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GUOYUAN SECURITIES
o B ABH R, FIKEEFRE

——EBEFE 3K (600580.SH) 2024 43 &
T AR 2024 FFFH.
P42
o B4 A TR, BEIF AR LA
2024H1 3] £ AE K 79.78 12T, FlH+2.09%; V384414 3.93 ¢,
] 16-35.09%; FedEj5 Ja#44)0E 3.48 12T, FlH-31.85%. 2024H1 £
# 25.70%, F]rb-0.48pct; Al % A& 19.28%, Fl+1.99pct, ¥ 44
FTRE. FREFTAE. FAFTRARERMH5FAE5HH
5.49%/8.03%/4.29%/1.47%, [ t+0.70/+0.12/+0.54/+0.62pct. 44 %
REEATERZIMIFHM, £RFIE0; FRE AR A £ & F I8 54T
RA¥EK, FAAFTRELAZTZZMHATA. BRIHFEHE S,
o  WHLEHZMBA L, 2BREMITLFE
NE AT LRERE, HERAITLA R, B C— = K EKE, 1)
TV eMRIBFHMIk: RTEREL2ESOHA. 2. KR, &5
W, NEKRAFRTHERBRIT L, 285 5K AMKAFA4M%R, Bt
—FRE AT EM, KRFER T LAARGIT LN L, 2) B A EHRIE
MR BFEEBE A TR, R, KRN REEF L, BRFFIE EC AR
B, WHEPRRK. 3) ©aIaBME: HRBAFTLAELE, R
ARG AR, EAME F2 BB E.
o wHMEAE, KAETHKE
2023 12 A 13 B, P RZF 43R E, 2R OEIKELEFAEN
FE TR AT LT Ak, 2024 A4 (BUT TAERED) #—FiRiAT £iTid
QAEREZEFENANIEKIIE, N A 2019 FFER) THRT &, &
. IRABA B9 Rk AR IRS) S b9 HF R G e, EALE IR A
FEHRABA T B R4 K -Fo BB 8] 5 B RALAF AR LI 3K
SRBET, BRAEAGHENM TR ZRAMMAIRESR E, AFTHZE
ALH L, BIRIRE B F R E.
o BFRENEBANFAN
KA 8] 2024-2026 SF Bl A A 170.84/187.39/204.75 1L, 134
#4074 9.29/10.74/12.18 12 T., *F & EPS % %)% 0.71/0.82/0.93 7T/A%, *F
R PE £ %] 15/13/11 4%, 44k “3H7 iF%,
o NERT
AT S A B0 e s BRAM AN AL S a9 R e CEREFHGNE; KT
FoAT b KB R AFAHRE K% ; eVTOL AL & it B A A T4 69 K% o

M&: ZAIFRMA

R % $ AR Ao 44 2022A 2023A 2024E 2025E 2026E
B WA (B 7 ) 1426596  15566.83  17083.74 1873857  20475.43
N R o (%) 4.15 9.12 9.74 9.69 9.27
Ja 54 #198(8 F ) 799.56 529.85 928.54 1074.38 1218.09
)3 5% 139 ) 1b (%) -19.06 -33.73 75.25 15.71 13.38
ROE(%) 8.89 5.63 9.17 9.77 10.19
HRM () 0.61 0.40 0.71 0.82 0.93
W A % (P/E) 17.35 26.18 14.94 12.91 11.39
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GUOYUAN SECURITIES

W4 &
AitER 2022A 2023A 2024E 2025E 2026E 3 2022A 2023A 2024E 2025E 2026E
RAK 12550.99  13080.25  14004.73 15369.90 17088.90 LA 14265.96 15566.83 17083.74 18738.57 20475.43
b 2305.04  2647.20  2481.70  2848.08  3568.93 B A 10725.52  11649.84 12773.00 13983.07 15247.47
PR LT 4478.30  4861.28  5226.34  5797.32  6321.07 B AL A o 84.85 94.30 99.04 110.73 120. 74
E RN E 685. 66 315.33 631.01 641. 62 678. 82 X% 682.50  758.80  888.35  965.04  1054.48
TR 3 446.93 388. 54 445.37  496.34  532.58 40 1082.45  1311.95  1366.70  1470.98  1597.08
b3S 3267.70  3405.04  3769.87  4135.76  4497.67 B K % A 575.15  557.41 717.52  768.28  829.26
FAAF T~ 1367.37  1462.85  1450.45  1450.78  1489.81 4% R 207.26  214.24  203.31 212.45  234.67
ek F 2~ 10894.64  11584.24  12488.08 13377.23  13980.12 P BALAR R -9.26 -253.98  -42.50  -15.00  —20.00
KT 1189.90 621.87 901. 71 856.46  832.44 NRIEE NI E -3.07 70. 01 64.56 55. 11 60. 74
B & % 4346.93  4970.54  5383.92  6025.88  6356.17 S gcgiet 90.88  -199.75 30. 00 50. 00 80. 00
ERA s 1593.74  1986.84  2255.26  2548.09  2849.50 B LA 992.92 769.77  1251.77  1458.83  1666.32
FAAER T~ 3764.08  4004.99  3947.19  3946.80  3942.02 EX T VN 24.28 38.98 30. 82 32.45 32.99
& 23445.64  24664.49  26492.81 28747.13  31069.02 B E 18.27 41.36 39. 80 36.73 38.53
Rtk 9583.54  9552.30  10158.21 10877.43 11607.50 #1988 3 998. 93 767.39  1242.79  1454.55  1660.79
£2 048 2 1828.86  1197.66  1409.38  1563.14  1723.78 B3 A 160.36  214.52 276.97 336.53  392.87
AR 3 4008.59  4730.66  4834.48  5409.96  5905.18 #4118 838.56  552.88  965.82  1118.02  1267.92
HARE 7 3746.09  3623.99  3914.35  3904.33  3978.54 R U EXIT-A 39. 00 23.03 37.28 43. 64 49.82
ek 5tk 3720.97  4409.78  4880.88  5496.82  6079.78 V2 & A > 8 A1 799.56  529.85  928.54  1074.38  1218.09
KA 2839.08  3481.44  3956.03  4580.60  5158.15 EBITDA 1746.40  1628.50  2117.52  2429.30  2755.15
HAedEiR D 1tk 881.89 928.33 924. 85 916.21 921. 63 EPS (1) 0. 61 0. 40 0. 71 0. 82 0.93
R4t 13304.51  13962.08  15039.09 16374.25 17687.27
VMR G 1150.97  1294.28  1331.56  1375.20  1425.02
A 1314.70  1311.24  1311.24  1311.24  1311.24 Lt 2022A 2023A 2024E 2025E 2026E
F AN 1991.48  1968.34  1968.34  1968.34  1968.34 ARKiEH
B AN A 6336.77  6670.91 7468.32  8320.56  9277.35 B AN (%) 4.15 9.12 9.74 9.69 9.27
V3 BN S ML R AR 8990.16  9408.13  10122.16 10997.68 11956.72 A A8 (%) -26.13  -22.47 62. 62 16. 54 14.22
AR AR S 23445.64  24664.49  26492.81 28747.13  31069.02 )2 By ) A A (%) -19.06  -33.73 75.25 15.71 13.38
RAEAH
A&RER ERENO) 24.82 25.16  25.23 25.38 25.53
SR 2022A 2023A 2024E 2025E 2026E EEIEN ) 5. 60 3.40 5.44 5.73 5.95
BEEHNALER 1192. 11 1633. 85 873.95  1522.07  1753. 41 ROE (%) 8.89 5.63 9.17 9.77 10.19
A 838. 56 552.88 965.82  1118.02  1267.92 ROIC (%) 9.19 6.03 8. 60 8.87 9.35
1B R 546. 21 644. 49 662. 43 758. 02 854.16 13 3 %)
W49 A 207.26 214.24 203. 31 212.45 234. 67 F R E %) 56.75 56. 61 56.77 56.96 56.93
BEME -90. 88 199.75 -30. 00 -50. 00 -80. 00 % Qe E (%) 44.94 42.72 44.73 45. 63 46.44
FEFEEH -548.14  -306.80  -722.18  -494.35  -492.88 AR 1.31 1.37 1.38 1.4 1.47
Az F I AR 239. 09 329.29  -205.44 -22.06  -30.45 B RS 0.97 1.01 1.01 1.03 1.08
BEEHRALR -633.20 -718.33  -1353.15 -1511.18 -1275.22 43 %]
AL 880. 52 1298.97 889.23  1203.21 987.23 B RS 0.63 0.65 0. 67 0. 68 0. 68
KMBF 3.96  -252.10 195. 81 -31.46  -16.90 RIS YEES 3.14 2.99 3.03 3.05 3.03
At F e R 251.28 328.55 -268.11  -339.43  -304.89 AT IR 3K R 4% & 2.97 2.67 2.67 2.73 2.70
EFEHALR -679. 14 -540. 24 313. 69 355. 49 242. 66 FEREAGAR (L)
5248 3K -812.68  -631.21 211.73 153.76 160. 64 RS GRAT ) 0. 61 0.40 0.71 0.82 0.93
KK 1038.96 642. 36 474.59 624.57 577.54 FI R AR RAKE) 0.91 1.25 0. 67 1.16 1.34
BRI N -0.56 -3.46 0. 00 0. 00 0. 00 R GRAIE) 6.86 7.17 7.72 8.39 9.12
FANARIE Do 17.06 -23.14 0. 00 0. 00 0. 00 AR
HAFF AR -921.91 -524.79  -372.62  -422.84  -495.53 P/E 17.35 26.18 14.94 12.91 11.39
A ¥ o -48.54 448.16  -165.51 366. 38 720.85 P/B 1.54 1.47 1.37 1.26 1.16
EV/EBITDA 9. 61 10.31 7.93 6.91 6.09
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(1) e g X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E HH AT LARERIMLT AR 10% % £
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P

e

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

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
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