48 ROIC (%) 11.07 18.14 22.05 26.36 30. 92
A7 1B e 4 282. 31 327.40 320. 81 320. 45 320. 81 BN
e -14.28 -18. 67 0. 00 0. 00 0. 00 K (%) 33.00 34. 60 34.19 32.28 30.77
BAERE -33.78 -82.26 -30. 00 -30. 00 -30. 00 B R E %) 33.07 26. 63 33.81 32.58 33.37
BER LT 183.12  -157.72  -442.37  -181.53  -209.76 A E 1.93 1.82 2.14 2.53 2.94
SR AR 277.99 155.17 -18.87 -36.55 -23.87 kA 1.53 1.40 1.69 2.04 2.41
B EHRER -211. 11 -289. 05 191.22 37. 66 46.86 Bz S
FALE 291.75 209. 14 0. 00 0. 00 0. 00 A AsE 0.54 0. 61 0. 64 0. 67 0. 67
TS o -38.71 154.72  -152.47 11.75 -3.92 AR 4 6.06 6.29 6.17 6.26 6.21
AR LA R 41.93 74. 81 38.75 49. 41 42.94 AR 2 B 4 4.43 4.32 4.27 4.37 4.31
EFEHAELR -924. 71 -719.08  -237.66 4. 61 108. 64 HRAEHR ()
4 -626.12 -69. 58 139.14 -57.97 5. 80 BROMCA (R AT 0.14 0.23 0.29 0.34 0.39
KA 320.80 -25.27 147.76 61.25 104. 51 23 4% (RATHEE) 0.45 0.35 0.27 0. 42 0.46
R 0.00 0.00 0.00 0.00 0.00 BRA T (RAFREE) 2.69 2.74 2.83 3.17 3.56
AN ARIG Ao -210.22 60.78 0.00 0. 00 0.00 i
LIERNEF -409.17  -685.02  -524.57 1.33 -1.66 P/E 35. 38 21.42 16.87 14.59 12.77
44 3 o 28.77  -106.51 645.36  1111.39  1350.16 P/B 1.83 1.80 1.74 1.56 1.39
EV/EBITDA 11.14 8.84 7.12 6.39 5.78
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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,
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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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