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GUOYUAN SECURITIES
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WA R4 (002612) ) 8] = iR 4

F4:

N 8] AR 2024 5+ 4R

BIE:

® ¥ FURARIIESFERSAMEEK

2024H1 2 3] 52 3L LN 26.89 1270, FlH3gK 6.21%, 52 I Y3 &4 44
152 fet, RlHIEK 1.14%; EMtedE 538440 1.40 CTR K
11.49%; Q2 LB dkda N 12.89 127, R bigK 1.07%, 523 )3 H44)E
6957.13 7 T, R Ti#E 12.03%.

o L¥FEFVHAMERK, LRMBIREAEHKIER

E£47@, 2024 EFFENE LI 11.94 1270, FiEK 6.02%,

£ A% 54.23%, —F BN 8 TS TN E E LAY, HIKEE R %
AR, AFL SR EESE, TRE RAGREER N TSRO EFLER
WA EGAR By o BRAEIREA RN WA 38 KEST EF5MHM, L PEonER
9K, NMLIARLA 29 K, sl b KRZMAIG— 4Ll EE£/#HREE/X
R EMIFRN £ EFFE WA HIE K 3.85%/14.14%/11.52%/9.82%-
4.19%/4.67%. EFF4E b S F AT LN 1012 2T, FEK
11.41%, & H5MkFENE LI 450 12T, FHTHE 4.13%.

® AL T WA 100% & H i fe £ 709/, EXIEREET

NE AT F NS FE A EEE AR E T KAWL T m AR 100%A=# &
£ T0%89 BEAX, #ik W& A1 A 3.30/2.52 12 7. b7 W #f Ak 2 F 2010
{2 F # M R L+, 28 @A 7000+F 75 K, 2023 SF 5 HE Lk N 2.43 1
7, % FiE 1842.55 7 7, ek /E1E 3.30 17T, LS KiE A 2024/2025/2026
4 FVE KT 1999/2146/2475 7 ., Rt ARKTF 6620 7 L. Ak E
Az F KT A—%TE, @A 6,000 F7 K&, 2023 FE kN 1.77
fe7t, ##)id 1253.24 17, 1648 3.60 1271, d4hARiEH 2024/2025/2026
4 A MK T 1723/2447/3109 77 T, Bt AMETF 7279 7 .

o #FENEAAMM

MR EF A%, ARt shit Kb s+ B XKk 7T AR EHBHE £~ %,

IEREEE, *E. e =My KEmW~ L, Wit 2024-2026 4 EPS
A1 %4 0.72/0.84/0.98 7., PE18/15/13x , %44 “¥i” iF4,

o N&RT

E ¥ b 5 BUR I E R #7147 R R TR, 7k & LA TR,

Mk BAIFR

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

ZLAN(E F L) 4135.81 5145.46 5902.48 6687.78 7212.38
TN B EE (%) 7.91 24.41 14.71 13.30 7.84
Ja 4 )i (F 7 ) 21.37 225.08 320.45 373.04 433.95
)32 4 ) Fl b (%) -87.68 953.37 42.37 16.41 16.33
ROE(%) 0.69 7.47 10.23 11.13 12.09
HE RO () 0.05 0.51 0.72 0.84 0.98
7 & % (P/E) 268.15 25.46 17.88 15.36 13.20

FHFR R . Wind, B E A 50T

TE A AR
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 2075.02  1968.16  3284.88  3657.95  3967.99 BRI 4135.81  5145.46  5902.48  6687.78  7212.38
A 443.92 423.20  1475.62  1671.95  1803.09 L3N 1772.72  2189.76  2424.21  2774.78  3005.58
B 191.94 215.28 308. 29 306. 90 349. 31 B AL A o 17.19 27.12 28. 49 31.77 35.70
EALY-FIE T 91.78 64. 30 143.06 148.21 159.76 LT 30 1746.04  2117.84  2420.02  2708.55  2884.95
FAAF IR K 31.47 27.22 49.93 53.57 52.66 g4 8 350.17  417.35 472.20 521.65  540.93
A 1223.28  1091.28  1160.94  1340.51  1460.71 R e A 116.18 95.74 113.20 129.85 147.13
HARA T 92. 64 146.88 147.04 136.82 142. 45 4% R 94. 61 85.26 48.28 49. 64 51.78
ik &~ 5494. 67 5340. 82 4744.86  5013.73  4951.47 W BAEAR K -31.41 19.34 -4.09 -5.39 3.29
KA 901.79 913.34 903. 73 908. 45 906. 83 NRIEE NI E 0. 00 -7.81 0. 00 0. 00 0. 00
i v 690. 30 677. 68 627.70 573. 49 517.17 s 51.29 54.52 54.11 53.31 53.98
T 389. 20 397.56 382. 14 368. 02 359. 11 B LA 59. 38 300.37  453.90 526. 89 611. 61
AR Y AL 3513.40  3352.25  2831.29  3163.76  3168.36 ELZ T ON 3.84 1.20 2.57 2.54 2.10
&= EH 7569.70  7308.98  8029.74  8671.67  8919.46 B L 12.26 10.29 11.40 11.32 11.00
s 2472.76  2496.56  2843.77  3243.46  3226.39 A% 5 50.96  291.27  445.07 518. 11 602. 71
AAIE R 849. 21 683.74  1183.23  1412.22  1422.14 PR AFAL 9.00 39.13 80. 11 93.26 108. 49
AR 251.02 262.70 323.23 372. 80 397. 68 %A1 41.96 252,14  364.96  424.85  494.22
FAARF Rt 1372.53 1550. 11 1337.31  1458.44  1406.57 VAR E 20.59 27.06 44.51 51.81 60. 27
ek sh A 1271. 47 1069. 06 1276.82  1248.69  1215.05 2 & &> 8 4 A 21.37 225.08 320. 45 373.04 433.95
KA 0. 00 165. 00 165. 00 165. 00 165. 00 EBITDA 272.02 516.86  619.31 697.85 787.89
H AR R 1271. 47 904.06  1111.82  1083.69  1050.05 EPS (1) 0. 05 0.51 0.72 0.84 0. 98
R A 3744.23  3565.62  4120.59  4492.16  4441.44
P A 442. 45 442. 45 442. 45 442. 45 442. 45 2itE R 2022A 2023A 2024E 2025E 2026E
FARMR 1789. 67 1459. 20 1459.20  1459.20  1459.20 ARKAESH
@A E 904.90  1129.98  1251.33  1473.10  1709.01 B AN (%) 7.91 24. 41 14.71 13.30 7.84
)3 B AN S AL AR A 3117.38  3012.48  3133.76  3352.32  3590.55 A A8 (%) -66.80  405.86 51.12 16.08 16.08
Rtk F IR FAE 7569.70  7308.98  8029.74  8671.67  8919.46 V3 B o 8] 4 AL (%) -87.68  953.37 42.37 16. 41 16.33
H Ak A
AERER A ERENO) 57.14  57.44  58.93 58.51 58.33
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 0.52 4.37 5.43 5.58 6.02
Z2EENALLER 267.79 804. 49 52.71 517.59 430. 84 ROE (%) 0. 69 7.47 10. 23 11.13 12.09
A 41.96 252.14 364.96  424.85 494.22 ROIC (%) 3.48 10. 32 12.71 14. 34 15.75
A 18 4K 118.03 131.24 117.13 121.32 124.50 B A
" 4% A 94. 61 85.26 48.28 49. 64 51.78 FE R E %) 49.46 48.78 51.32 51.80 49.79
HFME -51.29 -54.52 -54.11 -53.31 -53.98 A R & (%) 24.81 25.57 32.72 35. 11 35.73
FEFELH -88.23 260.42  -307.40 -70.72  -193.72 AR 0.84 0.79 1.16 1.13 1.23
Atz E sk 152.71 129.95  -116.15 45.80 8.03 # Ak 0. 30 0.32 0.70 0. 67 0.74
BREHAER -25.59  -342.26 494.14  -319.79 -29.12 BiERA
FALE 182. 66 112.08 0. 00 0. 00 0. 00 BR RS 0.56 0. 69 0.77 0. 80 0.82
KA 54.22 242.58 -113.04 124.91 -18.95 2K 3K JE) 4 16. 41 22.81 19.36 19.14 19.57
E RS 211.30 12. 41 381.09  -194.88 -48.07 AT R 4 7.27 8.53 8.27 7.97 7.80
FEFXEARER -308.86  -471.82 505. 58 -1.47  -270.57 FR AR (L)
R ir E 190.36  —165.46 499. 48 228.99 9.92 R GRATH) 0.05 0.51 0.72 0.84 0.98
KA -75. 11 165. 00 0. 00 0. 00 0. 00 R AR GRATE) 0. 61 1.82 0.12 1.17 0.97
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 7.05 6.81 7.08 7.58 8.12
P AR NARIE Do 193.12  -330.47 0. 00 0. 00 0. 00 Lt
AT ALK -617.22  -140.89 6.09  -230.46  -280.48 P/E 268.15 25. 46 17.88 15.36 13.20
I 3 o B -59. 69 -9.88 1052. 42 196.32 131.15 P/B 1.84 1.90 1.83 1.71 1.60
EV/EBITDA 18.13 9.54 7.96 7.07 6.26
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(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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Hhb: SHCE AR T AL 18 T E R dht: EATIHAFIR KA 1199 FiE K diht: W T AKE A LI K846 5 X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIE &
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