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GUOYUAN SECURITIES
EHHH, AR
—— R MR 2024 P 4RSI

o Ef

AN BN 2024 SF P AR, 24HL, NS FIEFIL78.73 10, Flb+44.19%,
3444 17.31 127, B H+56.17%, f=3F )2 &4 4] 17.07 12, B 16 +72.34%,
24Q2, /NS EIMEEIK 43,9110, F+47.88%, V3#44) 10.67 12, Fl
+74.62%, FedFlaH4F) 10.82 12T, Fl+101.51%.

O AM4ik. AMKEREKE, 2ESXBEEK

1) AV EALE, AMANKY PR K, 24H1, FRMEAFRIAN KA/ E AL
HHIL N H 68.55/4.76/5.31 12 ., F)+33.49%/+281.12%/+172.16%., 24Q2,
R4 AN 37.54 12, Flb+36.42%, #bKe B ik Bhla N &3t 52
AL 6.30 12T, FlH+193.83%.

2) hEhk, THREIERN), KESEWFRAHN D ERA, 24HL, &
W8 4 4% | AR K o [ H A 4k B4 & o 7 h 160.48/20.95/23.85 7 vk, [ kb
+32.96%/+342.06%/+89.62%; =# i) AN oA A 4.27/2.27/2.23 TIF %,
) k+0.40%/-13.79%/+43.53%.

3) REHEMUANL@EK., 24HL, N E 4L BIE LI AR E A E AN
67.99/8.61/1.89/0.13 12 7., F] tt.+40.53%/+69.10%/+96.56%/+12.61% ; 24Q2,
VAo E & B idE 9% A 4k AN 37.35/5.21/1.21/0.07 1z T , R
+44.45%]+66.36%/+94.56%/+35.60%

4) 2ERBALELTHRANRRIEK, 24H1, N8 ARB/2ERB/AE L
B A F LN 21.14/46.98/10.50 12T, B Hb+13.79%/+57.02%/73.46%, 4
B PAeR, £PmERHMEAL 10 12T, 3i&A2 50%; 24Q2, N3] &
K% /4& B X%/ 48 LT 5% 0N 11.93/25.55/6.36 12 &, F
+17.38%/+62.25%/69.53% .

5) ABAKEREHLEBH. 24HL X, N3 AEHANILBTH AL
B & L2 HE A 256/2,110/616 K, i EF K-15/-29/+114 K.

o ZAfHFsRA

1) FFF2 AR RIE TR ERAN A A ERRA, BT KB RNAMNE
THUZRAL TR aS A FE, 24HL, N EF 4 A EILHE5HH
21.98%/44.60%, F)tt+1.69/+1.50pct, £A|E R 255 T RMAMNAET
iTs AEEIEIRIAT KI5 % ME2 AR 15.56%/2.45%/0.38%/-1.33%, [ k-
0.25/-0.55/-0.09/-1.23pct, 4%, #RFNETHELLFE TABEKE, Ui
TRETITFETEBAERZA EACNIE I I, BTKEINAMET Ik E
& BN E B 18-0.87/-1.14pct.

2) —EFEME, SAERFERI. 2402, NEEFEEFEILFESF A
24.29%/46.05%, F] rt+3.72/+3.30pct; 45 & /& 32 /5 K IV % % A %-1.58/-0.73/-
0.09/-1.37pct; M AINAMET S E & Sl E-1.19/-1.66pct.

& BFHEN

HAVFA 2 8] 24/25/26 F 2 & A A9 A A 29.14/37.01/45.57 L., ¥k
42.88%/27.01%/23.12%, 3+ 9 A 6 H PE 31/25/20 4& (14 9151z t), %
HCENT R

® R%RT

T BIRE ., BHANEEARE, R A,
W& : BARN

W 4 FcAfAn A48 2022A 2023A 2024E 2025E 2026E
FLMN(E T 1) 8505.39 11262.79 15341.38 19331.53 23754.27
PN B E (%) 21.89 32.42 36.21 26.01 22.88
)3 H 4 HLE (B 77 ) 1440.52 2039.77 2914.39 3701.47 4557.43
)3 8% H1E B e (%) 20.75 41.60 42.88 27.01 23.12
ROE(%) 28.44 32.26 40.97 39.56 37.78
HE RO () 3.60 5.10 7.29 9.25 11.39
1 & % (PIE) 63.50 44.85 31.39 24.71 20.07
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GUOYUAN SECURITIES

M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 7246.19  8768.56  9343.68 12676.57 15805.96 LA 8505.39 11262.79 15341.38 19331.53 23754.27
A 2157.56  6057.69  6392.47  9648.65 12370. 68 L3N 4905.46  6411.65  8606.92 10830.50 13287.84
B 24.75 66. 36 95.14 119.89 147.32 B AL A o 92. 64 121.01 161.08 202. 98 249. 42
EALY-FIE T 16.02 22.27 30. 55 38. 49 47.30 FLE A 1449.28  1955.67  2597.30  3267.03  4009.72
FAAF IR K 127.12 158.35 212.57 267. 48 328.17 g4 8 255. 52 368. 59 474.05 593. 48 729.26
A 394. 22 568. 60 649. 82 788. 46 931. 48 R e A 43.75 54.39 52.15 53. 64 54.03
HARA T 4526.52  1895.29  1963.12  1813.59  1981.01 4% R 41.04 2,29  -61.59 -96.86  -150. 46
B h I 4623.77  5941.49  6007.74  6003.79  5979.51 P BALAR R 0. 00 0. 00 0. 00 0. 00 0. 00
KA 0. 00 0. 00 0. 00 0. 00 0.00 NRIEE NI E 12.79 29.37 21.08 25.23 23.15
(e 2232.16  2916.22  3260.44  3399.68  3416.79 S gcgiet 70. 02 141.56 105.79 123. 68 114.73
T 357.35 484. 84 556. 68 630. 50 703. 42 B LA 1854.27  2588.37  3699.35  4694.29  5775.17
AR Y AL 2034.26  2540.43  2190.62  1973.60  1859.30 ELZ T ON 2.33 2.17 2.22 2.24 2.21
&= EH 11869.96  14710.05  15351.42 18680.36 21785.47 B E 20. 59 11.27 16.35 16.07 14.56
W 6705. 70 8047. 34 7827.75  8851.02  9198.74 #198 & 1836.01  2579.27  3685.22  4680.46  5762.82
48 H 4 3k 3181.60  2995.71 2266.94  2814.75  2692.46 B3 A 395. 49 539.50  770.83 979.00  1205.39
AR 626.20 884.36  1187.15  1493.85  1832.79 %A1 1440.52  2039.77  2914.39  3701.47  4557.43
H MR fi b 2897.90  4167.27  4373.66  4542.42  4673.49 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
Akl A 99. 66 338.95 410.64  472.04 522.73 V2 & A > 8 A1 1440.52  2039.77  2914.39  3701.47  4557.43
KA 0. 00 220. 00 300. 00 360. 00 410. 00 EBITDA 2119.25  2844.69  3943.16  4953.57  6020.92
H AR R 99. 66 118.95 110. 64 112.04 112.73 EPS (1) 3. 60 5.10 7.29 9.25 11.39
R kAT 6805.36  8386.29  8238.39  9323.05  9721.48
E 35381 0.00 0.00 0. 00 0.00 0. 00
A 400. 01 400. 01 400. 01 400. 01 400. 01 i 2022A 2023A 2024E 2025E 2026E
AR MR 2080.40  2080.40  1960.39  1960.39  1960.39 ARKiEH
@A E 2598.53  3838.29  4752.63  6996.90  9703.59 B AN (%) 21.89 32.42 36. 21 26.01 22.88
)3 B AN S AL AR A 5064.60  6323.76  7113.03  9357.30  12063.99 A A8 (%) 21.31 39.59 42.92 26. 89 23.03
R Aol R E 11869.96  14710.05  15351.42 18680.36 21785.47 )3 B B 8) 4 A (%) 20. 75 41.60 42.88 27.01 23.12
H Ak A
AERER A ERENO) 42.33  43.07  43.90  43.97  44.06
2R E 2022A 2023A 2024E 2025E 2026E A E (%) 16.94 18. 11 19. 00 19.15 19.19
Z2EEHAER 2026. 11 3281.27  3292.51  4017.12  4822.57 ROE (%) 28. 44 32.26 40.97 39.56 37.78
A 1440.52  2039.77  2914.39  3701.47  4557.43 ROIC (%) 54.93 82.39 105. 02 129. 60 158. 66
A 18 4 223.94 254. 04 305. 41 356. 14 396. 22 ik H
" 4% A 41.04 2.29 -61.59 -96.86  —150.46 FE R E %) 57.33 57.01 53. 67 49.91 44.62
#F MK -70.02  -141.56  -105.79  -123.68 -114.73 % Qe E (%) 47.33 38.75 31. 60 34.43 32.28
FERELH 523.29  1114.54 -24.77 51.57 44.10 AR 1.08 1.09 1.19 1.43 1.72
HibzE e -132. 67 12.20 264. 86 128.49 90. 03 # Ak 1.02 1.02 1.1 1.34 1.62
B EHRER -3335.77  -758.31 -248. 21 -7.03  -328.68 Bz S
FALE 792. 69 917.72 445.00 387. 00 353. 00 BR RS 0.87 0.85 1.02 1.14 1.17
K 2609. 56 59.47  -134.68  -120.62 -69. 47 MR 3K B 4 327. 61 234.88 185.97 179.80 177.80
H AT LR 66. 48 218. 89 62. 11 259. 35 -45.15 AT TR 3K B 4 8.44 8.49 8. 31 8. 08 7.99
FEREHAER 1764.22  -1057.90  -2709.51  -753.92 -1771.86 AR ()
R ir E 2558.10  -185.89  -728.77 547.81  -122.28 FROM S GRATHE) 3. 60 5.10 7.29 9.25 11.39
KA -25. 83 220. 00 80. 00 60. 00 50. 00 R AR GRATE) 5.07 8.20 8.23 10. 04 12. 06
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 12. 66 15.81 17.78 23.39 30.16
AN ARIG Ao 0. 00 0.00  -120.00 0. 00 0.00 Rl
AT ALK -768.05  -1092.01  -1940.74 -1361.73 -1699.57 P/E 63.50 44.85 31.39 24.71 20. 07
LA 34 o 3R 439.44  1436.50 334.78  3256.18  2722.03 P/B 18.06 14. 47 12.86 9.78 7.58
EV/EBITDA 40. 47 30. 15 21.75 17.31 14.24
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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

[ FLAE FAF 5T AT

& e Lig oy

Hhb: SHCE AR T AL 18 T E R dht: EATIHAFIR KA 1199 FiE K diht: W T AKE A LI K846 5 X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIE &

Wl 2% : 230000 W2 : 200135 W2 : 100027




