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GUOYUAN SECURITIES

EWHER, FRAR

—— RAEF8IE 2024 F=F ] &P
RERE:
o Fi
Bl 2024 F=FHR, 2024 FRT=FF, N RIAE B 9.87 L
(+4.89%), 13#&4%4) 0.57 12T (-45.80%), F=dF)z#&44] 0.54 ot (-
45.44%). 24Q3 £ &, NI EIEFIK 2.28 2T (-18.76%), 1354 F)-
0.22 1zt (-334.41%), *edF)3#:44]-0.22 1t (-435.00%) .
o THEABAEA+BRIEKRESE AHAIN, SHYRAEE
1) ATF248A0T5 T AR+ BRER AAIA, BP0
HE, 2024 FAT=FE, N e EFIFEH 59.36%, Frb-4.35pct, VFEE A
%% 5.82%, Flt-5.45pct, AUEAFETHE L& Tal =5 BANE R4,
EFEHBEAGTHHE RBANE 0, RRAEIRER R0, KAFREE,
NGB, B, K. MHERAELSAHR 23.27%. 13.20%. 1.35%. -
0.24%, F)++0.86. +1.02, +0.31, +1.02pct, M 4% Al £ 38+ &% £ 7T
CERR, LI ER Y,
2) Q3 ¥ % g Al F 4 0. 2024Q3, /8 241 % % 59.06%, F]r-6.43pct,
Ja B4 A %-9.73%, Flk-13.11pct, &% EAFETHERE ALY
"y Q3 NS FIE, K. MHF A ELAIF +2.55, +3.62, +0.94,
+1.72pct £ 31.29%. 19.59%. 2.03%. 1.36%.
® %EPE IS 100 T/500m| A LA £ = S bl RS
2024H1, »E) HFR G E . HFRB L. H HBEHEKLAS A A 6.39.0.03.
0.05 127, FH+8.49%. -2.34%. -14.96%. - 3 H4R & E 7~ oo izt
%%, 100 7L/500ml ¥A k. 100 7/500ml ATF &8 &= Sl A %1 4 3.33,
3.06 1L, FlH+12.60%. +4.35%, 4 3@ AR GIT3h. £ %355
HEBRA TR, FTHRF KL, THEB IR, ZFEXFZFABF 57
R ARG TAE, 430 100-200 T/500ml Yz = SaE B8 Hb, AZ
fem I B KHEE KT TAE, i BRI R, 488, KKF 2P| * &E)
HRBAMEIERXREE, KAZTHELRXBE LH—FFERA,
o RFHEN
KA 2024, 2025, 2026 44 &) 13& 4 A4 %% 051, 0.77. 1.00 12
T, B3 K-42.71%. +49.55%. +30.27%, *5 10 A 28 H PE % %14
100. 67, 514& (FIA511L7), h#H “WHE” %,
o MR
HREAFARAAIMRIE, T HE4LERIE, BT A%,

Mk BAAMN

W 4 # AR A= AR 2022A 2023A 2024E 2025E 2026E
ZLAN(E F L) 979.87 1210.16 1301.62 1506.87 1727.56
TN B EE (%) -7.04 23.50 7.56 15.77 14.65
Ja 4 )i (F 7 ) 75.68 89.58 51.32 76.75 99.98
)32 4 ) Fl b (%) 19.71 18.36 -42.71 49.55 30.27
ROE(%) 2.74 3.17 1.79 2.64 3.39
HE RO () 0.16 0.19 0.11 0.16 0.21
7 & % (P/E) 67.76 57.25 99.94 66.82 51.29
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Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 1791.69  1920.99  2202.09  2351.82  2514.84 2T TN 979.87  1210.16  1301.62  1506.87  1727.56
A 499.19 524.17 529. 41 534.71 540. 06 L3N 372,17  447.66  536.48 613.23 690. 47
B 26.07 23.18 21.78 25. 21 28.90 B AL A o 148. 43 184. 08 195.24  226.03 260. 35
EALY-FIE T 2. 46 9.24 5.16 5.97 6.85 FLE A 243.70 288. 32 335.34 371. 41 420. 43
FAAF IR K 26.85 14.20 27.97 31.89 31.27 g4 8 140. 30 149.53 169. 21 189.87 214.22
A 1230.89  1346.83  1614.06  1749.96  1902.87 R e A 11.99 15.81 12. 34 12.41 12.43
HARA T 6.23 3.37 3.70 4.07 4.89 4% R -20.67  -10.04 -2.86 -1.13 -0.02
B h I 1405.90  1407.20  1344.57  1317.30  1290.59 P BALAR R 0. 00 0. 00 0. 00 0. 00 0. 00
KA 3.22 5.50 4.03 4.25 4.59 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
(e 1063.96  1043.92  1006. 69 997. 44 983. 81 S gcgiet 2.49 0. 60 1.54 1.07 1.31
T 151.95 147.98 145.97 143.96 141. 94 B LA 112.01 152.85 76. 42 116.57 149.95
AR Y AL 186.77 209. 80 187.89 171. 65 160. 25 ELZ T ON 0. 30 0.24 0.76 0.43 0. 48
&= EH 3197.59  3328.19  3546.66  3669.12  3805.43 B E 6.50 8.01 2.80 5.77 5.53
W 407. 32 482. 11 650. 78 734.71 824.01 #1198 & 5 105. 81 145, 09 74.37 111.23 144.90
ISR 100. 05 100. 04 185.70 220. 29 265.53 B3 A 32.25 52.24 22.31 33.37 43.47
AR 126.05 102.25 157.29 175.85 186. 05 %A1 73.56 92.85 52.06 77.86 101.43
H MR fi b 181.22 279. 81 307. 79 338.57 372.43 R U EXIT-A -2.13 3.27 0.74 1.1 1.45
E Rk 54.21 42.77 50. 11 47. 60 46.83 2 & &> 8 4 ALH 75. 68 89.58 51.32 76.75 99.98
KA 9. 41 9.47 9.47 9.47 9.47 EBITDA 181.39 229.37 151. 11 196.75 236. 12
H AR R 44.80 33.30 40. 64 38.12 37.35 EPS (1) 0.16 0.19 0. 11 0.16 0. 21
R kAT 461.53 524. 88 700. 89 782. 31 870. 84
E 35381 -21.99 -18.78 -18.04 -16.93 -15. 48
P A 472.56 482. 00 482.00 482.00 482. 00 i 2022A 2023A 2024E 2025E 2026E
FANR 1238. 71 1300.04  1300.04  1300.04  1300.04 ARKEEH
@A E 1046.97  1108.20  1080.95  1121.80  1168.10 B AN (%) -7.04 23.50 7.56 15.77 14. 65
)3 B AN S AL AR A 2758.05  2822.09  2863.82  2903.74  2950.07 A A8 (%) 18. 61 36.46  -50.01 52.54 28. 64
Rt Al RS 3197.59  3328.19  3546.66  3669.12  3805.43 )3 B B 8) AL (%) 19.71 18.36  -42.71 49.55 30.27
H Ak A
AeRER A ERENO) 62.02 63.01 58.78  59.30  60.03
2R R 2022A 2023A 2024E 2025E 2026E A (%) 7.72 7.40 3.94 5.09 5.79
Z2EEHAER -3.34 103. 89 -61.25 63. 65 76. 62 ROE (%) 2.74 3.17 1.79 2. 64 3.39
A 73.56 92.85 52.06 77.86 101.43 ROIC (%) 2.68 3.78 2.02 3.08 3.86
A 18 e 4K 90. 05 86.55 77.55 81.32 86.19 sk
" 4% A -20. 67 -10.04 -2.86 -1.13 -0.02 FE R E %) 14.43 15.77 19.76 21.32 22.88
#F MK -2.49 -0. 60 -1.54 -1.07 -1.31 % R e E (%) 25.05 22.05 28. 82 30. 33 32.53
FERELH -160. 09 -86.30  -193.00 -101.60  -120.73 AR 4.40 3.98 3.38 3.20 3.05
Atz E sk 16.31 21. 44 6.54 8.28 11.06 # Ak 1.38 1.19 0.90 0.82 0.74
B EHRER 32.85  -108.08 -13.05 -57.94 -63. 63 Bz S
FALE 63.94 96.09 12.33 54.55 60. 01 BR RS 0. 31 0.37 0.38 0.42 0. 46
KA -94. 48 7.23 -1.47 0.22 0.34 2K 3K JE) 4 35.98 41.75 48. 44 53.65 53. 41
AT e R 2.31 -4.76 -2.19 -3.16 -3.29 AT IR 3 R 4% & 3.01 3.92 4.13 3.68 3.82
FEFXEARER -78. 64 28.84 79. 54 -0. 42 -7. 64 FR AR (L)
R ir E -50. 09 0. 00 85. 65 34.59 45.24 R GRATH) 0.16 0.19 0. 11 0.16 0. 21
KA 6.00 0.06 0. 00 0. 00 0. 00 R AR GRATE) -0. 01 0.22 0. 00 0. 00 0. 00
R 0. 00 9.44 0. 00 0. 00 0. 00 FRA T (RAET) 5.72 5.85 5.94 6.02 6.12
AN ARIG Ao -5.52 61.32 0.00 0. 00 0.00 i
AT ALK -29.02 -41.98 -6. 11 -35.01 -52. 88 P/E 67.76 57.25 99.94 66. 82 51.29
A 36 o 3R -48. 21 24.99 5.24 5.29 5.35 P/B 1.86 1.82 1.79 1.77 1.74
EV/EBITDA 25. 47 20. 14 30.57 23.48 19.57
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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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