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GUOYUAN SECURITIES

MAARE, FEYKEE

—HR k& 2024 FEZFR &I

% T4k % (603156) 2 8] &R 2

o Fi

BN 2024 FE=FIR. 24Q1-3, N EFIAETIL 42.29 1L, Flk-
7.81%, V3% A) 12.29 1271, Flt-4.69%, Fedkla#44)9.67 121, F
16-9.32%. 24Q3, NS EIEFIL 12.87 12T, Fr-18.79%, Y284 F
1.99 1z, RlH-47.26%, F=dk)3&4%4) 1.92 17T, FlH-45.17%.

o =ZREHPKE, HEBAEAZ4ARL

1) AMEHEBANFRIEK, B EEEHAE, 24Q1-3, N3 245/ AHE
4 A5 LN 39.65/2.39 1271, F)Hh-9.79%/+26.72%; 24Q3, /8] 24K
JH AR5 A I 12.32/0.46 12T, F]H-19.93%/+1.80%.

2) ZEFERBIINLEIAE, 24Q1-3, 8K/ d/HIu/%d /&)
e d /A e K 52 I 14.00/9.91/9.21/5.20/1.53/0.98/1.20 1z 7T, R k-
9.93%/-12.39%/+7.24%/-23.59%/+1.42%]/-6.84%/+17.73%; 24Q3, %KX
BN A T, b, A, HhERE ), KATZRRAYER/
dedp a5 A% IUEN 5.09/2.98/2.59 1T, FlH-15.01%/-20.69%/-
13.78%.

) ZHAAEREY K, BRE=ZFEKR, NI2HABHKEHN 2512 %, &
ZEBEREW 38T K, Bk, £, RAZFEHEHEBRREEIA =,
o HMEFRMEF LAY R=FESANE

1) A=FFEAE, AR )BT, 24Q1-3, 2 3] 13 &5 A F /L4 5
%1 H 29.07%/46.53%, [ kb5 #1+0.96/+1.22pct, #A 18] 3 A F 4t +2.12pct,
AR | BB R 5% M E S A 12.48%/1.75%/0.83%/-1.14%, Fkt
+1.04/+0.21/+0.33/+0.54pct; Lok, AAMEE LS/ FTME SNk
Fo AR 4.96%/-1.71%, F]b+2.48/-0.85pct.

2) Al g A E EATRNAMME T SIS . IS SN R s S ¥
" Q3 A F ., 24Q3, »n 8] VFEEFIEIL A E 5 AR 15.49%/45.49%, F)
b4 %1-8.36/-0.16pct; HA 1A 57 Bl £ &3t Bl tb+5.19pct, & /€ F2/5 K I %
% A F o A A 16.29%/2.00%/1.11%/-0.97% , R i
+3.25/+0.65/+0.55/+0.74pct; stobh, N AMMAE Sk S /3% T A/ A &
BN E 5 A H-0.45%/-6.78%/3.80%, [ kb4 #1-1.34/-4.73/+2.71pct.
® FHEI

KATAT > 8] 24125126 SF )3 &4 F) 45 A % 13.83/15.09/17.02 /LT, 3Ei%-
5.74%/9.06%/12.79%, *F & 10 A 28 B PE 19/18/16 & (14 267 1),
HeH “EN” IR,

o MR

B AR, I RAMES REFAR I, 23855 KRB LR,

& : B4 @A

W 4 3 A A A4 2022A 2023A 2024E 2025E 2026E

# WM (F F ) 5922.83 6161.61 5605.35 5996.37 6515.25
HA R H (%) -14.24 4.03 -9.03 6.98 8.65
Ja 54 AL (8 7 ) 1474.25 1467.44 1383.26 1508.60 1701.60
J3 B 4 F13 ) pb (%) -30.16 -0.46 -5.74 9.06 12.79
ROE(%) 12.80 13.28 13.86 14.93 16.52
HRK () 1.16 1.16 1.09 1.19 1.34
% & % (PIE) 18.14 18.22 19.33 17.72 15.71
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 10122.88  8655.56  7186.99  7385.37  7616.20 LA 5922.83  6161.61  5605.35  5996.37  6515.25
A 1602.58  3735.87  2843.39  2787.92  2864.03 B A 3251.15  3345.02  3033.81  3240.56  3508.89
B 30. 35 11.33 11.01 11.77 12.79 B AL A o 60. 86 64. 64 58. 80 62.90 68. 35
EALY-FIE T 262.29 176. 63 153.89 169.88 191.09 LT 30 839. 85 736.53  744.39  726.76  T74.01
FAAF IR K 72.13 163. 00 147.83 157.91 170.99 g4 8 104. 66 95. 65 99. 21 98. 34 96.43
A 638.29 895. 65 612.83 610. 20 619.32 R e A 28.92 53.06 75.35 76. 50 78. 67
HARA T 7517.24  3673.08  3418.03  3647.68  3757.99 4% R -80.15 -107.67  -30.17  -20.16  —-19.87
IR F 4941.28  7465.73  7623.51  7749.66  7839.52 P BALAR R 0.00 -8.67 -2.89 -3.86 -5.14
KL 1035. 73 908. 01 971.87 939.94  955.91 NRIEE NI E 77.24 55.05  211.08 163.35 178.22
(e 832. 95 771.39 878.17 903.84  887.64 S gcgiet 2,20 -128.67 9540  -69.40  -28.98
T 140. 63 136.87 140. 62 138.76 139. 63 B LA 1945.41  1939.96  1826.31  1991.84  2246.74
AR Y AL 2931.96  5649.45  5632.85  5767.12  5856.34 ELZ T ON 4.45 3.37 1.75 1.68 1.59
&= EH 15064.16  16121.29  14810.50 15135.02 15455.72 B E 1.58 3.93 1.25 1.18 1.10
W 3407. 08 4889. 00 4669.10  4859.02  4991.34 #198 & 1948.28  1939.40  1826.81  1992.34  2247.23
ISR 400. 00 877. 00 898. 00 912. 00 931.00 B3 A 474.06  471.99  443.55  483.74  545.63
AR 323. 68 257.53 233.57 249. 49 270.15 %A1 1474.22  1467.41  1383.26  1508.60  1701. 60
H MR fi b 2683.39  3754.47  3537.54  3697.54  3790.20 R U EXIT-A -0.03 -0.03 0. 00 0. 00 0. 00
Akl A 139.39 176. 42 157.91 167.17 162. 54 V2 & A > 8 A1 1474.25  1467.44  1383.26  1508.60  1701. 60
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1964.13  1926.60  1887.15  2079.10  2345.81
H AR R 139.39 176. 42 157.91 167.17 162. 54 EPS (1) 1.16 1.16 1.09 1.19 1.34
R kAT 3546.47  5065.42  4827.01  5026.19  5153.88
E 35381 2.99 3.28 3.28 3.28 3.28
P A 1265.49  1265.49  1265.49  1265.49  1265.49 i 2022A 2023A 2024E 2025E 2026E
FANR 2710.40  2710.40  2710.40  2710.40  2710.40 ARKiEH
@A E 7371.85  6645.84  6004.31  6129.66  6322.66 B AN (%) -14.24 4.03 -9.03 6.98 8. 65
)3 B AN S AL AR A 11514.70  11052.58  9980.20 10105.55 10298.55 A A8 (%) -30. 22 -0.28 -5.86 9.06 12.80
R Aol R E 15064.16  16121.29  14810.50 15135.02 15455.72 )3 B B 8) AL (%) -30.16 -0. 46 -5.74 9.06 12.79
H Ak A
AeRER A ERENO) 45.11 45.71 45.88  45.96  46.14
2R E 2022A 2023A 2024E 2025E 2026E A (%) 24.89 23.82 24. 68 25.16 26.12
Z2EENALLER 1153. 41 2393.91 1533.22  1519.41  1797.01 ROE (%) 12. 80 13.28 13.86 14.93 16.52
A 1474.22  1467.41 1383.26  1508.60  1701.60
A 18 e 4K 98.87 94. 31 91.01 107. 42 118.94 sk
" 4% A -80.15  -107.67 -30.17 -20.16 -19.87 FE R E %) 23.54 31.42 32.59 33.21 33.35
#F MK -2.20 128. 67 95. 40 69. 40 28.98 % R e E (%) 11.28 20.87 20. 47 20. 83 20. 25
FEFEED -363. 68 675. 48 234.92 36.97 54. 31 AR 2.97 1.77 1.54 1.52 1.53
Atz E sk 26.34 135. 71 -241.19  -182.82 -86.95 # Ak 2.78 1.59 1.4 1.39 1.40
R EHLELR 2052.38  1381.49 68.76  -270.78  -228.68 Bz S
FALE 192.74 263.98 53.50 64. 65 68.76 BR RS 0.38 0. 40 0.36 0. 40 0. 43
K4 -2134.29  -1486.36 197.52 89. 42 186. 14 S R 4 192.47  270.44  485.21 526.45  530.40
E RS 110. 83 159. 11 319.78  -116.71 26.22 AT R 4 11. 04 11.51 12.36 13.42 13.51
FEFXEARER -2133.73  -1642.67  -2494.46 -1304.10 -1492.23 FR AR (L)
R ir E 400. 00 477.00 21.00 14.00 19.00 R GRATH) 1.16 1.16 1.09 1.19 1.34
KAtk 0. 00 0. 00 0.00 0. 00 0.00 MR AL R RATHER) 0.91 1.89 .21 1.20 1.42
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 9.10 8.73 7.89 7.99 8. 14
FARNARIE o 0. 00 0.00 0.00 0. 00 0.00 Rl
AT ALK -2533.73  -2119.67  -2515.46 -1318.10 -1511.23 P/E 18.14 18.22 19.33 17.72 15.71
LA 34 o 3R 1072.06  2132.73  -892.48 -55. 47 76.10 P/B 2.32 2.42 2. 68 2.65 2. 60
EV/EBITDA 7.34 7.48 7.64 6.93 6.14

FA R R Ifind, B STIE KA PR

i Sk iR B X 26 0 T R B S 213



@EEiEs

GUOYUAN SECURITIES

IR
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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
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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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