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GUOYUAN SECURITIES

LG sEHAE, I F R BRRFEENR

—F LAY 2024 FFFERE SIE

F4:

N B R F AR 2024 ¥ F £ 8] 208 9.30 1T, Rl T4 3.83%; 4

B )3 B de dE )3 B4 A1 2.72/2.65 12T, B AT % 21.48%/22.2

5%. £, Q2 £ FZ NG FATI5.99 1T, FiEK 6.87%; V3E/4=

EVaEA A HI A 1.71/1.68 12T, Bl AT 4 22.71%/22.42%.

® Q2 BARBIIAIFITH, ERANLSFFAEARS

2024Q1/Q2 » 8] A EME Ik 3.31/5.99 12T, R s H13E%-18.57%/+6.

87%. A, /N5 kbl f K& RAF, 24H1 AN 6.45 LT, B

L3 14.40%; [E 7L &/IX A& Tk AR AL/ B A4 5 5% BLE K 2.05/0.64

[0.17 17T, Bl AT 32.27%/21.77%/13.92%. 24H1 28] & F fi

BEFERIEK 03.87%, & 7N HKKHIE KA,

® ZBAIRAAMAKE, % REEKLRET

BAVRE A 7 B, 2024H1 /3] A4 F )3 84 A 5 5] % 50.88%/29.23%,

Bl 5 A F % 1.62/6.57pct. A 5% A 7 @, 2024H1 » 54 & /6 22/ %

% &5 51H 12.08%/5.02%/-3.73%, [ rb4#138 4= 3.03/0.52/1.19pct, F

BN S HF R % 4 6.31%, FHiEAe 1.28pct.

o FHEFRIMHBRABEEN, FTFRKRERK

N8 F 2024H1 & EEALR S 9% BT HAR R EABA N T £ AAF se 4L

Ko BAAMFTEBREL, N3JAHT UHD2.0 ;miamA 1 RAF I #

G, IR _FHFE. BRRFUWIZAMETEF=ZREAFHAER; £

FOREAE, NI EHT PD-MAR “EhEE” BEHEK, TR K

HIGEIEEA RO O E R RIER R, R HE T LKA EKE

1% 4 FE AR

o #FENEAAMM

B A B RAAN AL IRA F SBIRFRED, &S RE CBRFN &

PR R, B ALK ETH. Tt 8] 2024-2026 F 4 7] 52 L HL 25.11/28.

34/31.81 fe ., Va#4#)iE%4 6.82/7.66/8.64 1., EPS % 0.77/0.87/0.9

8 L, * & PE % 16.41/14.60/12.96 1%, #4# “3#H”7 P4,

o N&RT

FE SR R BRI AT SE S e B R, 0 R 3 K%

Mk : BAFAN

W 4 AR A 4G 1R 2022 2023 2024E 2025E 2026E

g (B7 L) 2117.26 2425.39 2511.37 2834.07 3180.72
HENE] EE (%) 16.79 14.55 3.54 12.85 12.23
V2% A)E (| F L) 730.11 744.83 681.84 766.06 863.59
13 4 4 A B kb (%) 42.85 2.02 -8.46 12.35 12.73
ROE (%) 27.56 27.00 23.94 21.01 19.23
FR L E (L) 0.83 0.84 0.77 0.87 0.98
T & % (P/E) 15.32 15.02 16.41 14.60 12.96
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M F-Fm &
¥ ik P mF T FiE £
L2HEE 2022 2023 2024E 2025E 2026E 2iFE 2022 2023 2024E 2025E 2026E
RAEE 2487.69  2680.13  2724.39  3585.12  4510.44 L2 ZN 2117.26  2425.39  2511.37  2834.07  3180.72
N 1454.84  1419.81 1618.06  2359.78  3149.27 Bk A 995.70  1176.55  1234.28  1403.81  1584.73
B 353.81 568. 49 418. 65 482.17 543. 20 B AL A o 16.79 18.22 19.95 22.70 24.97
BN FIE 6.72 6.75 10.18 11.14 11.77 Fa kR 227.82  282.95  310.41 350. 29 393.14
A K3 9.70 4.07 8.30 9.04 10. 44 x4 30 107.12 103. 60 128.08 139.22 150. 77
%% 472.97 413. 46 485.54  532.62 607. 70 SR R 122.57 148. 69 155. 00 165. 00 175. 00
H AR T 189. 65 267.55 183. 66 190. 38 188. 06 4% R -96.92  -50.19  -40.38  -39.78  -55.09
B3 Kb P 827.23 744. 60 792.95 795. 61 782.22 A BALAR R -0.12 -1.35 -0. 50 -0.78 -0. 69
KT 0.00 0.00 0.00 0.00 0.00 ARMEE AL E -0.59 0.08 0.14 0.17 -0. 05
R 459.28 476.06 468. 86 466. 55 464. 51 BRI A 10.95 0.38 3.00 3.00 3.00
T 57.85 56. 74 54.97 52.36 50. 04 2 LA 845.26  823.83  782.68  878.34  989.87
HAIER T~ 310. 09 211.80 269. 12 276. 69 267. 67 XX TN 0.02 37.40 2.00 2.00 2.00
# o EH 3314.92  3424.73  3517.34  4380.74  5292.66 FASE 7.19 0.24 0. 50 0. 41 0. 44
A R 600. 45 612.36 613. 67 676.91 741.37 A &R 838.08  860.98  784.18  879.93  991.42
I 0. 00 0. 00 0. 00 0. 00 0. 00 FRARAL 107.97 116.15 102. 34 113.87 127.83
B AR 2 242.87 281. 04 296. 91 336.90 380. 62 %4138 730. 11 744.83  681.84  766.06  863.59
HAeE A Bk 357. 58 331.32 316.76 340. 01 360. 75 Y HIE ARG 0.00 0. 00 0. 00 0. 00 0. 00
kiR R 65.25 53.29 56. 04 58.25 61.08 12 5B o> 8 4 A1 730. 11 744. 83 681. 84 766. 06 863. 59
E TR 0. 00 0. 00 0.00 0. 00 0.00 EBITDA 777.24  807.31 774.45  872.20  970.16
H e 65.25 53.29 56. 04 58.25 61.08 EPS (i) 0.83 0.84 0.77 0.87 0.98
K 2 665. 70 665. 65 669. 71 735.16 802. 45
A 882. 48 882. 33 882. 28 882. 28 882. 28 Lt 2022 2023 2024E 2025E 2026E
F AN 265. 61 283. 00 283. 00 283. 00 283. 00 Ak
G AL E 1348.10 1477.10 1541.31  2307.37  3170.96 2N (%) 16.79 14.55 3.54 12.85 12.23
Y E NG &8 2649.22  2759.08  2847.63  3645.58  4490.21 & kA3 (%) 45.47 -2.53 -5.00 12.22 12.70
R Aol R E 3314.92  3424.73  3517.34  4380.74  5292.66 )3 B B 8) %A (%) 42.85 2.02 -8.46 12.35 12.73
FAE A
AAAEE % 45 . = L) 52.97 51.49 50. 85 50. 47 50.18
2HFE 2022 2023 2024E 2025E 2026E A E (%) 34.48 30.71 215 27.03 2715
BHEHAER 315.95 675.35 772.96 710. 83 771.78 ROE (%) 27.56 27.00 23.94 21.01 19.23
A 730. 11 744.83 681.84 766. 06 863. 59 ROIC (%) 72.93 65. 34 71.33 76.56 80. 13
A7 1B e 4 28.91 33.67 32.15 33. 64 35.38 BN
w455 A -96.92 -50. 19 -40. 38 -39.78 -55. 09 AR 20. 08 19.44 19.04 16.78 15.16
MK -10.95 -0.38 -3.00 -3.00 -3.00 R (%) 0.00 0.00 0. 00 0. 00 0.00
FEEETH -365.68  -125.60 128.21 -58.24 -76. 80 mAE 4.14 4.38 4.44 5.30 6.08
HAzFRER 30.48 73.02 -25. 86 12.15 7.70 % 3.35 3.70 3.64 4.50 5.26
R EHLELR 499.52 -85. 81 -51.33 -40.78 -18.42 Bz S
FARLH 75.85 33. 66 30. 00 30. 00 30. 00 RIS ES 0.64 0.72 0.72 0.72 0. 66
KR -560. 00 57.45 44.15 5.85 -8.22 T 3K B 4 6.59 4.67 4.52 5.54 5.48
AT AL R 15.37 5.29 22.82 -4.93 3.36 AT IR 45 5 3.62 4.49 4.27 4.43 4.42
HERXENAER -533.95 -619.59 -523.38 71. 67 36.13 FRAEAR (L)
[SRUEEEN 0.00 0.00 0. 00 0. 00 0. 00 RN (A ) 0.83 0.84 0.77 0.87 0.98
0.00 0.00 0.00 0.00 0.00 B2 ENER (R4 0.36 0.77 0.88 0.81 0.87
KM )
58 AE K A 204. 21 -0.15 -0.05 0.00 0.00 FRA R (R ) 3.00 3.13 3.23 4.13 5.09
FARNRIG o -176.18 17.39 0. 00 0. 00 0. 00 AR
EVE L S -561.99  -636.83  -523.32 71.67 36.13 P/E 15.32 15.02 16.41 14.60 12.96
b m 362. 05 -25.30 198.25 741.72 789.50 P/B 4.22 4.05 3.93 3.07 2.49
EV/EBITDA 12.06 11. 61 12.10 10. 74 9. 66
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HH Rk e AR 3T R A AT 5%5 15%2 1]

BA  mhakiatet Rk HEA T-5%5 5%

F i M akte S T AR A H 5% A L

P

e

17 W 45 $Ok ARSI KBS HAT-10%~10%Z 4]

3 ATRAs R ALY T AR H 10% A 1

Bk WHBARENIRE KA B GG 6 ANA WA S I (BAT L4550 Aasd Bl Akt et i 3% & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 HHAAMEAFIGH, AR A MR AT iLARE)
REMMT G (AT 4k ARaY), AL AT A 45 400 ALk 50 454,

M7 )T B ER

H AT EIERALHEETHIEART FAMLFTAERMG G ELMIELE S, AHBRORLSE, k., BB LKRE, AA
RIBEREITR A ORAEH R QO RE, P FBATELOREBFreEi ), RREFWEFHRRRT KAGHF T ST
SEAM R R LR, BRATEAE =T E. #rh, LB,

TEF AR T 18 A %69 35

ARAE P E R A K 09 (2B LR b 435 T L) (2238340000, B AIE KA A TR 5] A& P Bl S kG IER LT E 0L 5T
FEF AR G0l S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A E. ERFRRERIEFRTE LS50 — MR RN KX, H/IERN )., EFRTERHA T
IEHFBAEFANK Z S, THAYRE X AR FRITON, HARIEREME, T PRFRT oM ERL, FMEIERFT RRE,
HEE P RAIEITA .

ey R

AMEHETIEFRRDA RS ATHEAR “ANE7) AFRAREFREREA (67F. F&, BITRERIN) AHF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZF . FECIER AT 2GR IALAT 5 = 7 HH R E KR E, W HIz e ey
REZTHAREG AWK ZETA R ARE MR E TIER G K EARS G EBIARE = FIMZE P ARG, BLTiE
FRERITFAA LA SSEMMREZFHMZE P BN ARERRER LGN E I RO EESGEFTREARRETHE, AREL
AFANGNAATENTAFTRE, BANRRIEZFE LG EMAMRTEN, KREMENE L, T4, oL, TR AN
PRELEPEAFZR, HAEAEA SN B E W FIEF R IR TARG R TEZRREGEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE . EREE, ANSTAESAREMETH. TLRABENAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAEREF R, AR (FEALE) FaRL AT ME . £FEATHOHFLT, ANSRLITEX
BAUA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T S AT K Gy, 37T Ak A 3% e 8] 4R 4% R 4 B4R AT L 5 FR & S AR IR 5,
FARHERS TR E AR EPHERLEZNAET— RO F,

it %

AARERABE P Foffe b LATRBWEZ T, P HANEHREAANL S, A0 37 K 0 ERIATHE, 125 R
&R BB R A A e AR B AT AR IR, AN 8 RA R E AR B RIS AR, AR E AR B TIE
FIH, REBRBTFLP., HAROH T EFEHUNGATHENR, woF 3 ARERARE, 525805 LNBEREFFRFTHFT,
M ak: www.gyzg.com.cn
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