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—— K F &4 (300740) 2024 # =38 &iF
F4:
N B R AR 2024 F = F B RE
BPE:
0 GMAKBERAKRBAMEZAERE, LAEFEMKEL
2024Q1-3 N 8 F A B Lk N 30.45 1270, BT 9.84%, 233 AN
34 A4 0.94 1T, R T 47.6%, f=dF)a44410d 1.08 2, Rk T
M 44.82%., % Q3 N8 EIMB LN 7.52 1T, FIHTH 30.87%, £
)3 804 A108-0.11 12T, BARE A @, Q3 a8k FLEMAFLmi, AR
MRS, SRR HERARAH R ARE, £ Q3 N LA EH
67.99%, FIRHA 7.67pct, #AE%-1.49%. % NET&E, Q3 HER A
# 4 57.45%, B2 8.17pct, £ & F 3ok NidAZ454R18 2] 20,
B R A EHNTRIA, AR T —FN T AAME=FEPTR. 2% A
£ 7 5.25%, FL#F 3.73pct. BLEFHNAERA NI L ZAMRTATE
YR AR BT — BT B
o Sl BHBEET, MRy RAA LA TIRER
NE R CAR SIS CP Sk 4 053) 7 69Kk, B RS & &L
%%%i%aﬂmiﬁu%?ﬂﬁﬁﬁﬁ5W6ﬁiéﬁﬁﬁ%ﬁ%SW@
SRR REB SR, HF—KREL CPALELESEZ AR, 10 AhHE
LKE¢IELW%%,F%$&&f ¥ #E. Q3 AR LN %
& B ZHEY IS RV FRFEE PA T EWTA I, £ i, ok,
B2 AR R 77 Er &5 EDB s £ 7 BAbo o S| EHIN & B S B E 7 @
B R, ADEIF M — AL, B Q3 A AT KA T R
Mg, BATa TiRES, CP &g &, Ahtt Bk TiREN K,
&bt — 3 T, ARt — TR, BIET £ E £ L& ST
EMFH AR E KA B R S ESI SR, 817 BARHRHA,
o RF#ENEZAANFAMN
B3] B A S K IE Sk S A IR S, iR AR AL Z Rl AR IR,
& 8B 8] iRty BATAL b B WS4 TR, RAVIAE A TN, it
2024-2026 4 5] 52 )3 &4 #10E 2.00/2.95/3.56 12T, EPS 4 Al 4
0.51/0.76/0.91 ., PE25/17/14x , ## “FEN” iF%.
o N&RT
o Ty 58 4 Ao B8 R, # So i AL TR 3R FRER 69 K% o
M&: BATN

W 4 oA A5 4A 2022A 2023A 2024E 2025E 2026E

AN (E T ) 4722.39 4493.11 4147.19 4605.27 5044.29
HF HE (%) -5.74 -4.86 -7.70 11.05 9.53
Va4 )i (8 F ) 124.97 294.20 200.11 295.07 355.98
)2 £ % ) F) Ho (%) -47.14 135.42 -31.98 47.45 20.64
ROE(%) 7.16 14.17 8.79 11.65 12.55
H RO A () 0.32 0.76 0.51 0.76 0.91
& % (P/E) 39.35 16.71 24.57 16.66 13.81
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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 1870.04  2315.05  2393.34  2622.25  2878.51 B 4722.39  4493.11  4147.19  4605.27  5044.29
N 346.15 554. 32 885.40  1019.06  1178.24 Bk A 2214.01  1867.55  1544.06  1647.95  1760.62
B 324.56 403.74 390.28  433.39 474.71 B AL A o 23.90 23. 46 20. 74 23.03 25.22
BN FIE 44.45 62.11 57.33 63. 66 69.73 Fa kR 2032.84  1857.75  2032.12  2233.56  2446.48
FRAT R 2 75.96 120. 71 99. 80 106. 52 113.80 k2480 193.89 235.35  207.36  230.26  252.21
%% 898. 87 794. 81 581.16  620.26 662. 67 SR R 88. 83 76.57 53.91 69. 08 85. 75
H AR T 180. 06 379. 36 379.36  379.36 379. 36 4% R 38.15 64.82 37.23 33.46 31.80
B35 P 1785.53  1799.93  1907.45  2018.27  2130.73 A BALAR R -15.59  -39.83  -26.22  -28.98  -29.87
KT 20.22 20.29 20.29 20.29 20.29 ARMEE AL E 25.13 -13.87 1.44 0.29 -1.69
R 625. 48 845.18 781. 30 717.42 653.54 BRI A -2.69 15. 89 9.01 9.35 10. 33
T 255. 74 260. 12 324.87 369. 50 420. 83 B LA 145.80  346.83  235.99 348.59  420.97
HAIER T~ 884. 08 674.33 780. 99 911.06  1036.07 XX TN 0.45 2.27 1.59 1.63 1.72
# = 8H 3655.57  4114.98  4300.79  4640.52  5009.24 FASE 2.02 1.92 1.71 1.83 1.81
A R 1440.77  1045.74 952.72 968. 73 985. 46 REEE 144.23 347.18  235.86  348.38  420.88
I 708. 05 232.10 232.10 232.10 232.10 FRARAL 21.12 48.43 35.38 52.26 63.13
B AR 2 329.73 271.96 224.86  239.98 256. 39 %A1 123.11 298.75  200.48  296.12  357.75
HAeE A Bk 402. 99 541. 67 495.76  496.64  496.97 Y HIE ARG -1.86 4.56 0.37 1.05 1.77
kiR R 475.93 994. 41 1070.84  1138.03  1184.43 12 By /> 8) 4 AR 124.97 294. 20 200. 11 295. 07 355.98
KAk 442.34 357. 67 441.26  507.05 553. 69 EBITDA 221.13  478.88 350.82  460.40  530.87
H AR R 33.59 636. 74 629.57 630. 98 630. 74 EPS (i) 0.32 0.75 0.51 0.76 0.91
K 2 1916. 71 2040.15  2023.55  2106.75  2169.89
A 389. 08 389. 71 389. 65 389. 65 389. 65 Lt 2022A 2023A 2024E 2025E 2026E
F AN 496.27 494,24 494.30  494.30 494. 30 ARkfEH
G AME 897.03  1152.31 1313.45  1568.93  1872.75 A AN (%) -5.74 -4.86 -7.70 11.05 9.53
)3 BN ) I B A 1744.65  2075.81 2277.84  2533.32  2837.13 B AN (%) -47. 69 137.88  -31.96 47.71 20. 77
Rt Al RS 3655.57  4114.98  4300.79  4640.52  5009.24 )3 B B 8) AL (%) -47.14 135.42  -31.98 47.45 20. 64
FAEA
AeRER LAIE %) 53.12 58.44 6277 64.22 65.10
2HFE 2022A 2023A 2024E 2025E 2026E A E (%) 2.65 6.55 4.83 6.41 7.06
BHEHAER 17.70 261.90 486. 42 289. 73 353. 01 ROE (%) 7.16 14.17 8.79 11.65 12.55
A 123. 11 298.75 200. 48 296.12 357.75 ROIC (%) 6.72 14.45 9.63 12.37 13.53
A7 1B e 4 37.18 67.24 77. 60 78.35 78.10 BN
w44 A 38.15 64.82 37.23 33.46 31.80 W RBE %) 52.43 49.58 47.05 45. 40 43.32
BERK 2.69 -15.89 -9.01 -9.35 -10. 33 & R e E (%) 64.29 40. 44 44.90 46.25 47.06
TERLLHN -174. 51 -202. 83 176.82  -110.96  -111.01 Ak E 1.30 2.21 2.51 2.7 2.92
B ) -8.93 49.82 3.29 2.11 6. 69 E R 0. 67 1.45 1.90 2.07 2.25
R EHLER -645.76  -281.09  -177.92  -148.80  -156.50 BERAH
FAZE 292.74 178. 46 100. 00 100. 00 100. 00 S kS 1.48 1.16 0.99 1.03 1.05
KR 48.33 172.20 0. 00 0. 00 0. 00 RIS YEES 14.74 11. 62 9.83 10.52 10. 45
HAIF AL R -304. 70 69.57 -77.92 -48. 80 -56. 50 B2 AT 3 B 4 9.54 6.21 6.22 7.09 7.09
EREHAER 528. 38 191.51 22.59 -7.28 -37.32 HRAEHR ()
[SRUEEEN 185.17 -475.95 0. 00 0.00 0.00 RO B GRAE) 0.32 0.76 0.51 0.76 0.91
KIHEH 313.24 -84. 67 83.59 65.78 46. 64 FIE 2 AR GRATRE) 0.05 0. 67 1.25 0.74 0.91
A A -22. 46 0. 63 -0.06 0. 00 0. 00 B R (RATIRS) 4.48 5.33 5.85 6.50 7.28
FARNARIE o -172.54 -2.02 0.06 0. 00 0.00 i
RS S 224.97 753.52 -61.01 -73.06  -83.97 P/E 39.35 16.71 24.57 16. 66 13.81
44 3 o R -91.01 178.55 331.08 133. 66 159.19 P/B 2.82 2.37 2.16 1.94 1.73
EV/EBITDA 24.12 11.14 15.20 11.58 10.05
R RR: wind, B TIERHFRPT
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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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