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GUOYUAN SECURITIES
Q2 AIEARE, RIEFBMKS BN E

EIRA G 2024 FF 5 RME KIF

F:

N 8] B AR 2024 F 4R : 2024 FFF £ 5] B AL 3.07 1L, BT % 1.24%;
57 52 B 03 B/ Fe A )3 B4 410 0.08/-0.18 12T, Rl b4 51 F 4 83.40%/4 2 %
To EF, Q2 EFF NI EAETI 1.56 1L, B 1.09%; V3&/dadF)3
4 A)E 5 A 0.01/-0.12 12T, Ry AT % 94.16%/210.73%.

O HHBCHARFEXEBTNK, AHLTEAZRAE

2024 F Q1-Q2 » 8 o A% M E I 1.51/1.56 12, Bl 5% -
3.54%/+1.09%. IE#) B & kA, 2024H1 B &N S AFBLSHRKFEHF TR
BSR4 E B R 77.97%, Flr4R4 5.09pct, ¥ 2024Q2 &k 83.06%,
3 Q1 FRibiA 10.30 B S 5. b, #ME 2024 55 A K, st
AFEBARETITE 0.691CT, AE&ERFLERBUT M, B H LW 5697
B REA ) 694K, 2024HL AT 308 F 698 LA AR 3 K 748.44%.

® LAELAFLEABE, CARSERAEHERALFHEMSFRAAR
BARE S Frd, 2024H1 8] A F )3 8% A E 55 R 56.67%/2.49%, Flb
S A EA+1.06/-12.32pcts. A A 7 &, 2024Q2 N 545 E IV 4 &
%1% 19.08%/16.54%/3.06%, P4 %13& 7 0.72/5.08/6.34pct, M4 3%
REHER R HACEEHFRGCLBE, VARSNGB AL T 38 0BT 2,
Bl 2 8] A K 3 £ A 28.74%, Bl iR FtT 6.33pct, AN 8 sS4 ) RABRE .
® HRFEHHHLGHEK, BREDELERPLESRES

S @, 2023 SFon 5] KA 69 DS80000 £ 7 & i TR K F T B SFEE
Wy o7, AFMERNRMAZKTF AT, HESFROHEREHNFET
s K& PN . 2024 4 8 A KA 49 DHO5000 % 7| & 2 R R F T B AR
DG5000Pro # 7| k3 /ME &k 1 K £ B A 2T FF 3t 828 L5 e =
A BRMALHAER . I, N8 4 A RABRACEBFE, 2024/2025 Ffik KALH
H G IR B AT — 38 K 15% 3 4 A R b 3E K 10%; BARMES A L5 B
Bl L AT — 38 K 30% K 4 #)E B tb3E K 20%, 2 KARKEC,

® ‘FENLEFAMN

N B REBRFTHE AR B HEHARG, AZRRNEAFE LiTidE,
HEAVA LT NS KA. KAt N 3] 2024-2026 F 4 A 55 A B AL
7.73/9.38/11.44 1z 7, V3 # 4 A1 A 1.09/1.45/1.92 1z ©., EPS #
0.57/0.75/1.00 7., & PE % 43.81/32.99/24.94 4%, #h# “FEN” iF4%,
® N%RT
BRARREMNE, THEEFRE, LERRARE, & ot Bk KRS

& BAIMN
W 5 A B4 2022 2023 2024E 2025E 2026E
ZAAN (T ) 630. 57 670. 54 772.76 937.57 1144. 26
MNF EE (%) 30. 30 6.34 15.25 21.33 22.04
13 B4 AE (| 77 L) 92.49 107. 95 109. 07 144. 85 191. 61
13 B4 A E B kb (%) 2472.90 16.72 1.03 32.81 32.28
ROE (%) 3. 61 3.74 3.74 4.89 6.33
Hlk & () 0.48 0.56 0.57 0.75 1.00
&% (P/E) 51. 67 44.27 43. 81 32.99 24.94
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TE A AR

2024 %09 A 05 H

EN|EH

A AKAE
52 AR &l s (L) :54.05/22.45

AR (A7 M) : 65.73

ARERA (BAMKR) : 192.22
ARETME (FAL) 0 1724.22
EFE (BHA) : 5041.99
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GUOYUAN SECURITIES

M F-Fm &
¥ ik $45:BF T
L2HEE 2022 2023 2024E 2025E 2026E 2 A 2022 2023 2024E 2025E 2026E
RHFE~ 2183. 41 2427.45  2401.08  2465.19  2543.52 LA 630.57  670.54  772.76  937.57  1144.26
A 301.57 271.00 346. 72 316.27 291.79 Bk A 300. 21 292.05  333.52 395.56  483.33
Bk 2 95.09 140. 84 122.35 150. 84 194.17 B AL A o 4.90 5.75 6.42 7.88 9.58
BN FIE 2. 46 3.59 3.75 4.56 5. 65 Fa kR 104.95 105. 63 117. 46 132.39 161.87
FRAE TR 2 8.75 10. 49 9.80 12.26 15.16 k2480 64.55 63. 71 81.45 83. 64 94.88
%% 169. 45 204. 69 185. 11 226.55 289. 06 R R 125. 64 142.85 171.12 203. 14 195. 84
H AR AT 1606.09  1796.84  1733.35  1754.73  1747.69 W 4% A -12.57 -2.02 -3.42 20.53 26. 24
LR v 605. 58 838.24 821.29 833.73 843. 38 W BAEAR K -4.30 -11.76 -9.27 -4.51 -6.10
KA 10.10 10.10 10.10 10.10 10.10 NRIEE NI E 11.14 40.92 31.00 34.31 33.20
Bl &% 415.24 674. 00 680. 13 683.93 685. 75 S gcgiet 29.25 11.83 21.23 25.10 13.15
PRiT% 25.78 35. 50 37.30 40.05 42.52 & LA 93. 84 114. 62 118.55 158. 71 222.00
LA FEA T~ 154. 46 118. 63 93.75 99. 64 105. 01 ERZ NI ON 6. 63 1.03 0. 00 0.34 0.23
FxEH 2788.98  3265.68  3222.36  3298.92  3386.90 FAIE 1.45 1.81 1.20 1.38 1.51
A R 201. 81 331.28 283.73 309.78 330. 23 #1965 99. 02 113.84  117.35 157.68  220.72
B 1.00 68.73 37. 71 41.93 44.99 FRAEAL 6.53 5.88 8.29 12.83 29. 11
B AR B 78.10 58. 03 73.91 84. 64 104. 64 %A1 92.49 107.95 109. 07 144. 85 191. 61
HAFE A 122.72 204. 51 172.11 183.21 180. 60 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
Jkiksh [ 4 23.48 45.17 26.15 27.74 29.98 V2 & A > 8 A1 92.49 107.95 109. 07 144. 85 191. 61
PP 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 105. 08 143.12 152.85  218.99  290.01
H e 23.48 45.17 26.15 27.74 29.98 EPS (i) 0.76 0.58 0.57 0.75 1.00
K 2 225.29 376.45 309. 87 337.52 360. 22
A 121. 31 185.12 192.22 192.22 192.22 Lt 2022 2023 2024E 2025E 2026E
F AN 2320.86  2568.57  2568.57  2568.57  2568.57 ARkEEH
G AME 121. 11 144.15 160. 43 209. 41 274. 63 B AN (%) 30. 30 6.34 15.25 21.33 22.04
ey -] - 2 2563.69  2889.23  2912.49  2961.40  3026.68 B A (%) 1833. 56 22.14 3.43 33.87 39.88
Rtk F IR RS 2788.98  3265.68  3222.36  3298.92  3386.90 )3 oy B 8] A A (%) 2472.90 16.72 1.03 32.81 32.28
FAEA
ASRER LAE %) 52.39 56.45 56.84 57.81 57.76
2HEE 2022 2023 2024E 2025E 2026E A E (%) 14. 67 16.10 14.11 15. 45 16.75
BHEHAER 103. 62 -18.36 104. 56 86. 42 117.95 ROE (%) 3. 61 3.74 3.74 4.89 6.33
A 92.49 107.95 109. 07 144.85 191. 61 ROIC (%) 13.46 12.05 12. 60 18.11 21.43
A7 1B e 4 23.81 30.52 37.71 39.74 41.77 BN
4% R -12.57 -2.02 -3.42 20. 53 26.24 KRR %) 8.08 11.53 9.62 10.23 10. 64
BEMRE -29.25 -11.83 -21.23 -25.10 -13.15 % R E %) 0.97 19. 65 12.71 13.00 13.12
FERELH -30.66  -154.76 41.51 -59.23 -97.14 AR 10.82 7.33 8. 46 7.96 7.70
Az E LR 59. 81 11.78 -59. 08 -34.37 -31.38 # Ak 9.94 6. 66 7.77 7.18 6.77
R EHLELR -1600.86  -280. 41 88. 13 -4.89 6.76 Bz S
FAZE 264. 30 159.08 30.13 38.56 39.89 PR REE 0.34 0.22 0.24 0.29 0.34
P E 1368. 00 137.00 -5. 48 0.74 0.54 RIS SEES 8.03 5. 61 5.77 6.76 6.53
EVR S 31.44 15. 67 112.78 34.42 47.19 B2 AT 3 B 4 4.55 4.29 5.06 4.99 5.1
EREHAER 1657.29 270.08  -116.97  -111.99  -149.18 HRAEHR ()
£ 4 3 -17.05 67.73 -31.03 4.22 3.06 BRI E RAFHE) 0. 48 0.56 0.57 0.75 1.00
L2 E AR (AT
KIHEH -0.79 0.00 0. 00 0. 00 0. 00 ) 0.54 -0.10 0.54 0.45 0. 61
3 e 30.33 63.81 7.10 0.00 0.00 WA T (RATHEAE) 13.34 15.03 15.15 15. 41 15.75
FANARIG Ao 1688. 62 247.71 0. 00 0.00 0.00 Fgi A
A F LR -43.82  -109.18 -93.05 -116.21  —152.24 P/E 51. 67 44.27 43.81 32.99 24.94
B B pct 162.98 -26.77 75.72 -30. 46 -24. 47 P/B 1.86 1.65 1.64 1.61 1.58
EV/EBITDA 24.50 17.99 16.84 11.76 8. 88
FAt kR Wind, BELIERH L
T H oL TR E L Z G 89 . r S 330 2/3
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I RABLH
(1) a3 (2) AT LE L
AN AR T AR AR 15% A L WH AT LARKAART AR H 10004 L

HE Rk taAn 3t R B A AT 5% 5 15%2 1]
A Rk e Al 3T AL R 4B BAT-5%5 5% H]
x il JAikig % T A A 454 5% A b

bk AT A R LA R A AT -10%~10% 4]

=% gAY T AR 10%A 1

FiE: WRAREARE LA B BE 6 A AN S RN (AT LR AT R BRI T TG R L, P AT %A R PR 300
/3, AHRTHEANBERYE, FEATHEERNITE 500 HHARAMEAFLIGH, A ERBA ZHRAE GHAT S ILARE)
REMMT G BT 45k AReY), AL AT A 45300 ALiE 50 454

7 )T = B

AR T EIERLBAR TIERBR TR GRLTRIAN LG E LR S, AHRORLSE, B, EAREALREE, KA
RIBEREITR A ORAEH R QSHRE, PHFBATELEORLBRFTReEi ), RREFWEFHRRET KAGHF T &
SRPIEIF RS, BRATEMEZFTORE. Hh, HiF .

TEFR AR 18 A %69 35

ARAE F EE M A K 8 (2 F R A b £3F 7THE) (Z23834000), B ALIEA A IR 8] L& 7 Bk AR IE R LT FH L 5 T4
FEF AR G0l B A8 BT R BRIV A9 AR X A AU L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A Eh. ERFRRERIEFRLTEF R LS50 —M AR X, HIERN )., BRI ERHA T
FERBALFANK F b E, TH A RE M X 0B ERT O, BRIEREE, BT PAFRTSAMERL, SIMEIERT ZRE,
HEE P AT A.

R B

AMEHETIEFRBRDA RS OATHAMA “ANE]") EFEAREFRERA (3. &%, BITRERIN) KF, BEANIHGE
PAER o AN 8 A BEKAME] RS R LA E P o 2B TIER I 2 RN SALT 5 = 7 bt K 2 AR, N Big skt
REZTHAMIREG ARKZETA R ARETH R E LIER G R EARESGEBIAMRE = FTIMZE P ARG T E, BLE
FRERIIFRA LESSMMRE =TI ZE P BE R ARE RIRE R LA E TR AR EFTREARRETTE, AREZ
ATFARNGGRATEREGCAFRZ L, BANTRIEZFE L EHERTERE, RRETHGE L. T, 2T E. LA
PRELEPHESZEZR, HIEEH KA hE R FIEAR LI TR LT IRE A E, AIREHIE0IE R R AL TATH
M. MERRTRANTRAESN . ARRE, AXNSTREERREMBTH., ELRBENTR—RHGME, ANNENEF L
FEAREGETELRERAGHFSLRFZRA, AR (FH L) FRRZZFTRME . £FEFTHHILT, ANRLINEX
IR T 4 2 35 A0S PR 2] 69 8] BT RAT G9IE R Sk ~FF 84T 3 By, 18 7T A8 4 3K 2 8] R A% R 4 I 4 AT e 5 MR H R AR 5,
LERXHERSTREAREFTHELEENEET B XK.

FIT F K

ARERAMREP ot H b AEREGEF T, LFHAARHREMARL L. A0 RRENZGEHTE, 25 RTR
£ N B BT 5] R FAL G At T AR AT R R RIE . AN 8 RA KR AL RS T A A R, RIRE R )3 B I
RPTA, KEKRBRBLT., BARAQHTEL B OALHNE, wF 5 AREEARE, 525 AN 3 RIERAFBHT.
P 4k: www.gyzg.com.cn
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