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GUOYUAN SECURITIES

Hl k4+12%, & LK

— % X okidk 2024 FF &P

BE2 &

o I

o8] 2024 F P 4R, 2024H1, 4 8] EILE LN 141.56 12T (+9.18%),
Ja &% A 34.53 12T (+11.52%), F=dk)z#4%4) 33.25 12 (+11.95%),
2024Q2, NI EIEIN 64.62 121 (+7.98%), J3#4 4] 15.34 1L
(+11.12%), 4=dF)aH4 4] 14.65 1T (+10.24%) . 2 5] /)4 2024-2028
FRIHRTXEE, BRI RAENEAFTEG, PETEARATTA
R, 2024 4 R THAR T RLEARKTAZ 800 A, iHR6GF ML £ H
1.84 1¢7t, L4 HAGIAN 2024 557384 4] B b 382 KT 10.80% (5
M AT R I AT A E A %h),

o A%¥. AAFXHQ2ikimik, QB4 AKERIENK

1) #Fih, s KA, A%E. 7% Q2 3 Kieik, 2024H1, » 3
Foh, ARE. ., HAE S A AR 72.64, 1452, 23.22. 21.46
ft 7., FlH+6.85%. +8.55%. +5.71%. +22.31%. 24Q2, » 3%k, A
wR . Rah, A4 E SN A H 31,79, 6.51. 10.41. 10.80 1z, Rt
+2.98%. +11.26%. +1.25%. +22.52%, #ih, #h¥gKAEME, H%kE,
HAE 5 Q2 3K Amik

2) BT KkAE, RESHEK, 2024H1, NIJALAT. KLEEA>AHA
125.78. 6.06 12T, FH+8.26%. +29.17%; 24Q2 & TF. & LJaA» 7l
% 56.35. 3.151¢7, Flt+5.27%. +38.16%.

3) #ERIE AL, A P, AL, AL KA, 2024H1, 5] AR,
HER, PR, AL, BIARBOLAS A A 25,18, 26.57. 29.18. 33.77.
17.14 1T, Flt+8.00%. +17.46%. +6.73%. +6.24%. +8.39%), 24Q2
& 1 K AL 5 5 F) Ho+5.04%., +13.27%. +2.61%. +5.98%. +6.42%.
4) Q2 Z2HAKFTHRE EH K, 2024H1 K, NI 24P ETL 6,674 K,
H1 43 83 K (Ql 4 85 %K, Q243 168 K).

o ZARIRI, FRAFMK

1) BAlgE AR 2024H1, » 3 EFFE K 36.86%, [ rk+0.95pct, 134
HFIEH 24.39%, FH+0.51pct; 24Q2, N & EAEH 36.33%, Rt
+1.60pct, V3E4 A F K 23.74%, Fb+0.67pct.

2) B RER I, 2024HL, NEHE, TR, FR. MERRAEIAA
6.00%. 1.85%. 2.69%. -1.77%, R +0.62. +0.06. -0.08. +0.35pct,
24Q2 5 %A 6.60%. 2.13%. 3.02%. -2.29%, [ +1.03, +0.15. +0.27,
+0.49pct, HEHRAERA T EHTFAL, JEAE L, HE5%A
i 1 2h TAEBENRY

3) Ak s B AIE., 2024HL, N & HEAMLEHAN A 0.68%, Rt
+0.46pct, 24Q2 H AL ZHEANH 0.71%, Flt+0.49pct, & F3E{E4
Ha it IR IE A

o I HEX

HANFH 2024, 2025, 2026 F/» 8] Va4 A4 %14 62.35. 68.87. 75.89
e, F3EK 10.81%. 10.46%. 10.20%, *+~ 8 A 30 H PE 2 A%
33. 30. 27 4% (W14 2057 1L L), #4H “FEN” iF4,

o MN%iRT

B A R, BN LIRS, FTHEEETHAE,

Mk BAAMN

W 4 AR A A5 A 2022A 2023A 2024E 2025E 2026E

# WA (F F ) 25609.65  24559.31 2729051  29875.79  32454.70
BN R He (%) 2.42 -4.10 11.12 9.47 8.63
Ja & 4 5 (8 7 ) 6197.72 5626.63 6234.84 6887.06 7589.22
J2 5 4 413 F) pb (%) -7.09 -9.21 10.81 10.46 10.20
ROE(%) 23.48 19.72 19.89 20.15 20.35
HF RO E(T) 1.11 1.01 1.12 1.24 1.36
7 & % (PIE) 33.20 36.57 33.00 29.87 27.11

FA &R : Wind, Ifind. B TIE R 5057 32
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GUOYUAN SECURITIES

Lo TS

¥ 2k $45:H A

L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E

RHF~ 26973.59  30774.42  32672.85 35541.47 39506.57 2T TN 25609. 65 24559.31 27290.51 29875.79 32454.70
A 18223.31  21689.39  23676.91 26119.99  29615.95 L3N 16471.82  16028.54 17634.01 19213.25 20782. 89
B 188. 40 223.15 142.83 156.36 169.85 B AL A o 207.19 194.01 241.93 262.91 285. 60
EALY-FIE T 10.74 181.57 16. 62 17. 61 19.45 FLE A 1378.05  1305.75  1446.40  1583.42  1720.10
FAAF IR K 25. 30 19.26 19.28 21.30 22.88 g4 8 441.74  525.68  545.81 597.52 649. 09
A 2391.64  2618.77  2645.10  2881.99  3117.43 R e A 751. 34 715. 42 703. 03 775.07 782. 82
HARA T 6134.20  6042.28  6172.12  6344.23  6561.01 4% R -732.18  -585.13  -399.15  —441.49  -495.46

IR F 7085.59  7649.10  8229.95  8043.31  7621.23 P BALAR R -16.55 -3.74 -2.99 -2.39 -2.69
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRIEE NI E 121.26 212.85 200. 88 210.92 205. 90
(e 4206.78  4609.12  5311.20  5346.29  5022.87 S gcgiet 13.11 17.28 18.52 18. 06 18.29
T 684. 64 856. 99 952.98  1039.45  1114.01 B LA 7352.28  6744.79  7462.60  8243.54  9084.85
AR Y AL 2194.16  2182.99  1965.77  1657.57  1484.35 ELZ T ON 13.39 10.30 14.92 16. 44 15. 68

&= EH 34059.18  38423.52  40902.81 43584.78 47127.80 B E 1.46 16.05 10. 02 11.32 10.88

W 6719.29 8936. 24 8639.93  8476.16  8889.84 #1198 & 5 7364.21  6739.04  7467.50  8248.67  9089.65
48 H 4 3k 131.72 362. 65 145. 66 116.53 93.22 B3 A 1161.04  1096.85  1215.42  1342.56  1479.44
AR 1300.26  1403.49  1518.87  1665.34  1845.88 %A1 6203.17  5642.19  6252.08  6906.11  7610.21
FAARF Rt 5287. 31 7170.10 6975.41  6694.30  6950.73 VE R AE S 5.45 15.56 17.24 19.05 20.99

ekl A 455. 41 454.31 397. 80 390. 09 385. 81 V2 B A 8 4 A1 6197.72  5626.63  6234.84  6887.06  7589.22
KA 93.65 70. 27 70. 27 70. 27 70.27 EBITDA 7438.74  7067.44  7979.88  8951.31  9925.93
H AR R 361.75 384. 03 327.53 319.82 315.54 EPS () 1.34 1.01 1.12 1.24 1.36

R kAT 7174.70  9390.54  9037.74  8866.25  9275.65

OF 3338 486. 80 502. 36 519. 61 538. 65 559. 64
A 4633.83  5560.60  5560.60  5560.60  5560. 60 i 2022A 2023A 2024E 2025E 2026E
FANR 142.50 142.50 142.50 142.50 142.50 ARKEEH
@A E 21621.34  23077.52  25642.36 28476.78  31589. 41 B AN (%) 2.42 -4.10 11.12 9.47 8. 63
)3 B AN S AL AR A 26397.68  28530.61  31345.46 34179.88 37292.51 A A8 (%) -5.99 -8.26 10. 64 10. 46 10. 21
Rt Al RS 34059.18  38423.52  40902.81 43584.78 47127.80 )3 B B 8) A i (%) -7.09 -9.21 10.81 10. 46 10.20
H Ak A

AeRER A ESE YO 35.68 34.74 35.38 35. 69 35.96

SHEE 2022A 2023A 2024E 2025E 2026E A % (%) 24.20 22.91 22.85 23.05 23.38

Z2EEHAER 3830. 31 7355.65  6485.92  6990.25  8356.84 ROE(%) 23.48 19.72 19.89 20.15 20. 35
A 6203.17  5642.19  6252.08  6906.11  7610.21 B
I8 818. 64 907. 79 916.43  1149.25  1336.54 R F(%) 21.07 24. 44 22.10 20. 34 19. 68
" 4% A -732.18  -585.13  -399.15  -441.49  -495.46 # 0 Bt £(%) 3.42 4.94 2.61 2.33 1.99
#F MK -13.11 -17.28 -18.52 -18.06 -18.29 AR 4.01 3.44 3.78 4.19 4.44

FEREEH -2404.40  1413.71 771.06  -182.35  —164. 61 B RS 3.66 3.15 3.48 3.85 4.09
Atz E sk -41.80 -5.63 -1035.99  -423.21 88. 45 Bz A

B EHRER -4658.53 ~ -820.00 -1249.10  -907.00  -857.60 R RS 0.76 0. 68 0. 69 0.71 0.72
FAZE 1517.90  1924.15  1074.58 866. 57 812. 67 B MK 3K ) 4% % 197.25 113.10 141.91 190. 04 189. 34
KA 3796. 05 -704. 67 1.01 -0.04 -0. 31 J AT K 3K JE) 4 11.33 11.86 12.07 12.07 11.84
H AT e R 655. 42 399.48  -173.51 -40. 48 -45.23 FR AR (L)

FEREHAER -4017.76  -2850.63  -3249.29 -3640.17 -4003.28 H T (AT 1.1 1.01 1.12 1.24 1.36
AEIE 27.12 230.93  -216.99 -29.13 -23. 31 R 2 LA R (R AT ) 0. 69 1.32 1.17 1.26 1.50
KA 93. 65 -23.38 0. 00 0. 00 0. 00 FRA T (R AT 4.75 5.13 5.64 6.15 6. 71
A3 R Ao 421.26 926.77 0.00 0.00 0.00 it
P ANARYE Do 0. 00 0. 00 0. 00 0. 00 0. 00 PIE 33.20 36.57 33.00 29. 87 27.11
AT ALK -4559.79  -3984.94  -3032.30 -3611.04 -3979.98 P/B 7.79 7.21 6.56 6.02 5.52

LA 3 o 3 -4848.76  3689.05  1987.52  2443.08  3495.96 EV/EBITDA 24.09 25. 35 22.45 20. 02 18.05

FHRR: Wind, 1find, B Lk FAF 50578
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IR

(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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