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GUOYUAN SECURITIES

WG EARR, FLS RS EFE TNt
—— 8RB A 4(832982)2024 F = 4 &P

Fh:

N B R AR 2024 F = F B RS

wF B
o LHERAALMM, AMERILEK 170.42% 52 % SR A (2): 299.98 / 143.39

MEFF NS FAE LI 9.88 1L, FiEK 91.16%; FIVFHFF]  Apmpan (F5KE): 4589
14 5.201c7t, BEHIEK 170.42%, LG xR, T EATHANRNKK  aApsnis (5F5K@): 8851
REOZRAET BMMEANGE RGN, L=ZFF kA, NIFATIWMRN  gawis (574): 1132592
3.86 1T, FlrbigK 92.07%, 12&4 4 2.10 127, R 3gK 153.96%, BHE (BFR): 21844.71
¥ = F g 24 %42 93.60%, FL/FLHHIRA 2.212.35 AEHE,
ZF NS R R T R E 51 A 16.60%/7.12%/4.84%, )34 %Al
i % 34 5] 54.57%. (B TE RN 8] 5F 50-45 K £ 49 (832982)2024 F ¥
o FLFA g;‘-]‘iﬁﬁ, E%%@?zﬁi, 4{:&%4’%‘7’] k, A??Fl-ﬁ*:%kf B WHEKIER TS LR, BosER S HRAE)
E£L4H@m, NS AEEZSE, BATHS~ S04 dmg Mk, 20240826

10mg £ A, “3+17” UEREY, A PHRAEABSES, AAKSEES L
ME, TATRBEAME, ZANERTEIS EL, “3+177 KEGTF A 4
S B ER R, BN TAHF 6 Afd, A1l RETSEM, 24z
E£AB G “BE+HE87, mekzsh, Gafta) 4 Il BANRLKRE A

%A

HRE1E 4

ATHMT A CT 2023 FF PO AEHEBET S B, AFabagy 20T PR
EHERARLERE G S SO EANRRE, FOaBEGLERgy HHEHAT 5002051080001
BT EM B, RN AT, A ARSI AR L R, O 021-51097166-1600
Wt ooy @, At —A ST “FIN S oA S, G A RR, 0 Idian@gyza.com.cn
RA LS @, 24 SN BERNERERSE, BACEATFORKE
BARBTT DM, FH78, SEADWKREHAR, 97 BiE, § AN BEE
W, SR AR R AR 4 B kAR bUM, 10 WF B RS £ iR, R 021-51097188

WA Xuzitong@gyzg.com.cn

R @, Bk 24 FF, NAFEEENMTIEA 3000 K, W FEEFH
St

o #FENEAAMM

NI ABREERBE GRS L —, U EaFRAL, FLiLg R
% BTG, KR HEA R, F EE N E) RAFO LG R AR E £ 75 by H 4
KE, KAVEEN S EA TN, Mt 2024-2026 F 4 8] £ I EPS A
7.91/10.87/13.97, 3t PE % 31/23/18x, %44 “FEN” 4,

o MR

PR RE G R, BRI

W& BAFRN

W 5 3 4 A f A 2022A 2023A 2024E 2025E 2026E

AN (F T ) 390.20 780.26 1398.73 1924.65 2469.50
AR Ho (%) 67.15 99.96 79.26 37.60 28.31
Ja & 4 5 (8 7 ) 109.18 299.80 700.03 961.79 1236.24
Ja 8 % 413 ) pb (%) 90.24 174.60 133.50 37.39 2853
ROE(%) 24.80 31.44 46.13 40.08 35.23
HF RO E(T) 1.75 4.40 7.91 10.87 13.97
W 2 % (PIE) 140.92 56.05 31.21 22.71 17.67

FAAIR: Wind, B EIE R A BT
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M F-Fm &
¥ ik P mF T FiE £
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RAEE 252.58 752.59  1233.83  2160.20  3299.31 B 390.20  780.26  1398.73  1924.65  2469.50
N 129.35 518.55 884.28  1686.90  2697.70 Bk A 56. 83 76.78 106. 14 140. 61 175. 07
B 55.77 126.88 213.92 297.85 384. 07 B AL A o 7.38 8.18 20. 98 28. 87 37.04
BN FIE 1. 64 4.05 11.59 12. 66 17.05 Fa kR 104.95 164.96  237.78 332.96  432.16
A K3 15.17 18.17 26.53 34.92 43.23 x4 30 44.56 92.25 118. 89 163.59  209.91
%% 43.51 66.29 86. 47 115. 69 144.77 SR R 45. 41 84.98 111.90 153.97 197.56
H AR T 7.14 18. 66 11.03 12.16 12.49 4% R 8.06 10.93  -10.06  -15.60  -23.71
B3 Kb P 562.93 681.95 661.12 645. 74 623. 66 A BALAR R -1.53 -3.07 -2.21 -2.38 -2.44
KR E 0.28 0. 00 0. 09 0. 09 0.08 NANEE MG 0. 00 0. 00 0. 00 0. 00 0. 00
R 359. 87 361.09 400. 81 404. 27 389.59 BRI A -0.36 0.37 0.22 0.18 0.22
T 18.40 25.15 26.75 27.89 29.52 B LA 126.30  348.20  818.59  1125.54  1446.95
HAIER T~ 184. 39 295. 71 233.46  213.48 204. 47 XX TN 1.14 4.06 2.52 2.81 2.92
# = 8H 815.52  1434.54  1894.95  2805.93  3922.97 FASE 0.38 1.35 0.94 0.98 1.03
A R 132.18 262. 31 183.37 219. 65 244. 91 #1965 127.06  350.91 820.18  1127.36  1448.85
I 25.19 69.18 44.65 49.59 51.21 FRARAL 18.15 52.20 123.03 169.10  217.33
B AR 2 33.62 54. 50 63. 49 89. 18 111. 14 %A1 108. 91 298.70  697.15  958.26  1231.52
HAeE A Bk 73.38 138. 63 75.23 80. 88 82.56 Y HIE ARG -0.26 -1.09 -2.88 -3.54 -4.72
kiR R 242. 58 219.09 197. 46 193. 40 181.08 12 B /> 8) 4 A1 109. 18 299. 80 700. 03 961.79  1236.24
KAk 56. 84 30. 88 24. 81 15.05 3.82 EBITDA 158.53  400.34  839.82  1144.88  1459.90
H AR R 185.74 188. 21 172. 66 178.35 177.26 EPS (i) 1.75 4. 40 7.91 10.87 13.97
%tk A 374.75 481. 41 380. 84 413.05 425.99
VR AF A 0.55 -0.54 -3.42 -6.96 -11. 68
A 62.34 68.09 88. 51 88. 51 88. 51 Lt 2022A 2023A 2024E 2025E 2026E
F AN 88. 88 330. 83 330. 83 330. 83 330. 83 ARkEEH
G AME 289. 00 554.76  1098.19  1980.50  3089.32 B AN (%) 67.15 99.96 79.26 37. 60 28. 31
)3 BN ) I B A 440. 21 953.67  1517.54  2399.84  3508.66 B AN (%) 98.19 175. 68 135.10 37.50 28.56
AR AR S 815.52  1434.54  1894.95  2805.93  3922.97 )3 B 8] 4 A1 (%) 90.24  174.60 133.50 37.39 28.53
FAE A
AeRER LAIE %) 85.44  90.16  92.41 92. 69 92.91
2HFE 2022A 2023A 2024E 2025E 2026E A E (%) 27.98 38.42 50. 05 49.97 50. 06
BHEHAER 123.89 295.57 542.05 874.80  1130.29 ROE (%) 24. 80 31.44 46.13 40. 08 35.23
A 108.91 298. 70 697.15 958.26  1231.52 ROIC (%) 25. 11 44.70 84.09 104. 42 121.13
A7 1B e 4 24.17 41.22 31.29 34.94 36. 66 BN
w44 A 8.06 10.93 -10. 06 -15. 60 -23.71 W RBE %) 45.95 33.56 20. 10 14.72 10. 86
#HEBE 0.36 -0.37 -0.22 -0.18 -0.22 A AR E (%) 27.14 27.54 24. 42 21.92 19.07
FEFEE -18.12 -60.16  -156.41  -110.72  -121.36 AR 1.91 2.87 6.73 9.83 13.47
B ) 0.51 5.25 -19.70 8.10 7.41 E R 1.57 2. 61 6.24 9.29 12.86
R EHLELR -96.32  -151.07 -9.33 -5.79 -6.72 Bz S
FARLH 100. 00 151.92 0. 00 0. 00 0. 00 R E 0.57 0. 69 0.84 0.82 0.73
KR -3.00 0. 00 0. 09 0. 00 -0.02 RIS YEES 8.81 8.12 7.81 7.23 6.94
HAIF AL R 0. 68 0.85 -9.23 -5.79 -6.74 B2 AT 3 B 4 2.52 1.74 1.80 1.84 1.75
EREHAER 31.10 244.71 -166.98 -66.39  -112.77 HRAEHR ()
#2004 3 15.17 44.00 -24.53 4.93 1.62 FROME GRATHE) 1.75 4.40 7.9 10.87 13.97
K&K 11.59 -25.95 -6.08 -9.76 -11.23 I AR R 1.40 3.34 6.12 9.88 12.77
A A 0. 00 5.75 20. 43 0. 00 0. 00 B R (RATIRS) 4.97 10.77 17.15 27.11 39. 64
FARNARIE o 0. 00 241.96 0.00 0. 00 0.00 Rl
HREF LR 4.33 -21.04  -156.80 -61.56  -103.16 P/E 140.92 56.05 31.21 22.71 17. 67
44 3 o R 58. 67 389. 20 365.74  802.62  1010.80 P/B 49. 62 22.91 14.39 9.10 6.23
EV/EBITDA 135.28 53.57 25. 54 18.73 14. 69
R RR: wind, B TIERHFRPT
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EN - RfvEkba T AR 15% 0 E H#H AT RARERIMLT AR 10% % £
HH Rk e AR 3T R A AT 5%5 15%2 1]

BA  mhakiatet Rk HEA T-5%5 5%
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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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