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GUOYUAN SECURITIES

HELHITER, HENEHES K
ZRAK 2024 FFREE

o Fi

AN Bl 2024 F P AR, 24H1, N 8] 52 HLE B K 50.75 12 L, Fl H+75.39%,
a4 A 290 12T, FlH+88.57%, F=dklzA&4 4] 2.28 2, Rt
+211.79%. 24Q2, /N3 FIE FIL 14.29 12T, FlH+43.93%, V3844
-0.19 et (K5 RI#14-0.38 12T), F=df)a#441-0.35 12T (KR4
#-0.63127L),

o HELHIMLEFFUARK BRERERKRES K

1) FFEFHFTEFIAEK, 24HL, N & F =5 F &N 40.90 2T, &
B2 81%, A+ HEF. R A, RAZERH-F 641 F Ik 31.00 12
T, FlH+59.88%, # 5w Higik 2k, F+180.73%% 12.24 e, Xk
W ARIF R R A E LN 10.83/7.93 127, [ +28.32%/+20.33%.

2) MER ARG, HERAERZHA ML, 24H1L X, N FEEAE
BB 209 R, BFEMEK 60 R, LFEFEREREMAN LIS L, BA
JERL 116 K, 85y 150 £, EFFRAEAMAN 0.55 10T, 28+
BBE, 24HL R HHE 1,192 K, BSFw3E w8V 144114 K,

3) EFFRR OBE SZEZKETEHEAEATIR, 24HL, AT =K
AR ORI A S H L Ak AN 27.60/6.09/9.34 1z T, F
+67.90%/+38.85%/+164.82%.

4) E¥EF= PR DRSS RS RN BIEK, 24H1, = AR/
Bk Tk b R F S BLIKN 46.90/3.85 12T, [l Hb+76.32%/+65.95%.

o HEaRARALAE HHLS—RKLEEKE

1) EFFNSN el 3H4ANERALE, T 2HTEAERARTLER
FARA, 24H1L, 2 8) %A1 F 5.71%, ) Hb+0.40pct, f=dF )3 &4 ) & 4.50%,
Bl tb+1.97pct, 4ok 3 B4 A F 09 R A £ 2ok A LA F R FoF 22 55 A FAHR
;8] B A % 25.85%, F+0.88pct, & T IRR L O EM T
O AAL ;s AR e B A T-1.74pct, AN IRIFT KM 4% R A
# 17.62%/1.95%/0.24%/0.10%, ) t+0.39/-1.95/-0.20/+0.02pct, & 32 %
RELALETEE TN ER “db—" BEEXAETHRA,

2) —EREAE, BAEFERA. 24Q2, N EHFIF Fedk )z B G A F
5 H1 4 -1.30%/-2.43%, [ tb+2.54/+3.94pct, £ A F K 21.90%, F ik
+3.24pct; 45 E 18 LRI 55 B & A 21.10%/3.53%/0.46%/0.19%, )
¥6-0.06/-1.73/-0.21/+0.12pct,

o IFE

HAVH N 8] 24125/26 )3 F 4 A H A 4.01/5.74/7.68 1L, 3k
82.63%/43.02%/33.75%, *f& 8 A 30 B PE 18/12/9 4% ({4 711z,
HHF ERT IR

o MR

BmEA RN, K ETEFWEIRN %, & TRIEIETAAINGE

Mk ZAFM

W 4 FcAfAn A48 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 7293.16 7114.58 10205.41 13245.46 16180.98
TN B EE (%) -25.35 -2.45 43.44 29.79 22.16
Ja 44 )i (F 7 ) 129.40 219.79 401.41 574.10 767.88
Ja 2 4 ) Fl b (%) -68.52 69.85 82.63 43.02 33.75
ROE(%) 5.52 8.74 14.06 17.35 19.67
HE RO () 0.32 0.55 1.00 1.43 1.91
7 & % (P/E) 54.85 32.29 17.68 12.36 9.24
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52 A& &lwksh (L): 27.08/16.0
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GUOYUAN SECURITIES

Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 3317.04  4327.35  4948.90  5980.17  7119.18 2T TN 7293.16  7114.58 10205.41 13245.46 16180.98
A 171. 24 327.72 847.39  1163.80  1666.85 L3N 5342.81  5454.93  7748.36  9997.46 12157.36
B 394.16 594. 04 787.27  1020.22  1245.52 B AL A o 47.78 45. 40 51.03 66.23 80. 90
EALY-FIE T 21.83 18.30 23. 81 35. 58 50.18 FLE A 1532.84  1237.52  1802.27  2306.03  2770.18
FAAF IR K 80. 98 116. 54 165. 54 213.59 259. 74 g4 8 283. 46 227.46  209.21 246. 37 283.17
A 1071.02  1387.64  1394.70  1740.56  2128.75 R e A 38. 44 24.92 26.55 26.06 26. 47
HARA T 1577. 81 1883.10  1730.19  1806.42  1768.14 4% R 8.24 5. 68 11.53 4.21 0. 30
IR F 1219. 11 1215. 71 1208.88  1252.88  1293.19 P BALAR R -3.19  -14.29 -7.16 -8.21 -9.89
KA 6.38 21.24 22.33 23.45 24. 62 NRIEE NI E 0.53 0. 06 0. 64 0. 41 0.37
R 521.51 506. 75 472.37 438.22 404.55 B AN A 56.19 53.80 55.35 55.12 54.76
T 109. 26 113. 31 108.96 104. 31 99. 47 B LA 177.53 278.13 499.16  730.50  987.75
AR Y AL 581.95 574. 41 605. 23 686. 90 764.55 ELZ T ON 27. 65 40. 91 36.85 34.11 33.09
&= EH 4536.15  5543.07  6157.78  7233.05  8412.37 B E 4.69 5. 41 5.05 5.23 5.14
W 1845. 77 2760. 27 3035.30  3662.73  4256.39 #1198 & 5 200. 49 313. 64 530. 96 759.39  1015.71
AAIE R 50. 00 300. 00 85. 11 90. 45 97. 69 PR AFAL 71.09 93.85 129.55 185.29 247.83
AR 1063.46  1548.47  2129.25  2734.31  3318.96 %A1 129. 40 219.79 401. 41 574.10 767.88
H MR fi b 732. 31 911.80 820. 94 837.98 839. 74 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 346. 63 268. 93 267.85 262. 01 252.03 V2 B A 8 4 A1 129. 40 219.79 401. 41 574.10 767.88
KA 199. 00 125. 00 125.00 125.00 125. 00 EBITDA 261. 91 352,48 568.44  788.43  1040. 68
H AR R 147. 63 143.93 142.85 137.01 127.03 EPS (1) 0.32 0.55 1.00 1.43 1.91
R kAT 2192.40  3029.20  3303.15  3924.75  4508.42
E 35381 0.00 0.00 0. 00 0.00 0. 00
fE A 401. 00 401. 00 401.00 401.00 401. 00 i 2022A 2023A 2024E 2025E 2026E
FANR 469.16 513.83 513.83 513.83 513.83 ARKEEH
@A E 1483.58  1639.04  1939.80  2393.47  2989.12 B AN (%) -25.35 -2.45 43. 44 29.79 22.16
)3 B AN S AL AR A 2343.74  2513.87  2854.63  3308.31  3903.95 A A8 (%) -62.07 56. 67 79. 47 46.35 35.22
Rtk F IR FAE 4536.15  5543.07  6157.78  7233.05  8412.37 )3 B B 8) AL (%) -68. 52 69.85 82. 63 43.02 33.75
H Ak A
AERER A ERENO) 26.74  23.33  24.08  24.52 24.87
2R R 2022A 2023A 2024E 2025E 2026E A (%) 1.77 3.09 3.93 4.33 4.75
Z2EENRLER 73.27 334.16 868. 96 476. 37 714. 86 ROE (%) 5.52 8.74 14. 06 17.35 19. 67
A 129. 40 219.79 401. 41 574.10 767.88 ROIC (%) 4.63 6.89 15.79 21.65 28.29
A 18 e 4K 76.14 68. 67 57.76 53.72 52.63 sk
" 4% A 8.24 5.68 11.53 4.21 0.30 FE R E %) 48.33 54. 65 53. 64 54.26 53.59
#F MK -56.19 -53. 80 -55. 35 -55.12 -54.76 % Qe E (%) 12.97 16.30 7.27 6.15 5. 48
FERELH -206. 39 38.13 458. 48 -93.84 -42.13 AR 1.80 1.57 1.63 1.63 1.67
HibzE e 122.08 55. 69 -4.85 -6.70 -9.06 # Ak 1.22 1.06 1.17 1.16 1.17
B EHRER -185.48  -279.84 -23.59 -36. 48 -44.73 Bz S
TALH 212.54 70. 06 71. 06 79.37 85.56 BR AR 1.52 1.4 1.74 1.98 2.07
KA -2.68 264.93 1.09 1.12 1.17 S R 4 24.71 14.30 14.70 14. 60 14.24
FALIF AR 24.37 55.15 48.55 44. 01 42.01 J AT K 3K JE) 4 4.50 4.18 4.21 4.1 4.02
FEFXEARER -134. 44 99.89  -325.71  -123.48  -167.08 FR AR (L)
R ir E -250. 00 250.00  -214.89 5.34 7.24 R GRATH) 0.32 0.55 1.00 1.43 1.91
KA 0. 00 ~74.00 0. 00 0. 00 0. 00 R AR GRATE) 0.18 0.83 2.17 1.19 1.78
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 5.84 6.27 7.12 8.25 9.74
AN ARIG Ao 56.98 44. 67 0.00 0. 00 0.00 i
AT ALK 58.59  -120.78  -110.82 -128.82 -174.32 P/E 54.85 32.29 17.68 12.36 9.24
LA 34 o 3R -246. 67 153. 41 519. 66 316. 41 503. 06 P/B 3.03 2.82 2.49 2.15 1.82
EV/EBITDA 27. 41 20. 37 12.63 9. 11 6.90
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(1) 23 rEe 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
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ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIE &
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