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Y FESTH, 2B HIFERSD

—— Ry 2024 X FERE LI
F4:
N B R A 2024 FF B ARE: 2024 FFSFE N 5] R IAE K 49.57 1L, R
FLTF % 8.54%; /3] 2024 E¥F 523 A4 4)0E 10.88 LT, FlHIEK
4.33%; EMIdE A4 9.19 12, FIILTH 9.63%. £+ Q2 %5
B 8 FHIAN 28.26 12, R TR 10.01%, EI)FH44108 7.13 12
7, FlH3EK 3.05%.
O ENHEITREZRWR, MAEKKPLYEIRE
2024Q1-2 » 8 4 H % B E dk 21.31/28.26 1L L, R o A F %
6.52%/10.01%, & Z @A TARSTHITITER Y, KA. &
s R R A, 24HL A3 AR F AL &b A TR E 2 A AT MK
41.63/7.94 1z, R4 A% 4+0.01%/-36.86%. 2024H1 /8] 3k BA#TiT
¥ 71791, R#AEK 18.92%, B E LFF XK, iTE A 2iA 91.91 127,
o ELAERZFHBEIFREMTNR, BARIREFKEIY
BAVRE /) 78, 2024H1 N 8 £ AV R [)3 84 A F 5 5] 35.83%/21.95%,
Bl b4 A3 K 0.15/2.71pct. A 5E A 7 @, 2024H1 » 54 & /6 22/ %
% F 7 4.63%/4.29%/-0.81%, R4 %3 K 0.62/0.30/1.26pcts, H & it
FHETHITEZRAELFRAPMLANERSITH. RIMNIHATER
4.09%, Fligst 0.86pct, # AtRHF4EE.
& LZANRBEHAB/BKE, ESTHBRER)
Hobam, NG AR RERS, T 5 A 57455 P36 dmA 85
SHERAEAMT EEFRKEFER; 7 AFKRCIEERREHITE, £
£ G e MK B ARST . Z AR, N TAF3I AT AT AT 1.21C
£, ATASHZREE 4, KW, AR T —HRe9Zmdm K
HHERN, TAERE, NAALKEZHATHYE, i, FARHZ
B EsnE AR A, BN ELEKGIATLH R,
o #FENEAAMM
8 e AR A Fe R TALIR 5 ATUBAL T A3k ds, oo ok 4 3%
FERAGREN AT, KMNAFA] T KGR E, M8 2024-2026
F 5 B % M F Jk 147.57/170.48/192.56 1L T, 13 & A A0 A
27.67/32.34/37.58 f¢ &, EPS # 2.70/3.16/3.67 n, 3 & PE #
11.84/10.13/8.72 4%, #4F “FEN” 4.
o MN&RT
RAFN A AR, R R AR A AE B e B, TE R ) R,
W& : BAIFAN

W 5 3 o Aa AR 2022 2023 2024E 2025E 2026E

BN (B T L) 11409. 01 13912. 09 14756. 68 17047. 56 19256. 04
KN (%) 30.00 21.94 6.07 15.52 12.95
Va4 AiE (E 7 ) 2244.95 2454. 38 2766. 61 3233.93 3758. 25
)2 £ 4 )i F He (%) 41.54 9.33 12.72 16.89 16. 21
ROE (%) 13.00 12.70 12.84 13.25 13.56
ROl s (L) 2.19 2.40 2.70 3.16 3. 67
T & % (P/E) 14.59 13.35 11.84 10.13 8.72
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GUOYUAN SECURITIES

W4 &
0l & 3 BT ik
LHEE 2022 2023 2024E 2025E 2026E Eit 8 2022 2023 2024E 2025E 2026E
RAAF S 21842.97  22617.54  26192.90 30184.76 34715.57 LN 11409.01  13912.09 14756.68 17047.56 19256.04
b 4033. 71 4798.70  6010.18  7751.88  9771.91 Bk A 7617.60  9314.15  9790.17 11438.99 12875.25
T 5766.50  6403.82  6662.84  7756.49  9030. 61 B AL A o 55. 64 76.27 77.92 91.17 102.55
E RN B & 232.55 124. 47 199.11 223.77 241.70 B m 473.08  536.07  538.62  633.79  658.56
FUAF IR 3 1169. 79 487.79 943.60  1215.66  1315.18 EEk A 418.58  461.11 457.46  562.57  577.68
b 4969.67  5124.37  5985.00  6757.24  7696.07 R % R 366.90  511.20  568.13  596.66  668.18
FAAF T~ 5670.76  5678.39  6392.15  6479.72  6660. 11 w4% R -273. 61 -9.46 32.22 132.25 161.14
I b 7382. 86 9159. 03 8202.77  8263.75  8204.26 I B A -44. 83 -44. 31 -49. 49 -49.77 -47.10
K 227.25 240. 12 235.83 237.26 236.78 NAMET DA E 19.04  -10.46 3.83 3.81 4.06
B & %~ 2209. 21 3255.37  3621.21  3652.58  3632.06 21 134. 48 140. 03 132. 00 134. 68 133.78
ERA 813. 21 726.28 755. 58 799. 83 833. 08 & A 2577.41  2931.64  3273.61  3737.04  4361.32
FAAERF T~ 4133.19  4937.26  3590.15  3574.08  3502.34 ERT NN 81.51 20. 31 10.55 106. 27 108.95
& 29225.83  31776.57  34395.66 38448.50 42919.83 R & 45. 47 22.24 20. 41 28.52 35.33
A Ak 10085.00  9698.03  10025.69 10876.00 11820.33 AV SR 2613.45  2929.71  3263.75  3814.79  4434.94
£33 1682.86  2061.81 1710.40  1822.95  1825.24 P AFAL 325. 41 436.22  453.57  529.93  617.49
B2 AR 3 2801.12  3266.08  3488.67  4054.53  4571.75 BAH 2288.04  2493.49  2810.18  3284.86  3817.45
HARH 7R 5601.02  4370.15  4826.62  4998.52  5423.35 VR AR AR S 43.09 39. 11 43.57 50. 92 59.20
kR Rk 1019.08  1930.69  1959.57  2241.10  2403.69 V3 5 A\ 8] 4 #108 2244.95  2454.38  2766.61  3233.93  3758.25
K 551.77  1030.44  1236.53  1457.19  1634.58 EBITDA 2867.89  3551.50  4112.94  4888.37  5758.13
H AR f 467. 31 900. 25 723.04  783.91 769. 11 EPS (L) 2.19 2. 40 2.70 3.16 3.67
R4t 11104.08  11628.73  11985.26 13117.09  14224.02
B 1026.95  1023.86  1023.86  1023.86  1023.86 2R 2022 2023 2024E 2025E 2026E
F AN 6288.78  6255.73  6255.73  6255.73  6255.73 Rk
B AN A 10190.83  12307.34  14572.26 17430.44 20734.49 B AN (%) 30. 00 21.94 6.07 15.52 12.95
V3 B R B I AR 17266.31  19321.27  21540.26 24410.34 27715.54 B A (%) 40. 64 13.74 11. 66 14.16 16.71
Al AR S 29225.83  31776.57  34395.66 38448.50 42919.83 V3 B, H N 8) 4AiE (%) 41.54 9.33 12.72 16.89 16.21
KA S
AERER SR ERTEAO 33.23 33.05 33.66 32.90 33.14
2iER 2022 2023 2024E 2025E 2026E A (%) 19.68 17. 64 18.75 18.97 19.52
BEEHRLLR 1007.87  1048.77  2074.43  2685.81  3478.86 ROE (%) 13.00 12.70 12.84 13.25 13.56
A 2288.04  2493.49  2810.18  3284.86  3817.45 ROIGC (%) 14.86 15.91 17.05 18.21 19. 61
A7 1B 4 564.10 629. 32 807.12  1019.08  1235.67 e %
W %38 A -273. 61 -9.46 32.22 132.25 161.14 FE R AE %) 37.99 36. 60 34.85 34.12 33.14
BB -134. 48 -140. 03 -132.00 -134.68  -133.78 % QAR (%) 21.04 31.02 26. 47 27.06 26. 49
FEFEE -2205.06 -2227.95 -1608.49 -1826.89 —1776.26 AR 2.17 2.33 2. 61 2.78 2.94
g aein 768. 89 303. 41 165. 41 211.20 174. 65 R 1. 66 1.79 2.00 2.14 2.27
BEEHALR -3898.39  -1205.74  -158.16  —825.85 -1062.52 BiERH
AL 1527. 70 1710.55 195.48 871.23  1116.92 B AR 0.47 0.46 0.45 0.47 0.47
KA 225. 40 0.00 -65. 54 36. 67 -6.38 JLNCIR 3K R 4% £ 2.04 2.02 1.99 2.09 2.02
H AR LR -2145.29 504. 82 -28.23 82.05 48.02 AR B B 3. 41 3.07 2.90 3.03 2.99
EREHALR 3391.12  1237.16  -704.79  -118.27  -396.31 HREAsHR (L)
ERIEEN 971. 61 378.95 -351. 41 112.55 2.30 F RO B R #EE) 2.19 2.40 2.70 3.16 3.67
K 312.77 478. 67 206. 09 220. 66 177.39 FRE 2 H AR (R AR 0.98 1.02 2.03 2.62 3.40
E BN o 69.10 -3.10 0. 00 0. 00 0. 00 FREH S CRARRE) 16.86 18.87 21.04 23.84 27.07
FARNARIG o 2564. 62 -33.05 0.00 0.00 0.00 A
AT ALK -526. 98 415.68  -559.47  -451.47  -575.99 P/E 14.59 13.35 11.84 10.13 8.72
ALK Hm R 571.12  1103.42  1211.48  1741.70  2020.03 P/B 1.90 1.70 1.52 1.34 1.18
EV/EBITDA 10. 50 8.48 7.32 6.16 5.23
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IR

(1) 2Na g X (2) FFdirsg R 3L
EN AR T AR 484 15% 0k HH ATLAREILT AR 10% A £
B RNk e AR 3T B A HAT 5%5 15%2 1]

L

e

1T b A5 $ & AR A 45 2T -10%~10%Z 18]
B»H REAN T AR 2 A A AE AT -5%5 5% 1]

Bl AR HCR LY TR R4 10% A
S RMEESTARASH 5% E & ATREHER AT ERAK 10%)

&E: FBAREARE KA BB A 6 A A P S I (BAT 45K At B B R As e Aa st TG AL, P AT % AR IR 300
¥, HHETHREABERK, FETHEEANIRE 500 HERAME LK, HTZHREBBHY R (G hiistibizeg)
REMBT H55 BTl #5ik4REY), AL sTAT R 45800 ALk 50 45 8.

ST 9

YH AR P EIEFREBARETHIERBR T EF AR TA I G ELBEERS), AHBOREEE, K, EREELARSE, KA
ARSI R A OHIEA R ASNEE, PATTBRELTHEZORLIETAE S, KRS FWEAN BT KA TN,EHF 8T
SEAMF R, SRTTETEZFTHRE, Fh, FFY,

JE AR AL F 18 A - 69 35 B

AR b EHE A K 69 (278K b 435 TE) (Z23834000), B LIE R A R 8] B & P HiE 5 Ak IR T F L 5554
ERRFE L5 RAGPAF R EIRIVAK AKX TG A L EAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T A ES . ERFTRERIERLTEHM LS5O —F R KM X, HIERN G IERZTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY aBERTON, BRIERMGE, BT FAFRT ST EL, FEIERT RS,
FEEP R EITH .

ey L

AfREG B TIEFRD A RN E] QAT RAR ARG AV EARERERA (73, F&, RITREHRIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . & B TIERAING S GBI RAEAT F =75 by K Z AL, W di% e akhiy
REZFTHAREG AWK ZTA R 5T ARETH R E TIER G R EARES G ERBIARE Z T IMZE PRGN, BATE
ABAR LI RA LR S BAMRE ZH A E P BAE A ARERIRERL G ARG A2 A SEFRRRETTE, AREL
AFANNAATENTAFTRE, BANS) FRIEZFE LG EMAMRTEN, RREMENE L, T4, oL, TR AN
PRELFEPELFZA, HAEEHR S A h B I FIE R R AR G R BR B 8T ARE PTG 00 IE R R AT AR
M. MERBRTENTRREN . ARRI, ANSTREEAREMETH., TLRBENR—HGRE, ARAENEPF S
FEAREGETELRERAGHSARFRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, RNRILAIE X
BRAUA T A 23 A AR P TR 2] 69 8] PT AT 09IE 5k T S AT K Gy, i 7T Ak A 3% e 8] 4R A% R 4 B4R AT e 5 FR & S AR IR 5,
LEZXHERFTREAREFPHELEENEET B R

R A K

ARERAREE P AR E L AT REGEF T, TP TA AEHREMARE. A3 KRBENEG AT, 1278 3R
NIRRT R T M e 7 AR B AT R IEARIE . AN S RA R EAE R ARE M T A EETE, AREMAVE B IE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 525 KN RLHTKFFHELHFT.
M ak: www.gyzg.com.cn
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