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GUOYUAN SECURITIES

WNAE, LiE KBy WA K
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N BN 2024 P AR 24HL, S EALEE K 127.14 1L, FlF-10.08%,
2444 2.80 12T, FH-17.03%, f=dF)aA44) 3.48 ¢4, FH+10.05%.
24Q2, N3 FEIE T 62.97 L, FF-10.92%, 12&44] 1.08 1L, Rk
-28.19%, HedF)aH&4 4 1.6312T, FH+14.78%.

0 LIFUAFHARE, —FEBRIDINERIFLIE

1) —F B RESWBNF SR ALE o 24HL, 2 81k 50/ H AL SL ) /45
S A SN A 72.31/40.92/6.00/7.49 1z 7, Fl H-9.67%/-2.33%/-
42.99%/-7.49%, NGB AL, 24Q2, N RSN 37.16 1L, Bk
-5.52%, Mi&IRLILE 8.16pct, AL ILA| Saldk b = S/ A Z S g A F K
19.19/1.28/5.04 1z 7., ) +-5.80%/-77.87%/+6.03%.

2) EHERBORANTER D F b, 24HL, »N 8] E#E/SRBEIME NS F A
37.48/50.63/38.61 1z 7., [l -5.75%/-19.87%/+2.63%. 24Q2, Li&/sh3/3%
SN H H 20.12/23.60/18.94 12 ., F) Et-0.76%/-23.74%/-0.32%.

3) BANHEEUNIER DT AT R, 24HL, AN AE/2HHA/E A EBIN
S H % 27.87/97.94/0.90 12 7T, F Hb-14.93%/-8.32%/-7.53%. 24Q2, H &/%
AH T H A R KON 14.04/48.34/0.29 17T, B Hb-14.18%/-9.49%/-37.07%.
4) PEFRZHBHER—F AR BT K, HE 24H1 K, N8 L&/
TR BN A 49413,797 R, B—F K K+13/+69 K,

® FFREIETAT

1) xE2AEDETHARMATRBAESE, AT HARKELF N,
EFFFAEGBAREAD DB TIT. 24HL, N EFFHEFEIZHEHHH
2.21%/19.83%, F]+k-0.18/-0.29pct; 718 % A % &it+0.13pct, 44 E /4 32 /4
1M % % A F 5 A A 11.69%/3.67%/0.35%/1.00% , [ b -
0.47/+0.30/+0.07/+0.23pct; = WALARK (FEK A RAEF]T) & BAAANLE-
0.25%, F]k-0.43pct, & & & T AIRE B R HIRBAE AL HF LI
A& BN E-0.84%, F-0.95pct, &d FHFR AT LM L4
B KRS A T AT HRMRIE 0, PTEHM ERANLE 0.07%, Bt
-0.61pct; U H R A B HE BN E-0.41%), Fl-0.98pct, £&d T AREH
R FONEIE T o

2) —EFEESAEREA RN T . 24Q2, /A8 V13E 4RI A F 5 5]
# 1.72%/20.03%, F)b-0.41/-0.25pct; #A i) 5% A % 431 ) tb+0.08pct, 3+ 44
£ 1% 72 9% B %5 %1-0.69/+0.50pct; # = BALAR K13 8 e IS PTAFHRL D 2%
AR5 b AN E B s #1-0.41/-1.42/-0.56/-0.88pct.

& BFHEN

HAVH A 8] 24125126 )3 84 A E 5 A A 4.83/5.43/5.92 1T, k-
50.08%/12.41%/9.11%, 3t 9 A 9 B PE 22/19/18 45 (14 104 e L), %
B CEINT RS,

® AR TF

BN, RN LA NE., L35FE KRR E
Mtk : ZAFA

W 4 H A Ae AR 2022A 2023A 2024E 2025E 2026E

% WA (T T ) 28214.91 2648520 2434952 2546247  26485.72
HCN T P (%) -3.39 -6.13 -8.06 457 4.02
Ja % F1iE (8 7 ) 360.69 967.33 482.92 542.83 592.28
a2 % F1 8 ) P (%) -39.11 168.19 -50.08 12.41 9.11
ROE(%) 451 10.84 5.33 5.74 5.98
H M () 0.26 0.70 0.35 0.39 0.43
A % (P/E) 28.93 10.79 21.61 19.22 17.62
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Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 9908.47  9719.91 9336.70  9542.61 10123.83 2T TN 28214.91 26485.20 24349.52 25462.47 26485.72
A 2648.73  3287.20  3577.20  3686.03  4117.19 B A 22952.05  21279.24 19511.58 20373.12 21193.42
B 2268.47  1905.52  1756.51  1838.64  1909.57 B AL A o 92.74 92.84 80. 35 99. 30 103.29
EALY-FIE T 62.92 170.35 156. 62 163.77 170.36 FLE A 3473.57  3181.94  2831.85  2958.74  3067.05
FAAF IR K 488. 15 435.53 407.16  421.07 440. 14 g4 8 878. 39 886.16  883.89 919.20  948.19
A 4196.70  3567.11 3078.36  3084.05  3172.11 R e A 84. 66 86.20 94. 82 100. 20 112. 54
HARA T 243.50 354.19 360. 85 349. 06 314. 46 4% R 157.92 234.87 130.55 124.29 124.20
IR F 14543.86  14507.41  15258.97 15356.11 15297.47 P BALAR R -171.59  -347.56  -203.96  —241.04  —264.18
KA 80. 58 86. 00 83.29 84. 65 83.97 NRIEE NI E -6.89 6.99 0. 21 0.18 0.16
R 8598.42  9161.56  10282.61 10572.95 10575.27 B AN A -14.35 5.42 5.88 5. 64 5.45
T 786. 11 872. 50 967.92  1057.00  1115.22 B LA 541. 21 891. 51 631. 62 668. 11 697.28
AR Y AL 5078.75  4387.35  3925.15  3641.51  3523.01 ELZ T ON 40. 42 89. 89 12.55 15. 61 20. 32
&= EH 24452.34  24227.32  24595.68 24898.72 25421.30 B E 83.73 165. 02 189. 44 170.50 157. 42
W 10734.52  10197.58 9873.09  9895.38  10106. 51 #1198 & 5 497.90 816.38 454.73 513.22 560. 18
ISR 1202.76  1756.94  1224.09  1083.22  1354.75 B3 A 106.75 -14.18 36.74 42.14 45.99
AR 3904. 11 3112.50  2958.94  3178.33  3206.75 %A1 391.16  830.57  417.99 471.08  514.19
FAARF Rt 5627. 65 5328.14 5690.05  5633.83  5545.01 VE R AE S 30.47  -136.77 -64.94 -71.75 ~78.09
ekl A 3169.57  2607.16  3227.73  3175.92  3126.05 V2 B A 8 4 A1 360. 69 967. 33 482.92 542.83  592.28
KA 201.79 534. 67 496.11 500. 67 531.50 EBITDA 1703.10  2300.92  1929.44  2152.67  2350.80
H AR R 2967.78  2072.49  2731.62  2675.25  2594.55 EPS (1) 0.26 0. 70 0.35 0. 39 0. 43
R kAT 13904.08  12804.74  13100.82 13071.30 13232.56
OF 3338 2548.72  2500.12  2435.18  2363.44  2285.35
P A 1378.64  1378.47  1378.47  1378.47  1378.47 i 2022A 2023A 2024E 2025E 2026E
FANR 2922.60  2922.45  2922.45  2922.45  2922.45 ARKEEH
@A E 3921.98  4779.02  4958.68  5356.63  5786.06 B AN (%) -3.39 -6.13 -8.06 4.57 4.02
)3 B AN S AL AR A 7999.53  8922.46  9059.68  9463.98  9903.39 A A8 (%) -17. 61 64.73  -29.15 5.78 4.37
Rtk F IR FAE 2445234  24227.32  24595.68 24898.72 25421.30 )3 B B 8) AL (%) -39. 11 168.19 -50. 08 12.41 9. 11
H Ak A
AeRER A ERENO) 18.65 19. 66 19.87 19.99 19.98
2R R 2022A 2023A 2024E 2025E 2026E A (%) 1.28 3.65 1.98 2.13 2.24
Z2EENRLER 667.14 1464. 35 2152.50  2052.04  1874.27 ROE (%) 4.51 10. 84 5.33 5.74 5.98
A 391.16 830. 57 417.99 471.08 514.19 ROIC (%) 4.29 8.70 5.22 5.40 5.52
A 18 e 4K 1003. 97 1174. 54 1167.28  1360.27  1529.32 sk
" 4% A 157.92 234.87 130.55 124.29 124.20 FE R E %) 56.86 52.85 53.26 52.50 52.05
#F MK 14.35 -5.42 -5.88 -5. 64 -5.45 % R e E (%) 17.53 26.07 21.07 20.10 22.13
FEFELH -1376. 41 -955. 96 918. 44 56.99  -235.97 AR 0.92 0.95 0.95 0.96 1.00
Lz FAL K 476.14 185.75  -475.86 45.04 -52.02 # Ak 0.51 0.59 0. 62 0. 64 0. 68
B EHRER -1102.53  -345.00 -1384.06 -1488.82 -1408.16 Bz S
FALE 1386. 01 908.19  1318.43  1318.43  1318.43 BR RS 1.18 1.09 1.00 1.03 1.05
KA 0. 00 3.49 -22.77 10. 61 -4.59 S R 4 12.53 11.79 12.32 13.14 13.11
H AT LR 283.48 566. 67 -88.39  -159.79 -94. 32 AT TR 3K B 4 6.37 6.07 6.43 6. 64 6.64
FEFXEARER -126.48  -496.38  -478.45  -454.38 -34.95 FR AR (L)
R ir E 490. 18 554.18  -532.85  —140.87 271.53 R GRATH) 0.26 0.70 0.35 0.39 0.43
KA ~708. 21 332.88 -38.56 4.56 30. 83 R AR GRATE) 0. 48 1.06 0. 00 0. 00 0. 00
R 0. 00 -0.17 0. 00 0. 00 0. 00 FRA T (RAET) 5. 80 6.47 6.57 6.87 7.18
AN ARIG Ao 3.27 -0.15 0.00 0. 00 0.00 i
AT ALK 88.28 -1383.12 92.96  -318.07  -337.31 P/E 28.93 10.79 21. 61 19.22 17. 62
LA 34 o 3R -554. 38 624. 81 290. 00 108. 83 431.16 P/B 1.30 1.17 1.15 1.10 1.05
EV/EBITDA 7.42 5.49 6.55 5.87 5.37
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(1) 23 rEe X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E HH AT LARERIMLT AR 10% % £
HH M3k e AR 3 R AR AT 5%5 15%2 1]

BA  mAhakiatet Rk HA T-5%5 5% )

F i Rkt S T AR A H 5% A L

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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