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o8l 2024 S . 24H1, 8] £ ALE Bk 200.68 12T, 1 H-7.06%,
)25 % ) 36.42 12 7L, Bl b+6.31%, FedF V3 £4 4] 34.27 1 T, B 1 +6.15%.
24Q2, NFFIAE T 99.18 1T, FlH-8.89%, 1a#44] 20.44 1L,
Bl b+3.55%, Hedf)as44] 19.14 12T, Fl+1.87%.
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1) BHSRIL IR TE, YEminAmtt, 24H1, /8B4 % 463 77 T
Ft, FlH-7.8%, R %iE 5 RIS 261 F T4, Rk-7.2%, +5
VAL 42 189.6 7T, Fb-4.0%; 24Q2, "%iB4 % 244.6 7T
H, FlH-8.0%, L+ Hid B 9iE4E 128.8 717, R-8.7%, +
Z3E AL S4i# 93.6 7T, FH-5.5%.

2) P Eams bR, e T MK, 24HL, A& F &S SRS
& EAEEILE A 41.0%, Flrb+1.6pct, &~ 5o b e R A R 3 5%
BEHEEMNEK, BT HNEE 1.0%E 4.28 T/t

3) LARKATAEABE. »RBA, 24HL, N dLER/Ed/ /e RIE B
LBl b H R 4 R 52 BT SR ALON 129.11/14.65/37.39/13.57/3.56/2.36
17, FH-3.71%/-10.26%/-7.69%/-17.39%/-29.57%/-32.47%:
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1) E¥F2AERAGHFAERA, 24HL, N8 EEFAF R/ FH
A4 18.15%/41.60%, [ b4 #142.28/+2.39pct, » 8 £A FRA T 27 7~
on 25 M B A R A SRR, o B IR AL R KR HE-3.4% £ 2.50 T/FF; A
345 E 18 BRIFFE BV 4% R E 5 7 4 10.81%/3.32%/0.15%/-1.45%, [ k-
0.25/+0.29/+0.05/-0.42pct; o, HALALE Sl AL E R 1+0.64pct £
1.43%, =2 & T35 -F o 8]0 2) 89 BURF AR BY B b 38 e s BT AT ALY AL A 4R
# 5 BN E B H+0.72/+0.14pct £ 5.92%/0.40%.

2) —EFEANE, AANEFERA. 24Q2, N ) FEAFFIEF FHFH)
# 20.61%/42.80%, B o A1+2.47/+2.71pct, 2 &) 454 18 32 I5F £ I 4 %%
B % B Fo 4 #1+0.43/+0.16/+0.01/-0.40pct; HAelk /P 1F4L1 Y BIR & AR 5
& BN E B b4 51+1.13/+0.79/+0.23pct
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HAVFAIT 2 8] 24125126 F )2 &% 4454 45.94/49.56/52.50 1T, 3k
7.64%/7.88%/5.95%, *t5 9 A 3 B PE 17/16/15 1& (14 789 e T), %
B CENT IR,
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Mk : B MR

W % $ A A AR 2022A 2023A 2024E 2025E 2026E

H WA (B 7 ) 3217157  33936.52  32327.52  33066.84  33648.30
AR H (%) 6.65 5.49 -4.74 2.29 1.76
Ja B4 41H(F 5 ) 3710.63 4267.85 4593.84 4955.64 5250.47
Ja B 4 #1714 ) P (%) 17.59 15.02 7.64 7.88 5.95
ROE(%) 14.55 15.55 15.67 15.39 14.93
HFROK A () 2.72 3.13 3.37 3.63 3.85
W % (PIE) 21.26 18.49 17.17 15.92 15.03
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Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 32002.48  29611.93  32770.33 37074.76 41550. 68 2T TN 32171.57 33936.52 32327.52 33066.84 33648.30
A 17854.93  19282.10  22580.54 26776.19  31196.06 B A 20317.93  20816.89 19088.67 19258.00 19415, 47
R K 119. 60 100. 39 87.22 93.27 98.03 B AL A o 2390.73  2386.66  2273.50  2325.50  2366.39
EALY-FIE T 682.77 184.37 172.02 177.70 182.16 LT 30 4199.50  4708.40  4425.64  4483.86  4562.71
T IR 3 281.87 210.98 193. 46 195.18 196.77 40 1473.37  1519.06  1396.55  1418.57  1440.15
A 4152.19  3539.83  3075.19  2956.10  2832.72 AR R 62.95 100. 64 105. 47 108.76  110.89
HARA T 8911.13  6294.26  6661.89  6876.32  7044.94 4% R -420.81  -457.12  -340.90  -405.60  —466.84
B h I 18309.22  19644.09  19369.05 18851.46 18216.42 P BALAR R -26.12  -82.85 -109.93 -107.70  -103.13
KA 368. 13 364.74 384. 00 399.22 415.35 NRIEE NI E 164.35 230. 26 175.38 180.45  201.20
Bl &% 11009.08  11145.72  11165.45 10965.34  10604. 34 S gcgiet 169.90 172. 04 192.98  203.35 198.17
T 2557.82  2493.07  2320.79  2153.71  1992.52 B LA 5000.93  5736.83  6224.08  6718.31  7122.94
AR Y AL 4374.19  5640.56  5498.82  5333.19  5204.21 EX T VN 20. 35 22.62 21.48 22.05 21.77
&= EH 50311.70  49256.01  52139.38 55926.22 59767.10 B E 15.13 13.04 14.09 13.56 13.82
W s 19671.79  16918.48  17579.44 18425.28 19202.99 #1988 5006.14  5746.41  6231.47  6726.80  7130.88
AAIE R 225. 41 0. 00 0. 00 0. 00 0. 00 PR AFAL 1201.42  1398.21  1525.46  1650.09  1752.06
AR 3463.77  2952.83  3029.79  3023.81  2961.41 %A1 3804.72  4348.20  4706.01  5076.72  5378.82
HAFE A 15982.61  13965.65  14549.66 15401.47 16241.58 R U EXIT-A 94.09 80. 35 112.17 121.08 128.36
JEiksh [ 4367.60  4082.78  4323.21  4258.10  4221.25 V2 B A 8 4 A1 3710.63  4267.85  4593.84  4955.64  5250.47
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 5657.53  6407.76  7052.64  7556.59  7965.71
H AR R 4367.60  4082.78  4323.21  4258.10  4221.25 EPS (1) 2.72 3.13 3.37 3. 63 3.85
R kAT 24039.39  21001.26  21902.65 22683.39  23424.24
R G 777.49 805. 27 917.44  1038.52  1166.87
P A 1364.23  1364.20  1364.20  1364.20  1364.20 i 2022A 2023A 2024E 2025E 2026E
FANR 4154.08  4207.46  4207.46  4207.46  4207.46 ARKEEH
@A E 19929.10  21734.77  23600.22 26488.63  29459.50 B AN (%) 6. 65 5. 49 -4.74 2.29 1.76
V3 BEN S ARG 25494.82  27449.48  29319.29  32204.31 35175.99 A A8 (%) 12.26 14.72 8.49 7.94 6.02
Rt Al RS 50311.70  49256.01  52139.38 55926.22 59767.10 )3 B B 8) AL (%) 17.59 15.02 7. 64 7.88 5.95
HAE S
AeRER A ERENO) 36.85 38.66  40.95 M.76  42.30
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 11.53 12.58 14.21 14.99 15. 60
Z2EENRLER 4878.77 2777.57 6191.67  6217.83  6455.20 ROE (%) 14.55 15.55 15. 67 15.39 14.93
A 3804.72  4348.20  4706.01  5076.72  5378.82
A 18 e 4K 1077. 41 1128. 06 1169.47  1243.88  1309. 62 sk
" 4% A -420. 81 -457.12 -340.90  -405.60  -466.84 FE R E %) 47.78 42. 64 42.01 40.56 39.19
#F MK -169.90  -172.04  -192.98  -203.35  -198.17 % Qe E (%) 1.14 0.24 0.25 0.26 0.28
BEFEED 922.60 -1807.17  1279.04  606.35 595. 64 AAE 1.63 1.75 1.86 2.01 2.16
Atz E sk -335.26  -262.36  -428.97  -100.17  -163.88 EAE 1.42 1.54 1.69 1.85 2.02
R EHLER -2199.11  -3462.97  -514.85 -362.17  -228.38 Bz S
FALE 1780.14  1617.74 749. 61 728. 50 694. 32 BR RS 0. 66 0. 68 0. 64 0. 61 0.58
KA 1112.27  3295.11 19.26 15.22 16.13 LK K 4 152. 34 117.97 119.23 123.58 123.26
HARF AR 693.30  1449.88 254. 02 381.55 482,07 AT TR 3K B 4 6.16 6.49 6.38 6.36 6.49
FREHAER -1675.71  -2868.07 -2378.38 -—1660.02 -1806.95 R (R
R ir E -20.37  -225.41 0. 00 0. 00 0. 00 R GRATH) 2.72 3.13 3.37 3.63 3.85
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 3.58 2.04 4.54 4.56 4.73
R -0.12 -0. 04 0. 00 0. 00 0. 00 TR GRAIEE) 18. 69 20.12 21.49 23.61 25.79
FARNARIE o 197.87 53.38 0.00 0. 00 0.00 i
AT ALK -1853.09  -2696.00 -2378.38 -1660.02 -1806.95 P/E 21.26 18.49 17.17 15.92 15.03
LA 34 o 3R 1026.12  -3547.79  3298.44  4195.64  4419.88 P/B 3.09 2.87 2.69 2.45 2.24
EV/EBITDA 10. 00 8.83 8. 03 7.49 7.11
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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]
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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

[ FLAE FAF 5T AT

& e L oy

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 &

Wl 2% : 230000 W2 : 200135 W2 : 100027




