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GUOYUAN SECURITIES
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% Bk 1(688656) 2 8 & IR &

Bt 2y A W S8 15 B A

® 1% (688656.SH) 2024 ¥ F3I %1t

F4:

N B R 2024 FF E AR, 2024H1 SEALE AN 2.03 12T, Rk
6.44%; Ja#44)iH 0.20 2., R T 7.37%; =3k 24440 0.19 12
., B3k 6.14%, EPS # 0.32 T,

® IH-FAAMEK, FAKFERRLT

2024 S ¥ FN 8] b AR A KA Y, £AFH 63.57%, Rt
¥ K 2.85pct, A EAK-FLEFAEKZKTF HEFRAEHR 24.11%, BT
% 0.09pct; & 32 3% H £ % 15.34%, ] rb3 K 3.37pct; i 4% A £ % 0.57%,
Bl K 0.11pct, ¥ E AEA K £ 2 50 5 KA A X, Bk
Bk, N8 Mk KRR RAT, HERSAELE KT,

o IHfeh LM B EAMEK, TEELEFFML
EFFNNHA KT R I T B AN R FAAEEK, BATA )i
BERCT RESAZRT], BA 69 IgE 4R A 80 AR 4F 1L 19G
FHJR, THANE IgE IHRHEE AL, 28 L EBAFEMIESTH
B EAEMB R R N B AT HBIR AT 94 A, &K AT AN i HUR
M AN B) A AR M GG AT W BE 2, B AR ARIR, 8] AL KR
HRGAERERBIIET G, wahn s W) =i, Tk o B, Hit
AR BB RIS S RPN A Pk SR RAR g K

o BEAHMLFMAYHEHR, RKEZWALRITHF

2024 SF L XS5\ S ARABAR S BLA S AT 0L 5, —RABRMMES EFH L ES R
BB S BLAE T, —RBRPIFRM LR DT &P B LA
I I S £ 1B P 6 = B0 R X IR IR AR S AR 8] i S T — R LAY A
7o MG T HZR ) H, BHLITERAK, »8) R RA L ERA T
FHBEIR OB +HE T — R X, #t—FHrFmK =,

o HFAENEEA AN

B R F AR K, B BT AT R K R ], it 2024-2026 F,
N B FIE LIS HH 4.93 12T, 6.05 12704 7.36 1L, FIIFH%
FE %A 0.68 12T, 0.89 1z the 1.14 12, 35 EPS % #1 %4 1.07 T/
M. 1.41 TifgA= 1.81 TIE, 38 PE »#1H 21 4%, 16 4247 12 1%, hH
CENT R,

o N&RT

N E) S EM R, R TR, Ih3E KRR AT

W& : BAIFAN

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

ZLAN(E F L) 320. 39 394. 41 493.13 605. 24 735. 71
W B EE (%) 0.84 23.10 25.03 22.74 21.56
Ja 44 )i (F 7 ) 41.65 47.33 67.74 88. 82 113. 88
)2 % 4 A1 F 1 (%) -51. 68 13. 64 43.12 31. 11 28.21
ROE(%) 5.34 5.84 7.94 9.77 11.63
HE RO () 0. 66 0.75 1.07 1. 41 1.81
W & % (P/E) 33.91 29.84 20.85 15.90 12. 40
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52 A& &lwssh (L): 41.21/19.49
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REFA (B L): 1483.76
BT (B A): 1483.76
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P i B UE S
2itEE 2022A 2023A 2024E 2025E 2026E LitE K 2022A 2023A 2024E 2025E 2026E
Db W 422.98 328.21 406. 72 525.10 696. 49 L TON 320. 39 394. 41 493.13 605. 24 735. 71
N4 153. 80 163. 47 200. 00 267.97 381. 71 20k A 118.14 149. 41 189. 85 236.04 290. 61
Bk 32.38 41.50 51.90 63.70 77.43 R A 3.64 4.83 5.89 7.29 8.83
Sl 2 2.23 2.98 3.67 4.48 5.47 Fa 78. 66 94.10 118.79 145. 33 176.85
FRAAFIE 2 7.67 8.09 10. 50 13.34 16.19 Ly 39. 47 45.26 57.98 70. 60 86.04
B 87.80 111.22 139. 60 174.59 214.75 K % R 38.74 47.01 52.00 55. 00 58. 00
B At 139.10 0.96 1.06 1.03 0.94 W4 % R 1.13 1.20 -4.33 -8.36 -13.07
E ko 521.51 621. 04 569.27 490.10 398. 04 F AR K 0.00 0.00 0.00 0.00 0.00
g 0. 00 0. 00 0.00 0.00 0. 00 NAMETE DA E 0.22 0.43 0. 00 0. 00 0.00
B % 7~ 144. 04 149.75 317.24 351. 68 319.59 B A E 5.85 1.78 4.86 4.00 3.92
R K 12.59 11.86 11.03 10. 04 9.00 2 A 47.57 55.84 78.85 104. 35 133.39
RIS 364. 88 459. 44 241.00 128. 38 69. 44 X2/ PN 0.94 1.42 1.49 1.37 1.42
# &8 944. 49 949.26 975.99  1015.20  1094.53 ERZ 2.03 0. 64 1.19 1.15 1.08
R R 152. 86 135.75 116.26 99.76 109. 59 365 46. 48 56. 63 79.14 104. 58 133.74
[=RIPE 3 50. 01 50. 02 25. 49 0.00 0. 00 PR i3A4% 4.83 9.29 11. 40 15.77 19.86
B AR 48.33 23.91 30. 38 37.77 46.50 B A8 41.65 47.33 67.74 88. 82 113.88
HARF 54.52 61.82 60. 39 61.99 63.09 VH ARG 0.00 0.00 0. 00 0. 00 0.00
ek Rk 12.27 2.77 6.77 6.35 5.89 V2 B BN 8) 4 )i 41.65 47.33 67.74 88. 82 113. 88
K 0. 00 0. 00 0.00 0.00 0. 00 EBITDA 80.90 97.98 125.18 174.52 212.56
VR TR 12.27 2.77 6.77 6.35 5.89 EPS () 0. 66 0.75 1.07 1. 41 1.81
fitk 4t 165.13 138. 52 123.03 106. 11 115. 48
A 63.06 63. 06 63.06 63.06 63.06 2HFE 2022A 2023A 2024E 2025E 2026E
FARNAR 550. 62 553. 46 553. 46 553. 46 553. 46 Bk A
G A 165. 51 193.92 236. 44 292.57 362.52 2 AN (%) 0.84 23.10 25.03 22.74 21.56
V3 s F N B IR AR 779.36 810.73 852.96 909. 09 979. 04 2 A A (%) -51.23 17.40 41.19 32.35 27.83
Rtk AR RS 944. 49 949.26 975.99  1015.20  1094.53 12 B B\ 8) %A (%) -51. 68 13.64 43.12 31.11 28. 21
AR A
REAER (5. = L) 63.13 62.12 61.50 61.00 60. 50
S2itEE 2022A 2023A 2024E 2025E 2026E A (%) 13.00 12.00 13.74 14.67 15.48
2B EHNALR 58. 31 102. 69 81. 64 119. 43 147.74 ROE (%) 5.34 5.84 7.94 9.77 11.63
A 41. 65 47.33 67.74 88. 82 113. 88 ROIC (%) 7.78 6.79 9.31 12.71 17.38
8 4K 32.20 40. 94 50. 66 78.52 92.23 B S
e 1.13 1.20 -4.33 -8.36 -13.07 K (%) 17.48 14.59 12. 61 10. 45 10. 55
BEME -5.85 -1.78 -4.86 -4.00 -3.92 AR (%) 33.72 39.58 25.19 5.18 4.76
BEEATH -18.58 4.51 -33.10 -35.71 -41. 49 A E 2.77 2.42 3.50 5.26 6.36
SR AR 7.75 10. 49 5.52 0.16 0.1 k& 2.19 1. 60 2.30 3.51 4.40
BREHNALR -343. 86 -39.55 -0.08 -1. 64 -3.15 BiEf A
TALH 220. 21 178.03 0.00 0.00 0. 00 B AR 0.35 0.42 0.51 0. 61 0.70
g 124.15 -137. 44 0.00 0.00 0. 00 R 2 4 R 8.71 10. 13 10. 02 9.94 9.90
F AL F AR 0.50 1.04 -0.08 -1. 64 -3.15 AT IR 2R A & 3.97 4.14 6.99 6.93 6.90
HFENALER -10. 85 -53.12 -45. 02 -49.82 -30. 85 R (L)
s IE 30. 00 0.01 -24.53 -25.49 0. 00 B (R AT 0. 66 0.75 1.07 1.41 1.81
KM 0. 00 0.00 0.00 0.00 0. 00 235 94 ik (RAT ) 0.92 1.63 1.29 1.89 2.34
B3 S o 0. 00 0.00 0.00 0.00 0. 00 BN (RS 12.36 12.86 13.53 14. 42 15.53
F AR NARIG An 1.26 2.85 0. 00 0.00 0.00 Jii s
HAF R ER -42.11 -55.98 -20. 49 -24.33 -30.85 P/E 33.91 29.84 20.85 15.90 12. 40
B 3 Ao 3R -296.55 10.16 36.53 67.97 113.74 P/B 1.81 1.74 1.66 1.55 1.44
EV/EBITDA 15.91 13.14 10. 28 7.38 6.06
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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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