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GUOYUAN SECURITIES

AL,

¥ %A 5 (603057) 8 KRR E

ZA B A EAE

— B ERAR 2024 £ =FR EIF
BE2 =
o F
Bl 2024 F=F 4k, 2024 FAT=FE, 8 RIEE K 26.87 LT
(-4.60%), Vz&44] 3.49 1zt (+2.19%), F=dE)aH4 4+ 3.02 12T
(+2.93%), 24Q3 ¥ %, N3 FIEFIK 1023 11 (-4.61%), 1FH%
A 1.51 127 (-6.78%), F=dFya#4+) 1.39 12T (-8.18%).
o eEifadE, mEAH.MEFTERF.FEZAMERATIAN Q3 RAME 10%
VA dh 1VEEILER A28 F 54k A N Q3 B3 10%, 37tk Q2+6%.
2024 FRT=ZFF, NEHR AL, MOERLRZ S, G, “BHE. 1
JEER ., FERGAERE” A A 2259, 2.65. 0.70. 0.51 1z,
] 16-5.67%. -0.37%. +0.59%. +8.37%, 24Q3 » #| F] }t-4.37%. -8.11%.
-6.01%. +10.39%, “#8 3. [1EEEZK. FERARERAR” Ktk
BT, MEZFREREMA . EE X, HHKRR. LT F Sl S
%% 8.04.6.45.2.29.5.81 1z, F) +-8.83%. -8.49%. -10.08%. +4.98%,
24Q3 F) 1£-6.36%. -6.77%. +20.55%. -8.42%.
2) BEKABINNG R Q3R &, 2024 SFAT =54, Nk, P,
B, b, £d, Bk, AR A A 18.29, 3.12, 2,56, 1.25,
0.62. 0.37. 0.15 1z, F+-5.82%. -0.41%. +1.88%. +5.14%. -6.37%.
-7.83%. -39.25%, 24Q3 % #|F-2.84%. -1.90%. -0.69%. -8.98%. -
28.66%. -9.08%. -48.90%.
3) BHAEAAL, 2024Q3 K, nNELHEE 1124, Q3 F MV 14
o ZAlfkEAME
1) BRI A &tt, 2024 SFa=F K, ~a &2 EH 26.22%, Rt
+2.02pct, V3EA A E KN 12.99%, [l b+0.86pct; Q3 £4]F K 28.54%,
F] tb-0.64pct, £4) g A F % £ £ d T 23Q3 Rt m A TATMAF A KK,
Ja# %A H 14.75%, F)rb-0.34pct.
2) MEFRRETH, TRFRNEAMRI, 202403, N HE. FE, 4
.M 5% RESAH 5.04%. 4.77%. 0.42%. 0.20%, [ k-0.41. +0.87.
+0.20. +0.20pct, &% B £ 2 d T R LT T 48438 o BAZACK B
® FHEI
HAVF 2 3] 2024, 2025, 2026 SF )3 F 444544 3.51. 3.81. 4.08 1¢
T, ¥k 5.74%. 8.68%. 7.15%, %t 10 A 25 B PE 20, 18, 17 4& (7
{669 1C7L), 4tk “¥HHE" TR,
o N&RT
B g AN, RIS LR, B R R
Mk BAFN

W % $ 4o A f 4R 2022A 2023A 2024E 2025E 2026E

H WA (B 7 ) 3602.59 3550.15 3434.83 3614.63 3800.26
AR H (%) 16.51 -1.46 -3.25 5.23 5.14
Ja % F1iE (8 7 ) 221.84 331.57 350.58 381.01 408.26
a2 % F1 8 ) P (%) -32.28 49.46 5.74 8.68 7.15
ROE(%) 10.96 15.97 17.75 18.51 19.05
HFROK A () 0.54 0.80 0.85 0.92 0.99
A % (P/E) 31.26 20.92 19.78 18.20 16.99
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GUOYUAN SECURITIES

M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 1428.18  1590.57  1528.98  1454.12  1602.04 LA 3602.59  3550.15  3434.83  3614.63  3800.26
A 529. 52 425.78 480. 88 506. 05 532.04 L3N 3027.04  2752.71  2590.89  2726.15  2865.39
B 81. 64 73.01 65.84 64.82 63.82 B AL A o 31.03 32. 63 30.57 32.17 33.82
EALY-FIE T 9.28 9.32 7.67 8.78 8.86 FLE A 136.98 217.45 203. 69 213.26  220.41
FAAF IR K 81.97 103.96 91.98 89. 42 88.25 g4 8 166. 43 170. 83 190. 63 191.58 193.81
A 162.95 143. 31 126. 44 130. 31 135.53 R e A 8.45 8.16 9.28 9.46 9. 41
HARA T 562. 82 835. 18 756. 18 654.74 773.53 4% R -1.74 -2.15 -8.23 -7.79 141
ek sh 2~ 1316. 08 1312.82 1418.39  1510.66  1406.73 W= BAEAR K -2.78 -4. 64 -5.10 -4.17 -4. 64
KA 28.28 39.79 41.78 43.87 46.06 NRIEE NI E 2.75 18.19 10. 47 14.33 12.40
B & 7~ 1023. 51 974.06  1028.54  1100.13  1166. 46 S gcgiet -1.51 1.39 -0.24 -0.12 0.34
TR 92. 60 104.72 100. 02 95. 82 91.37 B LA 281.42 436.79 463.59 505.98  543.06
AR Y AL 171. 69 194.25 248. 05 270. 85 102. 84 ELZ T ON 4.65 3.44 4.54 4.21 4.06
&= EH 2744.26  2903.39  2947.37  2964.79  3008.77 B E 2.91 7.74 5.47 5.37 6.19
W 532.45 627. 88 762.21 684.55 632. 86 #198 & 283.16 432.49 462. 67 504. 82 540. 93
48 H 4 3k 0. 00 59. 81 198.17 115.89 57.54 B 43 H% 67.57 91.30 101.79 112.58 120. 63
AR 158. 40 86. 01 108. 27 99.55 112.19 %A1 215. 60 341.19 360. 88 392.25  420.30
H MR fi b 374.05 482.05 455.77 469.10 463.14 R U EXIT-A -6.24 9. 63 10.30 11.23 12. 04
Akl A 195. 25 191. 47 192.12 192.95 192.18 V2 & A > 8 A1 221.84 331.57  350.58 381. 01 408. 26
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 375.66  533.28 548.66  602.70 646.53
H AR R 195.25 191. 47 192.12 192.95 192.18 EPS (1) 0.54 0. 80 0.85 0.92 0. 99
R kAT 727.70 819. 34 954. 33 877. 49 825. 04
E 35381 -8.14 7.47 17.77 29. 01 41.04
A 412.00 412.00 414.26  414.26 414.26 i 2022A 2023A 2024E 2025E 2026E
AR MR 686. 04 715. 30 715. 30 715. 30 715. 30 ARKiEH
@A E 926. 44 949. 00 845. 71 928.72  1013.12 B AN (%) 16.51 -1.46 -3.25 5.23 5.14
)3 B AN S AL AR A 2024.70  2076.58  1975.27  2058.29  2142.69 A A8 (%) -34. 40 55. 21 6.14 9.14 7.33
R Aol R E 2744.26  2903.39  2947.37  2964.79  3008.77 )3 B B 8) 4 A (%) -32.28 49. 46 5.74 8. 68 7.15
H Ak A
AERER A ERENO) 15.98 22.46 2457  24.58  24.60
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 6.16 9.34 10.21 10. 54 10.74
Z2EEHAER 350. 86 554. 31 464. 62 499.92 535. 57 ROE (%) 10.96 15.97 17.75 18.51 19.05
A 215. 60 341.19 360. 88 392.25 420. 30 ROIC (%) 18. 65 30. 61 30. 43 30. 70 35. 65
A 18 e 4K 95.98 98. 64 93.29 104. 51 117.58 sk
" 4% A -1.74 -2.15 -8.23 -7.79 -14.11 FE R E %) 26.52 28.22 32.38 29. 60 27. 42
#F MK 1.51 -1.39 0.24 0.12 -0.34 % R e E (%) 1.59 8. 71 21.98 14.53 8. 38
FERELH 14.89 87.97 68. 00 1.61 16. 65 AR 2. 68 2.53 2.01 2.12 2.53
HibzE e 24. 63 30. 05 -49.56 9.23 -4.50 # Ak 2.37 2.30 1.84 1.93 2.32
B EHRER -551.91 -407.59  -104.23  -102.26  -141.47 Bz S
FALE 107.22 115.78 201. 47 200. 22 26. 08 BR RS 1.52 1.26 1.17 1.22 1.27
K 496. 88 306. 59 -6.91 2.09 2.19 MR 3K B 4 46.77 43.59 46.95 52.50 56.06
FALIF AR 52.19 14.78 90. 34 100.04  -113.20 J AT K 3K JE) 4 19.73 22.53 26. 67 26.24 27.07
FEFXEARER 486.45  -252.14  -305.29  -372.49  -368.11 FR AR (L)
R ir E -79.93 59. 81 138.36 -82.28 -58. 36 FROM S GRATHE) 0.54 0. 80 0.85 0.92 0.99
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.85 1.34 1.12 1.21 1.29
R 42.00 0. 00 2.26 0. 00 0. 00 FRA T (RAET) 4.89 5.01 4.77 4.97 5.17
AN ARIG Ao 549. 41 29.26 0.00 0. 00 0.00 Rl
AT ALK -25.03  -341.21 -445.91  -290.21  -309.75 P/E 31.26 20.92 19.78 18.20 16.99
HL 4 Ao 3R 285. 41 -105. 41 55. 09 25.17 25.99 P/B 3.43 3.34 3.51 3.37 3.24
EV/EBITDA 15.28 10.77 10. 46 9.53 8. 88
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(1) e g 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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