TR T | B AR A

o
ZERAEREREHE, HHBRNHEK

—— R EAHH(603197)2024 F=F E K& &I

AL H(603197) 2 8] BiFHR 2L

TE A AR

2024 F 11 A 1 H

CNE ;5

- LHTH: 38.32
10 A 31 B, 8 A Hh =5 K4k 4,03 FIE LN 18. 431 T (yoy+19. 75%,
qoq+8.34%) , JaH&#A)iF 1. 00 12T (yoy-35.21%, qoqt+24.87%) . 2024 5§ EHEE S

Q1-Q3 5= AZ Wk A 50. 26 12 T (yoy+20. 96%) , Y2 &4 4104 2. 49 17T (yoy—
26.62%) -

52 A&/ mARM (L) :66.15/26.86

ARG (BAR) @ 211.22
BRER: AREMRA (A7) + 212.08
® 202403 T LMK LE®E, BAIKFEHARE AATE (BFA) : 8193.09
1) #M: N3] 202403 EIELAN 18.43 1L, FIHH19.75%, 3 wam (55a) : 822644

+8.34%, HAVAARIFLSHE KA L L/REF: N8 £4LEHF TPMS, 17K,
AEEBEMFLSALNGRAN, TAER HREFH AL HRERAZF
F g AL AN3E K ; 2) FTE3%: 2 8] 202403 L4 R 24. 60%, B k-3, 55pcts,
3R b-0. 48pcts, #AIE K 5.78%, F]b-3.93pcts, FRIL+0. 54pcts, V244
AER 1.00 12T, Fr-35.21%, 3Rrb+24.87%, HAVIAH BAIK-FRF T
o) £ 2R R F : ORIABACHEE T AR A %, B i E—F B BT

itk —F RN AR

19% -‘
0%
-19%
—-38%
-57%

W H 5B @A S, ADAS HRIL Kk S H74d S EH AR LA 5T 10731 30, 480 T80 Y
Bi3) WM. v a 202403 HE/ER/ A/ MERRES

3.09%/5.91%/7.92%/0. 87%, [ tt+1.01/-0. 32/+0. 45/-1. 02pcts, 3 tb—
0. 61/-0. 61/-0. 31/-0. 25pcts.

o NIBMEBABREREAR, HGEHERGH AR E

REGE, ME 202458 A 31 B, NICFMLI0AMNIMN 8 23 MhER
BEBRBERBIRZRXTARERADZE, 2MEN 95 NEREHE
MARZE, 2NAFHT 6 3T AL ET (ASU) B R L, URI1TAE
LT B—RRIAHE S B8 48 M AHEA B 2 B Z AL E, A 8] K 3R
ERHAARIART 139,000.00 7 T, K ZEFEATEAEREALE
RBETASREND. AHRRETARBLELFIAZRILRYGSY

A8 KA AR

B AL H A 8] 5F 5~k AL (603197) 2 8] &3 %
K P RSk, FEA DR E)

& 1E 4
5 H7 U PN
ok iE F5 %5 S0020524070001

w15 021-51097188
ZF, RMNAAHEF iR, NN SFA DU ERRAE. g il @ayza.com.cn
BFE RS BA AN
AT 8] 2024-2026 553 AN H A 71.45\86. 36\106. 35 12T, 13 4o e

FA AL A A 3.97\5.12\6. 76 {L ., #:M L AT RATIRAM I, *F kA
HERERAKE A AN 1.87\2.41\3.19 T, B RFHEHNE, st

Pk iE 45 %5 S0020524080001

1% 021-51097188
PE21.32\16. 54\12. 52 1& . HAVALF 8 F KMeym K 2|, %ty “EN” g chenyeyao@gyzd.com.cn
R
o N&RT

T 58 F R JRATHH A S A B 6 R | Ak S KR T B IR B KL
Mk BAFR

W & 2k B A i 2022 2023 2024E 2025E 2026E

BN (FF L) 4777. 71 5897. 46 7145. 40 8635. 87 10635. 13
IR L (%) 22.58 23. 44 21.16 20.86 23.15
a4 FE (B H L) 214.13 378.83 397. 21 511.79 676.13
Va4 AEE e (%) -20.22 76.92 4.85 28. 84 32.11
ROE (%) 8.57 12.83 12.22 12.91 13.95
HRRlkE (L) 1.01 1.79 1.87 2. 41 3.19
&% (P/E) 39.54 22.35 21.32 16.54 12.52

FH R B BIIER IFinD, B TIiE £ 5F AT

1/3



@EIJT:iIE#

GUOYUAN SECURITIES

B H WA A
2R 2022 2023 2024E 2025E 2026E LitE R 2022 2023 2024E 2025E 2026E
RALE 3820.38  4790.32  6699.21  7942.68  9692.62 B 4777.71  5897.46  7145.40  8635.87 10635.13
A 858.25  1043.59  1429.08  1727.17  2127.03 Bk A 3440.05  4281.47  5280.92  6365.17  7844.17
B 1213.40  1457.57  2314.41  2797.57  3444.91 B A A o 41.23 25.53 30.93 37.38 46.04
B RLE 29.74 24.55 38. 60 43.09 53.58 FLdA 240. 01 230.59  235.80  267.71 319.05
T IR 3 31.58 38.78 47.16 57. 64 70. 71 40 328.87  376.18  464.45  518.15  616.84
% 1530.02  1698.60  2055.64  2346.17  2813.43 AR % R 326.72  469.53  585.92 690.87  829.54
FARA T 157.39 527.23 814.32 971.03  1182.96 w4 9% 100. 64 84.63 116. 32 121.01 140. 51
B S o 2794.69  3684.82  4223.23  4690.05  5076. 61 #EBAEI K -33.83  -33.32  -11.17  -22.25  -16.71
KA 73.99 71.53 82.26 94. 60 108.78 NRMEE A E 4.52 -1.10 5.00 3.00 1.00
Bz %~ 1385.29  1921.74  2351.35  2713.59  3000.42 ES it -1.68 37.19 6.45 2.00 4.23
T H 200. 65 198. 60 231. 60 256. 60 273. 60 & LA 305.09  482.59  527.25 679.02  896.47
FAedE R T 1134.76  1492.95  1558.03  1625.27  1693.82 L P ON 0.18 3.88 1.70 1.92 2.50
&8t 6615.07  8475.14  10922.44 12632.73 14769.23 B L 1.98 4.26 2.79 3.01 3.35
R R 2716.46  3070.94  5209.00  6170.21  7378.29 RREEE 303.29  482.21 526.16  677.93  895.62
Ty e 813.09 919.05  2288.37  2749.46  3425.63 B AFAL 76. 04 100. 72 105. 23 135.59 179.12
AT 1031.44  1039.18  1377.65  1704.64  2016.98 b P 227.25 381.49 42093  542.35  716.49
H R 871.93  1112.72  1542.98  1716.11  1935.68 VMR ER S 13.12 2.66 23.72 30. 56 40. 37
EX T 3L 3 1112.08  2153.35  2141.07  2145.70  2151.18 12 BB > 8 A1 214.13  378.83  397.21 511.79  676.13
KAk 1045.35  2066.60  2066.60  2066.60  2066.60 EBITDA 584.18  778.05  924.65  1170.31  1497.58
HAeIE AN 7 66.73 86. 75 74. 47 79. 11 84.58 EPS (i) 1.01 1.79 1.87 2.4 3.19
ket 3828.54  5224.29  7350.06  8315.91  9529.47
E %28 288. 13 297. 41 321.12 351. 68 392.04
M A 208. 84 211.96 212.08 215.08 218. 08 245 2022 2023 2024E 2025E 2026E
AN 1067.46  1205.67  1300.52  1492.52  1699.52 ARKEH
R 1208.78  1522.84  1739.87  2251.66  2927.79 BN (%) 22.58 23. 44 21.16 20. 86 23.15
)3 o B B R R 2498.40  2953.44  3251.25  3965.14  4847.72 A (%) -19.58 58.18 9.26 28.78 32.02
Rtk RS 6615.07  8475.14  10922.44 12632.73 14769.23 )3 B ER N ) AL (%) -20.22 76.92 4.85 28.84 32.11
HAE S
ALAER 45 Q 2RE (%) 28. 00 27. 40 26.09 26.29 26.24
LR 2022 2023 2024E 2025E 2026E HAFE (%) 4.48 6.42 5.56 5.93 6.36
BHEHAELR 175. 06 437.78  -268.60 541.50 447.30 ROE (%) 8.57 12.83 12.22 12.91 13.95
A 227.25 381.49 420.93 542. 35 716. 49 ROIC (%) 8.44 8.95 7.83 8.59 9.63
A 18 e 178.45 210.83 281.08 370.28 460. 61 Y T Y]
%5k A 100. 64 84. 63 116.32 121.01 140. 51 W ARE ) 57.88 61. 64 67.29 65.83 64.52
#FMK 1.68 -37.19 -6. 45 -2.00 -4.23 A RfkeE (%) 55.28 62.56 66. 64 64.45 63.34
TERELH -241.52  -259.13  -1084.90  -496.38  -877.85 AR 1.41 1.56 1.29 1.29 1.31
Atz E sk -91. 44 57.15 4.42 6.24 11.76 EAE 0.84 1.01 0.89 0.91 0.93
B EHRER -802.76 ~ -883.80  -762.35 -779.48  -781.35 BiEfH
LS & 621.82 904.53 720. 00 720. 00 720. 00 B RS 0.81 0.78 0.74 0.73 0.78
KIBF 76.82 35.84 2.84 12.19 14.26 RIS YEES 4.59 4.34 3.72 3.32 3.34
E R & -104. 12 56.57 -39. 51 -47.29 -47.09 B2 AT 3 B 4 4.02 4.14 4.37 4.13 4.22
EXiEDALR 334.26 631.99 1416. 44 536. 07 733.91 R (T
(SRR 355. 68 105. 96 1369. 32 461.09 676.17 RS (RATHEE) 1.01 1.79 1.87 2.4 3.19
KA 195. 44 1021. 24 0. 00 0. 00 0.00 igié}%‘m@m i 0.79 1.98 -1.22 2.45 2.02
#
& 38 L3 Ao 1.04 3.1 0.12 3.00 3.00 AT GrRATHER) 11.31 13.37 14.71 17.95 21.94
FARNARIE Do 67.06 138.21 94. 85 192.00 207. 00 Rl
A% F LR -284.95  -636.54 -47.85  -120.02  -152.26 P/E 39.54 22.35 21.32 16. 54 12.52
A R -274.11 202. 06 385. 49 298. 09 399. 85 P/B 3.39 2.87 2. 60 2.14 1.75
EV/EBITDA 17.19 12.90 10.86 8.58 6.70

AR B BN IFInD, B TIE 5 4F 2L AT

2/3



(Eb[lﬁﬁﬁ%%

GUOYUAN SECURITIES

S e O

(1) 28 ege X (2) frkiege L

FEN Mkt T AR 458 15% A £ HE FAEME LT A LS 10% AL
HH RNk AR A KB AR HAT 5%5 15%2 18]
HH RN 3k 1 AR 3T 2K AR HAT-5% 5 5% 1]
% Rk hE % T A A 255 5% A £

+

W

A7 k45 ROk AR A AR A 48 RO T -10%~10%2 1]

O T AsHERAS T A EKH 10% A

EE: FBAREARE XA B BEY 6 A NS RN (AT 458D AT R B R AS e Aast TG AL, P AT % AR IR 300
¥, HHETHREABERK, FETHEEANIRE 500 HERAME LA, HTZHRE BB ZoRAs (Gt thistibizeg)
R EMMTAGH (BT T 451k AR4Y), AL AT A /B 4550 R JbiE 50 45 #K.

ST 9

EBEA T EHIERLHRRTHIERZ T ERRLFTEARABG TR PR S, AHBGIRLESE, Ri, FARHELARE. AA
AIEREIR A ORIED R QEMBE, PATEHLTHEZORLIEFAELEH, KRS FWEAREET AANF LU E5FiBiE
SHAM R, SRTTIEMEZFTHRE, Fh, HLFH,

TE R AL F 18 A - 69 35 B

ARAR b EE A K 8 {28 A b 43 TTHE) (Z23834000), B AIEANL A FRA 8] L& B A EIE ALK 5L 4 K4
JEH AT E 1) A 5 R A BT IS E IRV R 6948 X A& MM AL B A R R IEF T H R E P RBIER R T XE &, 247, 7l
BN, AEBERNBKIIRS® A E. ERAFRRERIEFRTEA LSO —M AR X, KIERN S, ERLTEFAHA T
FERBALFANK F e bIE, TH AR RE WX BB ERT O, BRIEREE, BT PRFRTSAMERL, FIEIERT RE,
FEEP R ITH.

R B

AMEHETIEFRBRDA RS OATHAMA “ANE") EFEAREFRERA (3., &%, BITRERIN) KF, BEANIHGE
FAER . AN S T2 BEMANKE RARERAL AL F . 5B TIERAING S RIS AEAT F = bk K& ARE, N &z e s
REZTHAMIREG ARKZETA R ARETH R E LIER G R EARESGEBIARE =TI E P ARG TERN, BLTE
FRARIFARA L ERRIMRE =T MM E P BHAE R AR E RIRERL G A B 5] AL A A4 3Gk R AR T4, AIREE
EFANDIA THEYCATALE, 425N ) RIFIEIZ S L0 AR T EN ., AREMBEGE L. TH. PHIT L. & LAHN
PRELEZPELAFZR, FIEEARBNN B ERYFIERR LR TARGORTEARELH#F ., ARSI 09IER R TARG
A MMERBZ TN TRSE . EREE, ANETAESRREMETH. SLABEMNAR—RGRE. ANJENEF
FEAREGEMELIENRATHERABR RN, AR GEALE) FRmEBZFME £AEFTORLT, AN RLMNEX
BAUA T A & H A AR5 P PTAR 2] 69 8] PT RAT 09 IE 5k T AT K By, i 7T Ak A 3% e 8] 4R 4% R 4 B4R AT L 5 FR & S AR IR 5,
LHRHERSTREAREFOTLEENELET BRI,

R A K

AMERAMNEEP fo b X ALRBGEF T, LFHA AEHRENMAR S A3 RIREA TG EFHTE, 2HRHR
LR EBFTE AT A M e 7 AR AT R IEARIE. AN S RARAIREAE R ARE R T A EETE, AREMAVT B TIE
KA, KEBRRFLA., BRI OFREHFHEUISNIATHRE, Wl AREERRSE, FL5 K0 RHIKERFFREFHT,
M ak: www.gyzg.com.cn

[ TLAE FAF 5T AT

& e L¥& K

opb: SEHCH AR HELSE 18 T BB dhk: EATIHASH K KA 1199 FiE K Hhb: bR TARME AR AN K 46 5 X
Sakbs A EETIEA A0 % 16 HETIER e kB A E 21 & B Ik

WR%%: 230000 WR 4 : 200135 WR4: 100027

3/3



