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GUOYUAN SECURITIES

Q3 W43 25%, MK KREFRE
—# G -Fif 2024 F=FR &iF

# & F 8 (600559), 8] L itk

HEE &

o Fi

Bl 2024 F=F 4k, 2024 FAT=FE, 8] R ILEILAN 40.88 12T
(+6.29%), V7#&4 4] 556 1e T (+33.00%), F=dF)a&44 518 1T
(+34.28%) . 2024Q3, /8 EIMEILN 16.18 12T (+0.26%), V3 &4
252t (+25.17%), F=3dk)3 &4 4] 2.40 12T (+22.51%).

o ERiMBL4Mmi, 100 TIALE HIERA L

1) s MaFgmi, 100 TALE 38k Mk, 2024 FAT=% %, A9
100 LA L, 100 AT (4 100 ) &A% %514 20.44. 20.20 1z,
B tb+15.71%. +8.35%), 24Q3 Jx A4l %4 7.91. 8.21 1¢ T, Fl+9.95%.
+2.29%.,

2) ZHREN KA, 2024 FAT=FF, NA2HT. B4 (5RAMK),
% FREMANS A A 38.11, 2.12, 0.41 1z, Fl+12.83%. +4.02%. -
17.54%, 24Q3 J& A% %1% 15.20,0.83.0.09 1z T, [ tb+6.07%. +8.65%.
-28.42%.

3) TRKAETTHE KA., 2024 FAaT=F &, N8 T, LKk, L,
W, HAE . B EMASH N 23.43, 1.42, 4.57. 8.07. 3.01.
0.13 127, B H6+9.12%. +33.62%. +4.67%. +13.34%. +41.11%. -9.98%,
24Q3 » A1 B +1.63%. +30.38%. -7.09%. +18.22%. +27.15%. +0.68%.
24Q3 K, »NaAdb, Lk, . Hd. b, B ER24TKE
S # %4 1901, 196, 200, 8485. 3. 698 4~, Q3 #3449, 11. 9. -23.
1. 134

o FRAETH, ¥ahiT=FKAFERA

1) fRAETH, WAl =FFAEERA, 2024 FAT=F K, N3 ELAF
# 66.21%, Frt-0.54pct, V3441 % % 13.61%, F+2.73pct, &k
AR METRE, &, T2% RNER-2.24, -1.07pct £ 26.32%. 6.92%.
2) Q3 BAIRE A H SR, 24Q3, N3 EA1FEH 66.77%, FL+0.60pct,
Ja &4 AR R 15.57%, F+3.10pct, £k AE£AFRA. 2R M An
T o

o FHEI

KA 2024, 2025, 2026 SF 5] )3 844147 4 8.30, 9.96. 11.76 12
T, B3k 24.62%. 20.04%. 18.02%, 3t & 10 A 31 B PE 4 #l% 23,
19, 16 4% ({4 1881z7L), #4#H “FEN” iF4.,

o %R

HEI TR, TE LR E ., BOLAERE,

Mk ZAFM

Tt 4 4 3 Ao A AR 2022A 2023A 2024E 2025E 2026E

# WA (F F ) 4653.10 5257.27 5623.87 6189.72 6809.24
BN He (%) 15.54 12.98 6.97 10.06 10.01
Ja £ 4 AV (B 7 ) 707.60 665.94 829.90 996.19 1175.66
J3 £ 4 F1 B pb (%) 81.81 -5.89 24.62 20.04 18.02
ROE(%) 16.28 13.84 15.87 17.45 18.76
F R () 0.77 0.73 0.91 1.09 1.29
" % % (PIE) 26.50 28.16 22.60 18.82 15.95

AR R find, B TIE R 5T T

TE A AR

2024 %11 A 03 H

CNE ;5
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A AKAE
52 AR &lwksh (L): 24.74/15.86

ARRER (AAR):  904.27
ARRERA (BAMKR): 91475
REFA (B L): 18537.56
BT (B A): 18752.32
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(B AL FAT L - S HORHAT Ak 2024 SF R
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Pk E P %5 S0020522030002
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A7) AFR

ok iE F5 %5 S0020522090001

1% 021-51097188
W[ AR zhuyuhao@gyzg.com.cn
SAE R
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GUOYUAN SECURITIES

Lo TS
¥ 2k $45:H A
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 5261.17  5866.00  6941.64  7951.23  9092.54 2T TN 4653.10  5257.27  5623.87  6189.72  6809.24
A 1094.76  1621.89  2224.59  2871.86  3559.45 B A 1472.44  1726.89  1916.23  2109.43  2320.42
B 43.16 26. 60 28. 46 31.32 34. 46 B AL A o 746. 91 875.48  894.79  992.00  1092.20
EALY-FIE T 34.37 32.14 38.00 42.28 44.71 FLE A 1411.05  1427.99  1404.56  1451.49  1532.08
FAAF IR K 69.89 23.11 25. 64 28.22 31.05 g4 8 395.85  414.91 387.60  401.84  403.93
A 3046.00  3349.78  3717.05  4091.81  4501.09 R e A 14. 42 13.23 13.23 13.23 13.23
HARA T 972.99 812. 48 907. 90 885. 75 921.78 4% R -9.07  -15.59  -28.85  -38.22  -48.23
B h I 3656.47  3634.53  3515.34  3477.11  3428.33 P BALAR R -1.88 1.69 -0.90 -0.70 0.20
KA 88. 21 78.51 82.75 83.15 81.47 NRIEE NI E 2.78 6.49 3.35 4.00 4. 61
R 1755. 23 1775.37 1766.05  1719.86  1678.85 B AN A 25.30 19.29 22.29 20.79 21.54
T 858. 49 840. 45 838.44  836.43 834. 41 B LA 934.69  884.40  1099.69  1323.81  1561.74
AR Y AL 954. 54 940. 19 828. 09 837. 65 833. 59 ELZ T ON 9.85 9.91 9.64 9.80 9.78
&= EH 8917.64  9500.53  10456.97 11428.34 12520.87 B E 9.51 3.77 2.80 5.36 3.97
W 4413.99 4522. 68 5064.58  5555.96  6088.45 #1198 & 5 935. 04 890.54  1106.53  1328.25  1567.55
AAIE R 50. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 227.44  224.60  276.63 332.06  391.89
AR K 466.15 430. 69 563. 48 604. 73 642. 09 #4118 707.60  665.94  829.90  996.19  1175.66
H MR fi b 3897.84  4091.99  4501.10  4951.22  5446.36 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 157.14 167.57 163.85 162.18 164. 20 V2 B A 8 4 A1 707.60  665.94  829.90  996.19  1175.66
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1082.86  1042.72  1248.15  1477.10  1719.10
H AR R 157. 14 167.57 163.85 162.18 164. 20 EPS () 0.77 0.73 0.91 1.09 1.29
R kAT 4571.13  4690.25  5228.43  5718.14  6252.65
E 35381 0.00 0.00 0. 00 0.00 0. 00
P A 914.75 914.75 914.75 914.75 914.75 i 2022A 2023A 2024E 2025E 2026E
FANR 1489.48  1562.68  1562.68  1562.68  1562.68 ARKEEH
@A E 2081.27  2472.78  2891.04  3372.70  3930.72 B AN (%) 15.54 12.98 6.97 10. 06 10.01
)3 B AN S AL AR A 4346. 51 4810.28  5228.54  5710.20  6268.22 A A8 (%) 83.59 -5.38 24.34 20. 38 17.97
Rt Al RS 8917.64  9500.53  10456.97 11428.34 12520.87 )3 B B 8) A i (%) 81. 81 -5.89 24. 62 20. 04 18.02
HAE S
AeRER A ESE YO 68.36 67.15 65.93 65.92 65.92
SHEE 2022A 2023A 2024E 2025E 2026E A % (%) 15.21 12. 67 14.76 16.09 17.27
Z2EEHAER 621. 40 794.76  1184.33  1187.42  1405.82 ROE(%) 16.28 13.84 15.87 17.45 18.76
A 707. 60 665. 94 829. 90 996.19  1175.66 ROIC(%) 18.18 16.74 20. 95 25.09 29.36
A 18 e 4K 157.24 173.91 177.30 191.51 205. 59 sk
w435 A -9.07 -15.59 -28.85 -38.22 -48.23 F QAT E(%) 51.26 49.37 50. 00 50.03 49.94
#F MK -25. 30 -19.29 -22.29 -20.79 -21.54 % 0 e E (%) 1.09 0. 00 0. 00 0. 00 0. 00
FERELH 119.52 67.25 2.95 -76.34  -79.82 AR 1.19 1.30 1.37 1.43 1.49
Atz E sk -328. 58 -77. 46 225.33 135.07 174.16 # Ak 0. 50 0.56 0. 64 0. 69 0.75
R EHLER -387. 88 56.97  -198.85 -63.79  -148.82 Bz S
TALH 349.75 148.95 135.43 125. 44 150. 53 BR AR 0.56 0.57 0.56 0.57 0.57
K 363.57  -169.03 1.23 0. 41 -1.68 MR 3K B 4 121.08 138.76 186. 11 188. 67 188. 63
H AT LR 325.43 36. 89 -62.19 62.06 0.02 AT TR 3K B 4 3.34 3.85 3.85 3. 61 3.72
FEFXEARER -145.18 -324. 61 -382.78  -476.36  -569.40 FR AR (L)
R ir E -185. 00 -50. 00 0. 00 0. 00 0. 00 HRAC R (R AT 0.77 0.73 0.91 1.09 1.29
K% 0. 00 0. 00 0. 00 0. 00 0. 00 N2 LA R (AT HE) 0. 68 0.87 1.29 1.30 1.54
R 17. 46 0. 00 0. 00 0. 00 0. 00 FRA T (R AT 4.75 5.26 5.72 6.24 6.85
FARNARIE o 208. 22 73.20 0.00 0. 00 0.00 i
AT ALK -185.86  -347.81 -382.78  -476.36  -569.40 PIE 26.50 28.16 22. 60 18.82 15.95
44 18 Ao 3R 88. 34 527.13 602. 70 647.26 687. 60 P/B 4.31 3.90 3.59 3.28 2.99
EV/EBITDA 15.13 15.71 13.13 11.09 9.53
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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
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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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