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IR, BALR S
—— PRI 2024 5 F IR B

REEX:

o T

I BN 2024 F P AR, 2024H1, 8] EALE N 599.15 12 (-9.49%), 13
#% 4] 75.31 12 (+19.44%), F=4F )3 % #] 53.24 12 7. (-12.81%) . 2024Q2,
N B RILEMN 273.38 12 (-16.54%), Ja#4F) 16.08 1 (-40.21%),
Fedk )z # 4 F) 15.97 12T (-35.61%).

® RARIL, AR HLERKRE, QQLEMARKEFLIKRIENRK

1) Wik BAnHlSedg KAoik, 2024H1, 231 iikil, Wby Rndlse. Aok, £
He = Sl N %1 % 368.87. 145.09, 73.22. 4.06 12T, F -13.05%. +7.31%.
-20.04%. +26.59%, 24Q2 % & S AR H-19.61%. +16.49%. -44.27%.
+13.89%, &AKIL. Ak E e HL AT B A# s as, Wik ZiH s
3K Aok,

2)24Q2 2 A KBk F EXE K, 2024H1, /5 4, BN A A 574.54,
16.71 1274, FH-9.58%. -11.30%, 24Q2 &A% #F]+-16.61%. -20.89%.
2024H1 K\ 8 24 # & 4 18,588 A, H1 4y 909 />, Q2 43 157 4,
Q2 M AHERAEEK,

3) Q24&de, PR HHIKI EHRK, g, EAZHARSELERL,
2024H1, »Nafdb, £d, £F, LA LRSS A A 167.98. 147.06.
109.98. 90.84. 75.39 1z, R -6.05%. -11.93%. -11.11%. -13.77%. -
5.05%, &b HlH 28.41%. 24.87%. 18.60%. 15.36%. 12.75%:; 24Q2,
B3 AL HIF 16-14.02%. -20.62%. -15.90%. -21.58%. -8.65%, Q2 &
H KNG Fihe K ; KA, HLIR A RS & R 24 RS A
P, Q2 4edb, 24K ERLERK,

o FARBAMK. ZRABAMKEANY R Q2 FA %

L) It kds, A FH LR A 2024H1, 2 5] £.4) % 74 34.78%, FF rb+1.63pct
ERFE TN T, HLEESA R A 12.57%, Fl+3.04pct, 1244 A%
RAZTZFETEAERABRBTMEIE K, N8 HL BB N 4.39%,
Fltb+4.40pct, £ 244 E KARLALIL T & A 094700 &E o

2) Q2 FHAMELHEFRRNE, FZBMAHRK,. ERBERKIEWE R,
2024Q2, » &£ F1EH 33.58%, FH+1.06pct, V34 F%E % 5.88%, R
-2.33pct, T & TAE R A ERA. TS5 BALMK AT A RIEB K A AT K,
2024Q2, » a1 4HE | F 25 M E 554 20.56%. 3.26%, Fltk+2.51. -0.57pct,
WERMERI LB 0T S E W% MR TR Y0, 2% AETS
FEHTFRIFME AR . 2024Q2, N &K ZBAMEIMANA 1.70% (E
&), Fk+0.65pct, L&\ THHTEFEEG RN EEEM; FA
BAAMMKDENA 1.60% (EHKETT M), Blb+1.56pct, £&d FTiTREEZR
M & F B GT AR K VR 3 e

® ‘AN

KA 2024, 2025, 2026 5 ) )72 £4 A5 % A 116.72. 115.57, 125.91
fe ., B % 11.92%. -0.98%. 8.95%, & 9 A 2 B PE 2 #1% 12, 12,
11 4% (14 1378 1L L), ##H “FEN” F4.

® ReRTF

B AN, BRIMAA RS . 70k 3E 4 b % .
k. ZA N

W 4 4B Fo (54 2022A 2023A 2024E 2025E 2026E
AN (E T ) 123171.04  126179.46  115281.46  120885.89  126192.53
PN HE (%) 11.37 2.44 -8.64 4.86 4.39
)2 £ 4 ) (8 7 ) 9431.06 10428.54 11671.73 11556.79 12590.94
)2 £ % F) i F) Ho (%) 8.34 10.58 11.92 -0.98 8.95
ROE(%) 18.76 19.48 20.27 18.96 19.23
HE RO () 1.48 1.64 1.83 1.82 1.98
W & % (P/E) 14.61 13.21 11.80 11.92 10.94
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52 A& &l sh (L): 29.29/21.64
ARZREE (BHM):  6305.09
ARREREAR (BA): 6365.96

REFA (B L): 136442.24
ETE (BHA): 137759.42
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GUOYUAN SECURITIES

M F-Fm &
¥ ik $45:H A
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 61463.31  69355.38  67011.61 68984.62  70544.79 LA 123171.04 126179.46 115281.46 120885.89 126192.53
A 33853.33  43371.54  44238.97 45123.75 46026.23 L3N 83118.55 84788.59 76971.85 80129.23 83624. 62
B 3088.35  3084.67  2784.55  2922.94  3051.61 B AL A o 741.78 732.66  669.38 701.92 732.74
EALY-FIE T 200. 02 194. 69 174.57 198.16 207.50 FLE A 22908.21 22571.51 20577.74 21553.95 22487.51
FAAF IR K 1833.62  1480.05  1524.14  1584.35  1589.69 g4 8 5342.85  5154.22  5072.38  5234.36  5072.94
A 14836.16  12511.78  10962.39 11301.62  11679.37 R e A 821. 55 850. 15 935.16  1028.68  1053.18
HARA T 7651.83  8712.65  7326.99  7853.80  7990.39 4% R -254.60 -152.85  -193.63  -290.65  -351.39
IR F 69501.99  82264.87  73221.99 72684.96 71188.19 P BALAR R -792.47 -1525.70 -1220.56  —488.22  —439.40
KL 4562.83  4408.37  4393.72  4454.97  4419.02 NRIEE NI E 94.15 278.19 288.90 220. 41 262. 50
(e 33735.14  35242.17  36779.00 35691.60 34028.46 S gcgiet 243.96  -31.09  2641.55 244. 33 268. 76
T 4648. 01 4729.16  4608.04  4455.95  4308.14 B LA 10859.97 11873.30 13762.75 13352.47 14520.98
AR Y AL 26556.01  37885.17  27441.22 28082.44 28432.57 ELZ T ON 60. 88 229.84 115.83 139.00 166.80
&= EH 130965.30 151620.25 140233.60 141669.58 141732.98 B E 290. 67 381.96 335.89 336.17 351.34
s 62169.53  76859.80  63157.96 62499.91 59185.20 A% 5 10630.19  11721.19 13542.69 13155.29 14336, 44
ISR 26799.48  39754.86  29125.38 26998.76  23225.72 B3 A 1311.98  1436.88  1962.34  1728.61  1883.81
AR 15925.80  13798.87  13677.85 14210.85 14433.41 %A1 9318.21 10284.31 11580.35 11426.69 12452.63
H MR fi b 19444.24  23306.08  20354.73  21290.30  21526.07 R U EXIT-A -112.86  -144.23 -91.37  -130.10  -138.31
Akl A 14652.67  17440.09  15814.24 14651.81 13667.03 V2 & A > 8 A1 9431.06 10428.54 11671.73  11556.79  12590.94
KA 9298.21  11705.40  10382.07  9146.74  8123.11 EBITDA 14492.41 16000.22 17782.85 17733.29 19161.63
H AR R 5354.46  5734.70  5432.18  5505.07  5543.93 EPS () 1.47 1.64 1.83 1.82 1.98
R kAT 76822.20  94299.90  78972.21 77151.71 72852.23
OF 3338 3875.22  3781.03  3689.65  3559.55  3421.24
P A 6399.35  6366.10  6366.10  6366.10  6366.10 i 2022A 2023A 2024E 2025E 2026E
FANR 14235.22  13380.34  13380.34 13380.34 13380.34 ARKiEH
@A E 30786.70  34614.60  38647.01 42033.59 46534.77 B AN (%) 11.37 2.44 -8.64 4.86 4.39
JaBAN S A A  50267.88  53539.33  57571.74 60958.32  65459. 51 A A8 (%) 6.15 9.33 15.91 -2.98 8.75
R Aol R E 130965.30 151620.25 140233.60 141669.58 141732.98 )3 B B 8) A i (%) 8.34 10.58 11.92 -0.98 8.95
H Ak A
AeRER A ESE YO 32.52 32.80 33.23 33.71 33.73
SHEE 2022A 2023A 2024E 2025E 2026E A % (%) 7.66 8.26 10.12 9.56 9.98
Z2EEHAER 13420.32  18290.36  22739.42 13186.73 15464.04 ROE(%) 18.76 19.48 20. 27 18.96 19.23
A 9318.21  10284.31  11580.35 11426.69  12452. 63 ROIC(%) 18.91 20. 81 24. 42 25.51 29. 68
A 18 e 4K 3887. 04 4279.76 4213.74  4671.48  4992.04 sk
w435 A ~254. 60 -152. 85 -193.63  -290.65  -351.39 F QAT E(%) 58. 66 62.19 56. 31 54, 46 51.40
#F MK -243.96 31.09 -2641.55  -244.33  -268.76 % 0 e E (%) 48.27 57.15 52.19 49.54 45.63
FERELH -2013.13  -222.44  1436.64 179.16 247.35 AR 0.99 0.90 1.06 1.10 1.19
Atz E sk 2726.77  4070.49  8343.87 -2555.60 -—1607.83 # Ak 0.74 0.73 0.87 0.91 0.98
B EHALRK -19513.71 -16044.50 -1701.49 -1446.45 -1833.52 Bz S
FALE 6646. 11 6955.60  3340.31  1906.49  2346.72 BR RS 1.06 0.89 0.79 0.86 0.89
KA 6286.25 9291. 72 1013.42  -175.20  -221.36 2K 3K JE) 4 47.12 39.56 38.00 40.95 40.86
FALIF AR -6581. 36 202. 82 2652.24 284. 84 291. 83 J AT K 3K JE) 4 5. 62 5.70 5. 60 5.75 5.84
FEREHAER 8781.25 7258.48 -20170.50 -10855.50 -12728.04 AR ()
R ir E 14203.11  12955.37 -10629.48 -2126.62 -3773.05 HRAC R (R AT 1.48 1.64 1.83 1.82 1.98
K 3918.03  2407.18  -1323.33 -1235.33 -—1023.63 N2 LA R (AT HE) 2.11 2.87 3.57 2.07 2.43
R -0.79 -33.25 0. 00 0. 00 0. 00 FRA T (R AT 7.90 8. 41 9.04 9.58 10.28
AN ARIG Ao -33.34  -854.89 0.00 0. 00 0.00 Rl
AT ALK -9305.78  -7215.94  -8217.69 -7493.55 -7931.36 PIE 14. 61 13.21 11.80 11.92 10.94
LA 34 o B 2107.93  9623.65 867. 43 884. 78 902. 48 P/B 2.74 2.57 2.39 2.26 2.10
EV/EBITDA 8.74 7.92 7.13 7.15 6. 61
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IR

(1) e g 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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