N 8) B G| B 9T AR | B 7 PRAE IR & 5 IR 4

=l 5T IE 25

GUOYUAN SECURITIES

L ar-FARE K, BAFEAFKE

W ESH (300396.SZ) 2024 EFI EiF

F4:

N B R 2024 FF F AR, 2024H1 SEALE AN 8.78 1L, RFiEK
26.38%; 13441 1.65 121, REK 2.12%; fedb)z 84409 1.62
fet, B3k 3.36%, EPS # 0.61 T,

o L4G-FREK, FAKFEERST

2024 SF LN ) WG ERRE TR KREY, 2FERAE, —FRHER
B, —FFHARKTH, T25NRLEEHELFTEAX, BATE
HEALEZRIEFKE, A TEFE ARAZERGK, LFF L4
£ 5 43.10%, RBIWTFM® 6.44pct, £AFERFHINTHEEEEIHAFH
BHE BB KA A, HEHFAEA 14.03%, R T 0.93pct; #3275
A %A 2.84%, B (LT 4 1.78pct; M %5 A % #4-0.16%, F) LT 4 0.43pct,
NEZRFMEHZATEAY, NHFmE @R FRERE,

o NBLHFRREK, EF*oAHEXE

2024 EEFNGMEFIVEN 6.17 12T, Bk 42.18%, £A1FH
31.20%, Rl T 5.73pct; K7 5E AN 2,59 12T, Rl K 0.35%,
EFEH 71.66%, FlHigk 0.65pct. HARRA, NN E L5 FFR R
K, AP 2B LENEFAHRIEK, A0, ROFERAARgES 48
Ko EFFRAF PG K, At THFFFAEN KN L HH 245K
71, RFIL 4 b bR A A R 3 — S AR AN S EAR B AR

o FrRARY i, HITHEFMS

2024 F EF SN EBERARE 372 A, FEAAR &4 8] EAK
7 19%, AFKIBZANED 7000 7, B g KAZE 40%, +H4:a98)#74F KA
mnE|RANAa I K 7 K ak, 2024H1 N8I NR 1.81 1L, BT
M 25.11%, AN B LT &R B 4 o 8] B 5 4 32 Ep R 3% 4% 02 HHE A= 1k
FHHHCRPIAL, T FFH4E, BTHALRTARKEIEK,
o #FENEAAMM

B R SRR RR G NE, BT HHE—F B R AN S AT RK
= 1A, T3t 2024-2026 F, 4 8) 5= HLE LA A A 18.40 12T, 21.92 1L
TAn 26.26 1L, FIEEFFEN A KA 3.68 2T, 4.41 LA 5.38 1L
T, 5 EPS %A% 1.34 £/i&k. 1.61 T/fEA= 1.96 /%, & PE 4 %
A AL4E, O fEAe 745, HdF “EN” R4,

o MR

OB E S EM R, R TRRIRIRIE, Ih3E KK ARG
M&: BZAFN

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

ZLAN(E F L) 1220.01 1378.06 1839.67 2191.69 2626.02
TN B EE (%) 34.69 12.95 33.50 19.13 19.82
Ja 4 )i (F 7 ) 261.83 275.59 367.70 441.09 538.03
)32 4 ) Fl b (%) 24.71 5.26 33.42 19.96 21.98
ROE(%) 13.64 13.51 16.15 17.44 18.89
HE RO () 0.95 1.00 1.34 1.61 1.96
7 & % (P/E) 15.30 14.53 10.89 9.08 7.44
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P i B UE S
25K 2022A 2023A 2024E 2025E 2026E 25K 2022A 2023A 2024E 2025E 2026E
AR 1828.45  2043.75  2459.48  2932.40  3472.00 BRI 1220.01  1378.06  1839.67  2191.69  2626.02
Ae 838. 14 845.73 962.28  1152.03  1375.58 Bk 585.74  681.68  952.05  1144.48  1382.80
Ak 345.33 432.13 504.25  632.74  756.16 B0 A Ao 13.22 14.74 19.87 23. 61 28.28
SR A 5.57 4.43 14.22 12.40 15.53 B 182.96  250.46  305.04  369.26  445.91
HAIE 2 27.94 25.98 39.19 47.19 56.27 e 70. 94 58.27 92.13  107.01  126.46
s 375.90 572.94 690.43  857.78  1046.09 HE &R 114.82  128.63  118.43  121.23  121.53
R R 235.57 162.55 249. 11 230.27  222.38 o5 -14.65  -12.35  -12.80  -18.91  -27.54
ERBES 1098.68  1277.01  1165.39  1140.56  1090.80 KA BRI A -11.82 -9.05 -8.88 -9.43 -9.18
kiR 423.96 452.37 434.23  438.56  439.42 INAEE AR 4.82 0.78 2.23 2.18 1.96
BHr ik 170.17 181.72 159.97  138.21 116.46 B 27.15 32.72 31. 66 31.26 31. 64
AR 75.28 66.02 46.34 26.29 6.37 241 292.18  296.87  401.58  480.94  585.47
R R 429.28 576.90 524.86  537.49  528.55 SN 0.09 1.32 0.71 0. 81 0.86
2Bt 2927.13  3320.76  3624.87  4072.96  4562.80 B & 0.83 2.00 1.47 1.54 1.59
RS R 906.77  1231.84  1297.09  1493.29  1664.17 #1994 5 291.44  296.20  400.83  480.21  584.74
S 298.15 270.10 279.45  276.33  277.37 1A 29. 62 20. 62 33.13 39.12 46.72
AR 268.86 185.73 303.84 37412 435.91 # A1 261.82  275.57  367.70  441.09  538.03
LA Atk 339.76 776.02 713.80  842.83  950.90 R A A -0.01 -0.02 0.00 0.00 0.00
R R 100. 43 49. 61 51. 54 50. 89 51. 11 Ja B A A 54 A1 261.83  275.59  367.70  441.09  538.03
¥ g 45.04 0.00 0.00 0.00 0.00 EBITDA 311.80  321.33  425.48  498.95  594.78
SHAIER T B 55.39 49. 61 51. 54 50. 89 51. 11 EPS () 0.95 1.00 1.34 1. 61 1.96
Py e 1007.20  1281.45  1348.63  1544.18  1715.28
R A 275.21 274.70 274.70  274.70  274.70 LA 2022A 2023A 2024E 2025E 2026E
AN 261.33 259. 05 259.05  259.05  259.05 BERH
G AIE 1343.14  1488.25  1718.61  1975.62  2292.88 kBN (%) 34.69 12.95 33.50 19.13 19.82
)2 B B R AR 1919.88  2039.28  2276.21  2528.75  2847.48 A AL (%) 26.97 1.61 35.27 19.76 21.74
fi B AR A 2927.13  3320.76  3624.87  4072.96  4562.80 )2 B, £ 3] ) (%) 24.71 5.26 33.42 19.96 21.98
AR A
AEAEE A ) 51.99 50.53 48.25 47.78 47.34
2R 2022A 2023A 2024E 2025E 2026E A ) 2146 20.00 1999 2.1 0y
BREALER 40.92 224.50 287.14  296.36  372.27 ROE (%) 13.64 13.51 16.15 17.44 18.89
e 261.82 275.57 367.70  441.09  538.03 ROIC (%) 39.79 29.73 39.65 42.93 47.39
JE 4 34.27 36.80 36.70 36.93 36.85 B h
4% -14. 65 -12.35 -12.80  -18.91 -27.54 Ty Y0 34.41 38.59 37.20 37.91 37.59
BAME -27.15 -32.72 -31.66  -31.26  -31.64 A (%) 34. 61 25.16 24. 60 21.29 19.22
HERATH -258. 69 -84.06 -71.14  -144.37  -152.63 A 2.02 1.66 1.90 1.96 2.09
B E AR 45.33 41.25 -1. 66 12.89 9.20 A 1.59 1.19 1.35 1.38 1.44
BREDRER 272.93 -0.70 -61.96 66.14 42.00 BERS
FALH 9.98 32.69 0.00 0.00 0.00 R 0.46 0.44 0.53 0.57 0. 61
kiR -250. 00 -29.94 -2.86 -0.38 2.39 2 TR ) 4 4.79 3.33 3.69 3. 61 3.55
AR AL 32.91 2.04 -64.82 65.76 44.39 AT 45 3.38 3.00 3.89 3.38 3.41
EREDARER 41,08  -179.03  -108.62 -172.75  -190.72 FRAAR (R
S 148.15 -28.05 9.35 -3.12 1.04 BRI (BT ) 0.95 1.00 1.34 1.61 1.96
ks 45.04 -45. 04 0.00 0.00 0.00 B A (AT I 0.15 0.82 1.05 1.08 1.36
R -0. 69 -0.51 0.00 0.00 0.00 BRA T (RAFREE) 6.99 7.42 8.29 9.21 10.37
FARMRIE A -26.31 -2.28 0.00 0.00 0.00 PTT )
AREF AR -125.11  -103.14  -117.98  -169.63  -191.76 P/E 15.30 14.53 10.89 9.08 7.44
I 3R 361.13 42.52 116.55  189.75  223.55 P/B 2.09 1.96 1.76 1.58 1.41
EV/EBITDA 8.68 8.42 6.36 5.42 4.55
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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
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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,
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M ak: www.gyzg.com.cn

[ FLAE FAF 5T AT

& e Lig oy

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

Wl 2% : 230000 W2 : 200135 W2 : 100027




