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GUOYUAN SECURITIES

CW stk = St g 3, A3 5 =08
IR AAH15(688498)2024 F F & IF

& AAHH(688498)/ ] LIPS

Ftt:

8 A 29 Hupla, BAFHKA 2024 5+ BRE. 2024HL, A& FEAT L
HN 1.20 1271, Bt 95.96%; 57 Y2 &4 #1i4 0.11 7 T, B o F 4 44.56%.
Hd, 2024Q2, N EEIILN 0.60 1T, R 127.07%, 3Rk 0.05%; )2
#4417 0.002 12T,

P-4 20

o AEFFHARMHBRIAE, BARS KEKE

HNSE, BAZRKER SN R EE, 1) L1200 8RN 1.10
fe 7, Rt 94.61%. £ 2R THIKE, w2z X H&Et—FFF, F44 2.5G
#2 10G DFB iT# & K®=ig; 10G EML = &Hst—F £ & FMIES, iTH48
BT ESFRPRERA, 2) HFEFOMA S EIAIN 1,049.25 7 T, & E
FRHEHA 111.27%. ZZRIAED)FEEKMBE T ST HITEE KA —TIKREL;

VAR &) 2y ik RAE 4G CW AR Z SR . BAIR, LARRL > e
MERBITLEFEB BN A — AR, FRARERERRIF. L%
K-F 24H1 484% 23H1 © % 5.6pcts, & &) & s ARAZ T, FAKE - 5
AHE, MENKEZE A Z8I, Sk ZRAEHFANFL = AW, £
A F AR, B9 3 A 3% 24H1 R sk 23H1 T 14 8.7pcts, H, SFKHA
AHSmK, 24H1 HFR L8 0.22 12, Bl 67.12%. EREZ&7 @, »
3] 100G PAM4EML /%@ 2 TR R 5ikit e A, EARSE P T/~ &
MK, CW e300 & P K8 d FF 46 22 AT 2 8l #14F & 200G
PAM4 EML &9 R65F R B MR AF Tk, EHSEHA,

® MBS R TREMBESE, HEBESAT

IN5) 2024 48 F 29 B, R A REACHBAK] o KK E R R] LG 8B 3 45
F57.17 AL, %4 8 A 29 B EM AL 8546.1670 7 L 69 0.67%; #Uah
HEOIELT6 LEF, BF. BMOHKARLSFF; L5HEBELY 2024,
2024-2025, 2024-2026 5 WA B it RA&T 2.2, 5.2, 9.2 1.

o RBE#ENLHBAHM

VERFT AR OGS R R B, A S 3BT M = s & T A A& KB
AWK, BEMTHNFETE TR FE T wiERE, THERKTFAER
P @8, KAV 2024-2026 5, A 8] )3 EA A5 5] 54.91, 129.63 A=
17758 &5 L, st & PE A5 %% 127, 54 #2 39 1%, 4h# “38H"7 P4,
o MR

Al B4 ERBRFEFEARRAY., EABFEHRE

M&: BZAFN

W 4 #cAfAn A48 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 282.91 144.40 279.18 401.26 521.16
TN B EE (%) 21.89 -48.96 93.34 43.72 29.88
Ja 4 ) (F 7 ) 100.32 19.48 54.91 129.63 177.58
)3 2 4 )i Fl 1 (%) 5.28 -80.58 181.87 136.08 37.00
ROE(%) 4.77 0.92 2.54 5.70 7.39
HE RO () 1.18 0.23 0.65 1.53 2.09
7 & % (P/E) 69.52 358.00 127.01 53.80 39.27

AR R Wind, B TIEHFAF AT

TE A AR

2024 4+ 09 A 05 R
B X

52 A& &l sh (L): 220.25/81.8

AR (7M. 59.31
ARRERA (B7MR): 85.46
REFA (BAL): 4898.21
BT (B A): 7057.42
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¥i3: L 202301 202302 202303 202304 202401 202402
R BLIN 0. 349 0. 265 0.319 0.512 0. 601 0. 601
yoy -0. 406 -0.587 -0.549 -0.428 0.723 1.271
qoq -0.610 -0. 241 0.204 0. 607 0.173 0. 001
YN 0. 200 0.174 0.194 0.271 0. 391 0. 409
240 0. 149 0. 090 0.125 0. 241 0. 209 0.192
B A A R An 0.007 0.007 0.007 0. 008 0.007 0. 007
=R 0.015 0.015 0.014 0. 021 0. 022 0.017
&35 R 0. 062 0. 065 0. 068 0.064 0. 058 0. 056
AR A 0. 065 0. 067 0.094 0. 083 0. 090 0. 131
w435 -0. 045 -0. 051 -0.056 -0. 062 -0.055 -0.045
& Aie 0.131 0.078 0.008 -0.036 0.107 -0.015
ERIT N ON 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
Fl sk 0. 000 0. 000 0. 000 0. 000 0. 000 0. 005
RGPS 0.131 0.078 0.008 -0.036 0.107 -0.020
P AL 0.013 0.003 -0.012 -0.016 0. 002 -0.022
VR ARG 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
DER e 2 ARl 0.118 0.075 0. 021 -0.020 0.105 0. 002
K H 0.195 0. 089 0.024 -0.023 0.123 0. 003
FAHRR: Wind, B TiER 5 5H
B 1: P/E Band B 2: P/B Band
s S FE A e 30X 60x 90x 120x e a o ox
350 r 350
300 200
250 | 250 M M
200 F J 200 "\\mI\M .
: -»MM\‘J\““W& i i 7
5(; - . : 58 : - - -
{19:\ n_,\q’\ Q)\,L\ q\%\ o o \,{19:\ rb\'b\q’\ of ,b\%\q:\ av \'b\q’
NG N o g® S S G s
& ® ® P g P v v
FRHRR: Wind, B TIE &S AT FRRR: Wind, B TIE &SR
T H oL TR IE L Z B 89 . r S 3300 2/4
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W45 &
0l & 3 45 HH T %
AitER 2022A 2023A 2024E 2025E 2026E Ei 8 2022A 2023A 2024E 2025E 2026E
RAAF > 1748.52  1630.85  1634.47  1657.15  1723.99 LN 282. 91 144.40  279.18  401.26  521.16
b 1419.56  1343.51 1127.41  1078.78 998. 41 Bk A 107.79 83.93 181.33 190.18  233.85
T 146. 45 99.74 165. 27 246. 44 323.19 B AL A o 1.88 2.83 3.07 4.41 5.73
BRI E 0.19 0. 09 0. 65 1.05 1.43 B m 11.41 6.51 8. 38 12. 04 15. 63
FUAF IR 3 1. 60 3.45 5. 64 6.03 7.73 44 31.06 25.91 27.92 36. 11 41.69
A 95.92 140. 82 231.70 258. 20 324.45 L% R 27.09 30. 95 55. 84 76.24 93.81
HAAeF A K~ 84.80 43.25 103.80 66. 65 68.77 w4% R -0.50  -21.52  -37.03  -33.05  -31.12
E b 547.17 605. 84 645. 43 732.13 806. 45 WAL K -1.11 -17.99 -2.00 -6. 00 -9.00
KA 0. 00 30. 00 0. 00 0. 00 0. 00 NAMET DA E 0. 62 4.06 2.41 2. 66 2.81
Bl 3~ 396.85 444.92 551.20 666. 22 751. 39 B ANE 1.10 5.06 3.84 3.79 4.02
ERA 14.54 16.96 18.72 20. 60 22.54 A 110. 02 18.15 51. 31 124. 08 167.87
ERUE 3k e 135.78 113.96 75. 51 45. 31 32.52 ERT NN 0.04 0.01 0.02 0.02 0.02
.0t al 2295.68  2236.68  2279.90  2389.28  2530.44 R AT 0.03 0. 00 0.01 0.01 0.01
A Ak 164.94 95.27 92.28 90. 38 104. 00 AV SR 110. 03 18.15 51.32 124. 09 167. 88
£2 4% 3K 0. 00 0. 00 0. 00 0. 00 0.00 P AFAL 9. 71 -1.33 -3.59 -5.54 -9. 71
B2 AR 3 126.26 84.28 54. 40 53.25 63.14 BAH 100. 32 19.48 54.91 129. 63 177.58
HAeii itk 38. 68 10.98 37.89 37.13 40. 86 VR AR AR S 0. 00 0. 00 0. 00 0. 00 0.00
R 28.28 24.73 24.51 25. 21 24.89 V3 & A\ 8] 4 #108 100. 32 19.48 54.91 129. 63 177.58
K% 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 138.73 38.07 69.01 162.79 226.19
HAedER S i fr 28.28 24.73 24.51 25.21 24.89 EPS (L) 1.67 0.23 0. 65 1.53 2.09
RSt 193. 21 119.99 116.79 115.59 128. 89
&S 60. 00 84. 84 84.84 84.84 84.84 2 ER 2022A 2023A 2024E 2025E 2026E
F AN 1835.18  1844.50  1844.50  1844.50  1844.50 Ak
B AN A 207.29 187.37 233. 80 344.35 472.21 B AN (%) 21.89  -48.96 93.34 43.72 29.88
)3 B ) PR AR AR 2102.47  2116.69  2163.11  2273.69  2401.55 B A (%) 0.85  -83.51 182.72 141.83 35.29
Al AR S 2295.68  2236.68  2279.90  2389.28  2530.44 V3 B, H N 8) 4 A (%) 5.28  -80.58 181.87 136.08 37.00
KA S
AERER ERTERO 61.90  41.88 35.05 52. 60 55.13
&iER 2022A 2023A 2024E 2025E 2026E A F (%) 35. 46 13.49 19. 67 32.31 34.07
BEEHALLR 37.74 -17.40  -104.52 52.39 93.99 ROE (%) 4.77 0.92 2.54 5.70 7.39
A 100. 32 19.48 54.91 129. 63 177.58 ROIG (%) 15.88 -0. 49 1. 60 8.18 10.55
Eidl:E 2 29.21 41.44 54.73 .77 89.44 ZHEH
W %38 A -0.50 -21.52 -37.03 -33.05 -31.12 w7 R E %) 8.42 5.36 5.12 4.84 5.09
BB -1.10 -5.06 -3.84 -3.79 -4.02 % QAR (%) 0.43 0.76 0.78 0.78 0.70
FEFEED -115. 11 -93.26  -156.10  —129.82  -148.97 A E 10. 60 17.12 17.71 18. 33 16.58
ez E ALk 24.92 41.52 -17.19 17. 66 11.07 R 10. 02 15. 64 15.20 15.48 13. 46
BEEHALR -121. 60 -37.78  -144.45 -113.64  -155.72 BiERH
LS &5 109. 27 67.23 110. 00 160. 00 160. 00 B AR 0.19 0.06 0.12 0.17 0.21
KA -9.00 -19.00 -30. 00 0. 00 0. 00 B kR A % 2.25 1.07 1.90 1.77 1.66
ERUR S I -21.33 10.45 -64. 45 46.36 4.28 AR AR 4 1.33 0. 80 2.62 3.53 4.02
EREHALR 1395.13 -27.02 32.88 12.62  -18.63 HERAR (L)
524 3K 0. 00 0. 00 0. 00 0. 00 0. 00 RO B (RATHH) 1.18 0.23 0. 65 1.53 2.09
KIAREK 0.00 0.00 0.00 0.00 0.00 HRE % E AR (R R 0.44 -0. 21 -1.23 0. 62 1.1
E B AL o 15. 00 24.84 0. 00 0. 00 0. 00 FREH K CRARREH) 24.78 24.95 25.50 26. 80 28. 31
FARNARIG o 1372. 67 9.33 0. 00 0.00 0.00 A
A% FAER 7.46 -61.18 32.88 12. 62 -18. 63 P/E 69.52 358. 00 127.01 53.80 39.27
4 3 1311.29 -82.27  -216.10 -48. 63 -80. 36 P/B 3.32 3.29 3.22 3.07 2.90
EV/EBITDA 40. 71 148. 35 81.83 34. 69 24.97

K Wind, B TIiERF AT
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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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