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GUOYUAN SECURITIES

G B A ERE, fdEEAEXRBEK
— AT Ay 2024 FFSF B RE SR
F4: A58 8 A 23 B R 2024 FFFEME, HALAF LKA 187.75
LA, R0 TFMH17.77%; 1384418 8.00 12, FHH#EK 16.35%; =3k
JaA 4 A1 9.98 1L, FHHEK 67.95%,
BPE:
o L¥SHFHIRARTR, FREKBIHSY
WA& R, B @ IF A S R IRTRAAR v, 2024 F L F 80 B AR
BRIBAT, PHENASHHM 25.12 F ik, R bk 21.19%, 8 HM0
29,324 £ Tlok, Btk Lk 12.56%. #43%, 2024 5 E¥ 5% A g A8 X
FHBMXBE TSR, 2RGTEERWHAL TR, HREETE, B
N = e, 2B sHR L B E o FRBE ALY —F K
FETREK. EX3%, LF¥FHERERLFOSY, AP ETEHEK
A FFHRBAREFZEN, DokE KTEINIS MK F LANEF "R E
WrdE, BT ERMERBGEER AT E.
o IRLEERIEEHK, HREAMANEIHKE
2024 SF L X5 NG EME LI 187.75 1L, R EF R T 17.77%,
FERET LSRRI T AR T TR E &, S0 ETF EFn
S| LA A4 8.00 e T, B EFRHIEK 16.35%, TEH @, N3] EF
FAFPHECLR/EETAH 1852 770k, HLP: 8 452 ok (FH+6.6%). 47
7.03 7ok (F6+7.99%). 4 6.88 7ok (FlH+4.56%). 48 65 »k (R b
+42.42%). 4 621 T . 4. 82 vk, AT &, HiRFIEIL 74.95 12T
(B ¥+51.63%), £41% 12.79% (F] tb+5.11pct) ; 47 = 5= 52 BLE Ik 42.18
e (B 1+12.63%), £.4] % 1.69%(F] rb-0.67pct) ; 4% /= 5= 52 ALE AL 13.41
fet. (FlHb+4.09%), £4% 37.60% (R t+3.84pct),
o NIBAIRSBEFRS, BRI EHEHEEMKFAREN
FE % A F &, 2024 5 LR F NG 40 % A EH 4.40%, B3 0.77pct.
L, FERREH 2.43%, FbEie 0.22pct; M4 % A EH 0.95%, kg
A2 0.05pct; 45E % A %4 0.15%, By 0.05pct, L&A AHELATHS
BOR Ao TR E L 5B AR A 0.87%, B3 0.54pct, &%
N B IR BRI Fa b VT @ e RAR R H AR K. BRARRH F &, 2023 4,
N B BAE A 9.15%, By 0.47pct; A E A 3.60%), R 0.58pct.
2024 S L F o0 8] A F A4 11.93%, FH3E s 4.35pct; 4 A% A 4.50%, F
pb 3% e 1.24pct.
o HFENEAARM
NEARERGFHERWAEFBHAMBETE, A 2005 FARN 88 =&
JEEHF—, 2023 FABekBNTHEAEA 47.92%, 2RTH &
HEHA 22.92%. BAEREF RTREMEARRALZR T, o b
MEAK, A FFIRTL LA, 87 etdE KFEHFEER. KRN 3)
2024-2026 SF)2 &% A1 A A 20.92, 27.79 42 30.26 1L, L ATALHAT
& PE % #1% 10.98. 8.26 4= 7.59 15, 4T “3H&E” iF4.
o MR T
A BOR TR, THMAE RN R e, R ENE, 220 EAE,

TE A AR

2024 %09 A 02 H

Rig| R

L AT 13.95 T

A AKIE

52 B & dAls Ak (L): 18.32/11.02
ARRENE (A7RE):  1645.80
ARLEMA (BAM): 1645.80
RETE (BAL): 22958.94
B (BHA): 22958.94
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GUOYUAN SECURITIES

Mk BAm

W 4 H AR A 4R 2022A 2023A 2024E 2025E 2026E
ZFLMN(E T L) 51997.84 42359.26 39135.94 40674.09 43464.81
PN B E (%) -3.43 -18.54 -7.61 3.93 6.86
Va4 A (B 77 ) 1346.26 1408.36 2091.50 2779.23 3025.75
)3 5% H134 Fl (%) -52.21 4.61 48.51 32.88 8.87
ROE(%) 8.21 7.92 10.73 12.81 12.61
Bk & (L) 0.82 0.86 1.27 1.69 1.84
7 & % (P/E) 17.05 16.30 10.98 8.26 7.59
FH R : Wind, BTIiERF R (RIRE$IE P ZE 2024 558 A 30 H)
E 5oL iR LG 69 T B 2/5
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GUOYUAN SECURITIES

B 1: A3 2019-2024H1 Tk dk N R 3% B 2: 23] 2019-2024H1 V2 54 A)iH B 38 %
N (e, Ad) Flredg Kk (%) W )z A4 A)E (L, A4) Rk (%)
600 1 25% 30 r 1 350%
. 4 20% A\ 4 300%
500 r 1 15% 2 r 1 250%
400 | ' 1 10% 20 { 200%
41 5%
1 150%
300 | 41 0% 15
1 100%
1 5%
200 | 1 10% 10 | 1 50%
1. 1 0%
100 15% 5 L L/
0 L L L L L -25% 0 L L L L L -100%
2019 2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
FA R R : Wind, BTk R 50T FA SRR Wind, B TIiER AT
B 3: 2024 LFF 03 B B 4: 3] 2019-2024H1 £.4] £ fa il F) £
14% ¢ — ) R
0.3%
0, -
w5 12%
[ Foy: 10% |
B
2.8% 8%
b %)
0, -
Bt o
1 4 4 4%
He 4 2% |
- 0% , , , , ,
2019 2020 2021 2022 2023 2024H1
KRR Wind, B TiE £ AT KRR Wind, B TE KT 5T
B 5: /A& 2019-2024H1 #A 1 % A % B 6: 23] 2019-2024H1 B L & A A & 1k
— A ] B — 3 A ] 30 WK% A (LL) RGBS (EH) 1 gop
3.0% L¥ & @HES eSS 4 0.9%
- — —— c— 25 B 0
2.5% - _ 4 0.8%
-~ ~— 2.0 F 1 0.7%
2.0% r 1 0.6%
- - 0,
1.5% | 15 0.5%
l { 0.4%
1.0% | 10 F { 03%
0.5% 05 F 1 0.2%
- { 0.1%
0.0% . . . . . 0.0 : : : : 0.0%
2019 2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
FH R Wind, B TIERF AT FrRB: Wind, BTk %A
Wl R E LB T AR S a5
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GUOYUAN SECURITIES

Lo TS
¥ 2k P mF T FiE A
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RAEE 11138.90  10849.66  15038.39 17589.43  20865.96 B 51997.84 42359.26 39135.94 40674.09 43464.81
B 2397.54  2084.08  7456.18  9844.45 12592.05 F A 46993.02  38482.08 34237.67 35183.41 37501.70
2 K 623.79 502. 06 487. 48 496. 04 531.71 BB B A 284. 81 373.22 430.50 380. 29 426.39
B SN RE S 680. 28 624. 07 506. 45 551. 71 589. 06 T a0 92.35 82.04 72.95 76.21 81.76
FRAT IR 3K 316.80 245.96 250. 03 242.96 260. 72 E£:4:30) 1148.18  1036.12 937. 62 968.56  1041.81
Fo 5937.27 6468. 36 5181.92  5373.37  5806.07 K e R 219.12 245.48 281.78 253.56 281.78
HARA T 1183. 22 925.14  1156.33  1080.89  1086.36 4% R 548.47  438.39  494.91 462.77  445.59
ek F 25531.32  26210.83  25691.92 25934.07  26005.12 P BALAR R -986. 52 16.81 -6.83  -14.76  -10.86
KA 315.51 1166. 86 883. 08 977. 67 946. 14 NAMEE Bl S -11.30 6.30 1.97 1.20 2.31
R 17562.60  17092.37  17224.24 17369.58 17419.79 S gcglet 107. 41 121.83 15. 62 66. 32 58. 67
TH R 3472.82  3370.96  3200.37  3066.56  2925.82 B A 1848.61  1852.42  2791.40  3482.81  3810.59
HAdER ST 4180.39  4580.65  4384.23  4520.25  4713.37 ELZ SN 24. 47 16.95 14.06 16.76 15.89
&= EH 36670.22  37060.49  40730.31 43523.49  46871.08 B E 51.85 124.17  268.95 44.86 98.30
R R 9711.15  7816.33  9419.40  8842.83  8942.05 #1965 1821.23  1745.20  2536.51  3454.71  3728.18
B 2487.13  2106.51 3184.21  2708.80  2766.89 FRARAL 251.07  218.77  332.64  450.26  483.81
R AR 1514. 32 1580. 71 1287.32  1332.14  1436.71 B A1 1570.16  1526.43  2203.87  3004.45  3244.36
A E A Bk 5709.70  4129.11 4947.87  4801.89  4738.46 F 33T, 223.90 118.07 112.37 225. 21 218. 61
kiR R 9637.17  10434.09  10689.31 11628.84 12362.00 12 BB > 8 A1 1346.26 ~ 1408.36  2091.50  2779.23  3025.75
KM 7945. 38 8752.16 9503.21 10282.11  11056. 37 EBITDA 3766.98  3816.54  4693.97  5432.62  5820.70
H AR f 1691.79 1681.93 1186.10  1346.73  1305. 63 EPS (&) 0.82 0.86 1.27 1.69 1.84
R kAT 19348.32  18250.42  20108.72 20471.66 21304.05
LA 1645.80  1645.80  1645.80  1645.80  1645.80 i 2022A 2023A 2024E 2025E 2026E
FANR 8320.98  8327.72  8327.72  8327.72  8327.72 ARKEEH
Rl e 6610. 71 7821.57  9485.16 11738.48 14016.85 B AN (%) -3.43  -18.54 -7. 61 3.93 6.86
)3 B B B R R A 16389.60  17790.29  19489.45 21694.46 23991.06 B AN (%) -49. 88 0. 21 50. 69 24.77 9. 41
R Ao ik RS 36670.22  37060.49  40730.31 43523.49  46871.08 )3 BB 8) 4 AL (%) -52.21 4. 61 48.51 32.88 8.87
HAE S
AAAEE % 45 . - AR ) 9. 63 9.15 12.52 13.50 13.72
2iFE 2022A 2023A 2024E 2025E 2026E A E (%) 29 3% 534 683 6.9
BHEHAER 5047.79  2193.05  5468.16  4690.93  4666.19 ROE (%) 8. 21 7.92 10.73 12.81 12.61
A 1570.16  1526.43  2203.87  3004.45  3244.36 ROIC (%) 6.84 6.52 9.69 11. 54 12.21
A7 1B e 4 1369. 90 1525.73 1407.67  1487.04  1564.53 BN
% 4 548. 47 438. 39 494.91 462.77 445. 59 R ) 52.76 49.24 49.37 47.04 45.45
HEME -107. 41 -121.83 -15. 62 -66. 32 -58. 67 B b E (%) 7.4 76.59 80.51 80. 79 81.13
BER LT 407.49  -1596.40  1353.59  -185.96  -542.35 A E 1.15 1.39 1.60 1.99 2.33
SR AR 1259.17 420.73 23.75 -11.05 12.74 EAE 0.54 0.56 1.05 1.38 1.68
R EHLELR -1438. 01 -613.03  -1268.30 -1668.49 -1488.07 Bz S
AL 1730.24  1024.90  1397.66  1374.82  1354.09 B AR 1.34 1.15 1.01 0.97 0.96
TS o 0. 00 0.00  -285.54 100.04  -33.96 AR 4 64. 49 54.01 56. 69 61.51 61.83
SRR LA 292.23 411.87  -156.18  -193.63  -167.94 AR A 28.38 24.87 23.88 26.86 27.09
FREHAER -5749.59  -1933.67  1172.25 —634.16  -430.53 R (R
4 -5324.34  -380.63  1077.70  -475.41 58.09 SR GRAT ) 0.82 0.86 1.27 1.69 1.84
KA 806. 63 806. 78 751.05 778. 89 774.26 BRI A (RAT ) 3.07 1.33 3.32 2.85 2.84
EX -22.97 0.00 0.00 0.00 0.00 RS (A REE) 9.96 10. 81 11.84 13.18 14.58
FARNARIE I -363.94 6.74 0.00 0. 00 0.00 i
AT LR -844.96  -2366.57  -656.51  -937.64 —1262.88 P/E 17.05 16.30 10.98 8.26 7.59
45 3 o R -2130.09  -347.29  5372.11  2388.27  2747.60 P/B 1.40 1.29 1.18 1.06 0.96
EV/EBITDA 9.13 9.01 7.33 6.33 5.91

FAR IR : Wind, B TIERFF AT
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IR

(1) »argEe X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E H#H AT RARERIMLT AR 10% % £
HH Rk e AR 3T R A AT 5%5 15%2 1]

BA  mhakiatet Rk HEA T-5%5 5%

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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Hhb: SHCE AR T AL 18 T E IR dht: EATIHAFIR KA 1199 FiE K dit: W T AKE A LI KB 46 5T X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIEA
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