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2024H1, » 3] £ B AN 14.27 12T, Bl e# s 1.13%; V2 #4414 7.18
1L, Fl+8.16%:; F=dk)zH4 4104 8.84 1L, FlH+27.92%, 135 T/
AR B R ( ZEIER) LRGN RFRGAE R T Reyfagizyg, b
FFUGAATHERK, FTRERAE, NAHEITHEIFRXTRAESHNA
30.08%1/6.26%/23.26%, F] % 3-8.52/-0.15/+0.08pct. 2024Q2, /&) 5
ME LN 7.31 12, BH-21.93%, 3FL+4.93%; 1284 F1i4 3.65 12
T, BlH-12.78%, #tb+3.66%. 2 3)/nH 2024 554 BANES R E, &
ARIAE 10 LRk KA AAR T 1.40 T(EH), BREEBAR.
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3 3% 1 2675 % 452 FUKON 10.69 12 7T, F Ho+8.11%, £.4] % % 90.39%,
F) tb+0.09pct, % A 3% 9 275 3% k. - R I 3.38 104, FlH-22.11%, £
A E A 82.79%, FlH-7.60pcte EF¥F, nNaiEig P E# s @A %KD
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ARPU 2171 £ #7%, AT RKAEFHG, KA ENE, BELH RS,
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INBIAER IP RiELTAAE, KAERZSHFELEEER, AlAHERS L
Sk iE. Mt 2024-2026 4 ) 52 HLE A% F1 15.15/16.81/18.48 1o, AN FFTH
st § EPS % 0.77/0.85/0.94 %, PE % 12/11/10x, %4 “ A iF4. e 021-51097188
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o NIRRT
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RIS B AN R 5 o

W 4 H 3o A A6 4R 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 2037.71 2924.17 3195.91 3522.57 3832.19
W B EE (%) -4.07 43.50 9.29 10.22 8.79
)2 £ 4 ) (8 7 ) 850.95 1086.44 1515.07 1680.64 1848.20
)2 £ % F) i B Ho (%) -14.43 27.67 39.45 10.93 9.97
ROE(%) 7.18 9.29 12.04 12.00 11.91
HE RO () 0.43 0.55 0.77 0.85 0.94
W & % (P/E) 21.22 16.62 11.92 10.74 9.77
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 2307. 41 2330.49  2414.83  3570.71  4660.94 LA 2037.71  2924.17  3195.91  3522.57  3832.19
A 1737.62  1888.52  1934.13  3073.73  4141.15 L3N 325.29 323.94 335.99 386.73  419.79
B 127.37 160. 32 186.90 204. 53 221.09 B AL A o 23.34 32.88 36. 68 40.14 43.68
EALY-FIE T 9.03 7. 61 25.04 20. 28 22.26 FLE A 355.88  1019.41  1022.69  1056.77  1187.98
FAAF IR K 22. 11 18.92 21.93 24.53 26.54 g4 8 188. 60 178. 32 239. 69 246. 58 268. 25
A 0.00 0. 00 0. 00 0. 00 0. 00 R e A 642. 58 691.99 679. 09 677. 30 680. 35
HARA T 411.28 255. 11 246. 83 247. 64 249. 89 4% R -15.19 -5. 81 -30.73 -55.26  -100.95
IR F 10901.66  11040.02  11525.42 11842.73 12354.28 P BALAR R 0.00  -18.83 -20. 00 -20.00  -20.00
KA 8385.99  8478.13  8978.13  9278.13  9778.13 NRIEE NI E -152.73  -190.87  -96.72  -107.69  -127.20
(e 243. 48 244. 20 239.75 246. 88 248.50 S gcgiet 358. 75 477.11 610. 00 523.83  544.77
T 63. 67 53.16 53.16 53.16 53.16 B LA 831.25 1108.89  1527.84  1695.35  1866.02
AR Y AL 2208. 51 2264.53  2254.38  2264.56  2274.48 ELZ T ON 0.18 0. 44 0. 44 0. 44 0. 44
&= EH 13209.07  13370.52  13940.25 15413.44 17015.22 B E 1.74 7.91 7.9 7.9 7.91
W 1216. 45 1565. 20 1145.59  1256.71  1347.55 #198 & 829.69  1101.42  1520.37  1687.89  1858.56
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL -4.16 9. 60 13.26 14.72 16.21
AR K 51.59 52.22 52.16 61.02 66.12 %A1 833.85  1091.82  1507.11  1673.17  1842.35
H MR fi b 1164.86  1512.98  1093.43  1195.69  1281.43 R U EXIT-A -17.10 5.37 -7.96 -7.47 -5.85
Akl A 91.09 73.38 177.43 125.13 132.38 V2 & A > 8 A1 850.95  1086.44  1515.07  1680.64  1848.20
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 878.66  1154.84  1541.56  1692.96  1828.46
H AR R 91.09 73.38 177.43 125.13 132.38 EPS (1) 0. 42 0.55 0.77 0.85 0.94
R kAT 1307.53  1638.58  1323.02  1381.84  1479.92
E 35381 44.57 43.23 35.27 27.80 21.96
A 1542.53  1518.37  1518.37  1518.37  1518.37 i 2022A 2023A 2024E 2025E 2026E
FANR 6453.93  5213.82  5213.82  5213.82  5213.82 ARKiEH
@A E 6206.89  6742.17  7823.06  9166.53 10683.98 B AN (%) -4.07 43.50 9.29 10.22 8.79
)3 B AN S AL AR A 11856.97  11688.70  12581.96 14003.80 15513.34 A A8 (%) -20. 81 33.40 37.78 10.96 10. 07
R Aol R E 13209.07  13370.52  13940.25 15413.44 17015.22 )3 B B 8) 4 A (%) -14. 43 27. 67 39.45 10.93 9.97
H Ak A
AERER A ERENO) 84.04  88.92  89.49 89.02 89. 05
2R E 2022A 2023A 2024E 2025E 2026E A (%) 41.76 37.15 47.41 47.7 48.23
Z2EENALLER 736. 85 1125. 07 1005.32  1213.47  1363.93 ROE (%) 7.18 9.29 12.04 12. 00 11.91
A 833.85  1091.82  1507.11  1673.17  1842.35 ROIC (%) 9.17 12.19 15. 62 16.50 16.89
A7 18 e 4 62. 60 51.76 44. 45 52.86 63.38 B
" 4% A -15.19 -5. 81 -30.73 -55.26  —100.95 FE R E %) 9.90 12.26 9.49 8.97 8.70
#F MK -358.75  -477.11 -610.00  -523.83  -544.77 % Qe E (%) 44.98 37.73 23.76 28. 02 32.23
BERELH 42.84 280. 58 -25.08 -49.18 -18.73 RAE 1.90 1.49 2.1 2.84 3.46
HibzE e 171.50 183.83 119.56 115.71 122. 65 # Ak 1.90 1.49 2.1 2.84 3.46
B EHRER -918.02  -315.09 -64. 86 56.91  -148.59 Bz S
FALE 113.40 88. 63 76. 00 60. 00 65. 00 BR RS 0.16 0.22 0.23 0.24 0.24
KA 811.05 302.78 502. 28 299. 20 501. 11 2K 3K JE) 4 9.90 13.24 12.17 1. 71 11.78
FALIF AR 6.43 76.33 513. 41 416.11 417.51 J AT K 3K JE) 4 6.95 6.24 6.44 6.83 6. 60
FEFXEARER -551.03  —659.70  -894.86  -130.78  -147.91 FR AR (L)
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROM S GRATHE) 0.43 0.55 0.77 0.85 0.94
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.37 0.57 0.51 0. 61 0. 69
R -14.96 -24.15 0. 00 0. 00 0. 00 FRA T (RAET) 6.01 5.92 6.38 7.10 7.86
AN ARIG Ao -198.16  -1240.12 0.00 0. 00 0.00 Rl
AT ALK -337.91 604.57  -894.86  -130.78  -147.91 P/E 21.22 16. 62 11.92 10. 74 9.77
LA 34 o 3R -726. 98 150. 90 45.60  1139.60  1067.43 P/B 1.52 1.54 1. 44 1.29 1.16
EV/EBITDA 7.44 5. 66 4.24 3.86 3.58
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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 Lig 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




