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GUOYUAN SECURITIES

FAIANEAE, WRAARKIA KR GHF

— X B ¥-F (002935.S7) 2024 F=FF KL Lip
FH: 2024 510 A 24 B, N EAH 2024 F=ZFERE, TRAT LKA
57,691 # &, R TFH 10.2%; V36BN KA 44118 1,594 77 4, BT
% 32.02%; X AR H 0.0367 L, BIHLT M 32.04%; Akl 7=k
# 1.03%.
o LHEKTR, $RAFAFAAEEHKE
2024Q1-Q3, NS EHFLMAN 577 e, BEFRAHMTHE 10.2%, 2
BRI, T AT G R, NS ARG AR L F R TR
M2 F A A8 1594 77 L, BRESFRHTHE 32.02%, £ 2RE—2A% 5%
ATt R EF R F ¥k, —RAEDRRATAMY, 1-9 A #9142 R R/b
MK R K M@¥E A, BAEA =5 F A AT HE; 48 2AFH 26.49%, 4
B FAEA 2.76%.
¥ & kA, 2024Q3 A ) F A BN 1.98 12T, Bl T4 12.03%; )2
4 A)H 48.39 7 T, BT 91.27%; 13 A i4i% A 1269.48 7 1,
Bl F3g A 64.17%. 4 F)1869 Kha T M £ & F0Nm Y | 845 A AAE &
GHRIAEBK) F AT H.
o HHmiAHAN, BERAIBSESFS, RANJERKE
NEBF G KRR B, EHHE EA B EE, B IRILESURAMIR A
B, BEEHIRGA B A= se g A BHIRS 4 E SR MR AN IR A P T
5, HERERNPFAAXABDARAE; RY4 7 @E EE DAL E RS
Z %, AR B E S, 2024Q1-Q3 /8 B 4 AFF A % A 3002.80
7, BEFRABARRF, SAT=F T LA 5.20%, £ &45%6 844
B RTA. AT FEFALB, RS FESAAIA LR B4, E
MRl k&, BIRFFwEF
0 ZTARFSMRHEREGDMIESITAE, R ABES
20247 AS5H, N BFFELBEFAFNAABNFELALELF L
RAEANFBGRT (XTI R4 FRA I 269 E), 28 2023 54
S AE AR AR B (5] 2021 F A BRIRH AL Z0UR it R (EESIT4))
F—NEIR IR 219X 69 8] & B Ak ST B AL F A, PR IR A 8] 2021 S
A BRI PE AT Z 800 i X R A% T 69 86 &t R AF A B — AR TR
BT At 2 09 PR HPE AL & 2,283,278 L. #-4BE 2024 F 5 R IG R AL A KA 8
I, NEEEFAT 2024 F 9 A 30 H R T ATEHIRSFRH AT Z = WiE
AN ITAE, o8B B EA IR A AL &, T AR Y T 3 LagiRA IR, 5
NS RENFEF T o
o HFENEAARM
B I A B N 4R AR ) 5k T SRt R 5 A AR KA 6 F R B IE] 3R
BEELHRETNEIELLZ — ARHERETERBEER %, THE
RELET IR, N hGA 2 RBFEEK, 7t 2024-2026 F, A3 135
A F1iEH 0.91 1T, 1.18 1L, 1.40 12T, EPS % #1%4 0.21 T, 0.27 7T,
0.33 7T, & PE 4 794, 614&. 51 4%, 4F “HEF” iF4.
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GUOYUAN SECURITIES

o MNK%#RT
R E B FRIRE, S bk, T35 EmE %,
Mk&: BAFAMN

R 4 $AB A HAE 2022A 2023A 2024E 2025E 2026E
AN (F 7 ) 1210.90 1108.95 1179.10 1573.46 1883.20
WX F] (%) 16.10 -8.42 6.33 33.45 19.69
Ja &4 A1 (8 5 ) 112.50 87.19 90.90 117.76 140.19
)2 54 139 ) 1o (%) -4.98 -22.50 4.25 29.55 19.05
ROE(%) 7.49 5.61 5.59 6.89 7.74
HRIE () 0.26 0.20 0.21 0.27 0.33
7 % %(PIE) 63.83 82.36 79.00 60.98 51.22

FAR R Wind, B TE R A 50T
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B1l: A=FFELlNIBTE B 2: A =FF &5 EEHAE
— N (07, ) R K (%) — AL e, A R ()
14.0 1 20%
4 20%
12.0 { 15%
. 0,
10.0 4 10% 10%
8.0 4 5% l 41 0%
6.0 4 0% 1 -10%
4.0 1 5% 1 -20%
2.0 4 -10% . 1 -30%
0.0 -15% : : : . | -40%
Q N g2 o} e
& < S g x,d\Q
<
FHRR: Wind, B TIE K555 FAHR R Wind, B TE 55 KB
B 3: L 12AFEFLEAN (FEET) B B 4: LA RFRAEHERL
%Rk N (L) Blig Kk (%) £ 1% (%) 441 (%)
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FHR R Wind, B TIE KR AT FAR R Wind, B TIE R R T
B 5: Al % AL B 6: iL55FHRKBAER
R RA S ——— M H R AL KRS 20 m— A (L) TR & FAH] ()
ik g S EAE S
10 r 1 10%
0 09 41 9%
25% 08 r - . 1 8%
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FARR: Wind, B TIERF AT A RR: Wind, B TIE K5 5
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Lo TS
¥ 2k P mF T FiE A
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RAEE 2259.63  2236.48  2348.75  2941.54  3410.43 B 1210.90  1108.95  1179.10  1573.46  1883.20
A 787.53 455.78 582. 43 562.66  543.61 B A 868.87  803.86  859.53  1153.15  1385.54
B 562.76 744.25 660.06  914.35  1109.20 B A A o 7.51 6.59 6.28 8.93 10.55
E2LY-FIE T 8.72 7.17 7.92 11.28 13.29 FLE A 46.05 51.94 55.22 73.69 88. 20
FRAF IR K 25.12 8.04 13.73 18. 62 20.87 EE:4 8 79. 30 74.13 78. 82 105.18 125.88
A 583. 28 599. 30 608. 09 823. 11 993. 58 AR R 90. 95 70. 70 87. 00 108. 00 119. 00
HARA T 292.22 421.94 476.51 611.53 729.88 4% R -1.96 -7.94  -11.61 -9.90 -4.62
ek sh 2~ 314. 51 332.08 278. 61 225.06 170. 48 w2 BAEAR K -2.11 -3.19 -3.06 -2.95 -3.03
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRMEE A E 0. 00 0. 00 0. 00 0. 00 0. 00
B 5 7 > 275.72 275.07 230.59 178. 44 122. 46 BRI A 2.38 0.00 1.80 1.30 1.25
T 9.08 11.30 11.74 12.37 13. 04 B A 116. 82 92.53 95. 71 124.06  147.89
AR Y AL 29.71 45.72 36.29 34.25 34.98 ELZ SN 0.09 0.14 0. 11 0.12 0.12
&= EH 2574.14  2568.57  2627.36  3166.60  3580.91 B E 0. 00 0. 00 0. 00 0. 00 0. 00
R Rk 1022.92 955. 91 948.08  1403.31  1714.80 #1965 116.91 92. 67 95. 83 124.18 148. 01
FEEirES 0. 00 0. 00 0. 00 133.78 222.95 FRARAL 4.41 5.49 4.93 6.43 7.83
AR K 451. 43 568. 22 487.04  698.27 844. 43 #4118 112.50 87.19 90. 90 117.76  140.19
A E A Bk 571. 49 387. 68 461.04  571.26 647. 42 F 33T, 0. 00 0. 00 0. 00 0. 00 0. 00
kiR R 49.76 59.70 54.25 55. 32 55. 69 12 By & /> 8) 4 AR 112. 50 87.19 90. 90 117.76 140. 19
K 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 131.15 105. 79 141.35 173.24  203.24
H AR f 49.76 59. 70 54.25 55. 32 55. 69 EPS (i) 0. 41 0.24 0. 21 0.27 0.33
R kAT 1072.68  1015.60  1002.32  1458.62  1770.49
RE A 274.96 357.45 428.94  428.94  428.94 i 2022A 2023A 2024E 2025E 2026E
FANR 444.17 366. 57 295. 08 295. 08 295. 08 ARKEEH
Rl e 843.03 888. 97 951.27  1039.21  1140.78 B AN (%) 16.10 -8.42 6.33 33.45 19. 69
13 BN S I R AR 1501.45  1552.96  1625.04  1707.98  1810.42 B AN (%) -6.77  =20.79 3.44 29. 62 19.21
R Ao ik RS 2574.14  2568.57  2627.36  3166.60  3580.91 )3 BB 8) 4 AL (%) -4.98  -22.50 4.25 29.55 19.05
HAE S
AeRER Fhz: AT A LATE %) 28.25 27.51 27.10 2.71 26.43
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 9.29 7.86 7.7 7.48 7.44
BHEHAER 221.36  -232.81 135.79  -129.05 -74.82 ROE (%) 7.49 5. 61 5.59 6.89 7.74
A 112.50 87.19 90. 90 117.76 140.19 ROIC (%) 13.97 6.89 7.16 8. 00 8. 66
A7 1B e 4 16.29 21.21 57.24 59.08 59.96 BN
" 4% A -1.96 -7.94 -11. 61 -9.90 -4. 62 K R E %) 41. 67 39.54 38.15 46.06 49. 44
BT MK -2.38 0.00 -1.80 -1.30 -1.25 F QAT E (%) 0.14 0.14 0.16 9.28 12. 68
FERLEH 78.02  -364.17 -2.94 -319.05  -288.37 AR 2.21 2.34 2.48 2.10 1.99
Az g sk 18.89 30. 90 3.99 24.36 19.26 # Ak 1.63 1.70 1.82 1.50 1.40
R EHLELR 125.43 -58. 25 0.43 -0.22 -0.35 Bz S
LS & 26.96 58.25 0.00 0.00 0. 00 B RS 0.53 0.43 0.45 0.54 0.56
KA -150. 00 0.00 0.00 0.00 0.00 2K 3K JE) % 2.22 1.56 1.54 1.84 1.71
H A AL R 2.39 0. 00 0.43 -0.22 -0.35 B2 AT 3 B 4 2.77 1.58 1.63 1.95 1.80
FEFXEARER 29. 41 -40. 68 -9.57 109. 50 56.12 FR AR (L)
AEIE 0. 00 0. 00 0. 00 133.78 89.17 RS GRAT ) 0.26 0.20 0. 21 0.27 0.33
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRAE) 0.52 -0.54 0.32 -0. 30 -0.17
LRy s 66.95 82. 49 71. 49 0. 00 0. 00 BT (RATE) 3.50 3.62 3.79 3.98 4.22
FARNARIE I 1.02 -77.60 -71.49 0. 00 0.00 i
AT ALK -38.57 -45.57 -9.57  -24.28 -33.06 P/E 63.83 82.36 79. 00 60. 98 51.22
45 3 o R 376.20  -331.75 126. 65 -19.78 -19.05 P/B 4.78 4.62 4.42 4.20 3.97
EV/EBITDA 50.99 63.22 47.31 38. 61 32.91

FARE: Wind, B TIEET AT
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(1) »argEe X (2) Frdirsg e 3L

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%

F i M akte S T AR A H 5% A L

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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