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GUOYUAN SECURITIES
ZHEE S AEEREE, BT FTHEREATKE S

——pkie A (002605) 2024 F=F4F LiF

Pk ieAH 3 (002605) 4 8] & ipiR &

Fh:
o8] KA 2024 SF = F 4R,

BIE:

0 =FEIIEAAEAEKEE, KARBERE, BARDARA
NGB R AR 2024 F=FAR, AT ZF NS FAT LA 27.90 12T, BT
T 21.89%, & RIFE AR G L5 R B F e i R AR IR KB P
&, FHVEEAAE 4.24 L, BT E 23.95%, —7F @ BN T g
W%, B—H @ EFRIAAE RAILT = L B E VAR R T 4%
TR BT RO RR, BERERE, ZFEFATLKANB8LILL, RRT
5 28.08%, LI EH4FE 1.40 1L, BT H 6.72%, £MiedElas
HA)E 137127, RiEKk 7.55%. BARA F@, NEE=ZFFEAE
40.17%, RFLIRS 9.87 AEHE, WHEIEEIFRIM FERESH A
7.49%/7.05%/4.57%/1.09%, % #|F] tb+1.82/+1.58/-0.20/+0.66 /~& 4 %,
2 &4 A ERHA 3.64 AF 55 E 15.88%.

o HRLFHEAKTAHAMAR, I Lfy >l FHTKRER
WAL ST, BRI K S AR RR, SFEKRRE— R,
g S, FF 6 fCElA kA F AN B B4k, ZFAE KA
BIAZAEF) 2.731C, EB A4 5 R EIER B NPT, EREH
P XAFA G L e R K. LA B @, o8 H A Lk B A W R
A RN 5] 38.14%05 4, L TFiX DAKA (BAR KM FTH IP X47H) 5
CardHobby (B AR K69 —F BT HFE), REFFHLFOHTH
By, RN ETTARE Ko

o #FENEAAMM

NS B A AR IR R A AR AR TR F L S, REFERTA
B TRATA Fo H BB SRR L FATH LS AKE, KAVAELA AL,
it 2024-2026 4 EPS % 1.46/1.72/1.96 =T, *t & PE % 18/15/13x, %
B CYEINT TR,

o N&RT
KRN R TR, HHR ERRATH, T LBE R,

Mx: BARMN

W 42 3o A A6 4R 2022A 2023A 2024E 2025E 2026E
ZLAN(E F L) 3914.85 4306.87 3688.78 4003.16 4382.58
PN HE (%) 2.83 10.01 -14.35 8.52 9.48
)2 £ 4 ) (8 7 ) 348.56 562.46 601.94 709.00 809.77
)2 £ 4 ) F) He (%) -39.27 61.37 7.02 17.78 14.21
ROE(%) 12.89 17.46 17.44 16.92 16.19
HE RO () 0.85 1.36 1.46 1.72 1.96
W & % (P/E) 31.07 19.25 17.99 15.28 13.37
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 1724.74  1966.80  2075.44  2829.75  3622.37 LA 3914.85  4306.87  3688.78  4003.16  4382.58
A 757.10 720. 81 941.79  1594.40  2272.56 B A 2399.91  2686.23  2291.58  2457.91  2689.67
B 442.73 700. 34 600. 39 650. 03 712.37 B AL A o 15. 00 18. 06 15. 02 16. 47 17.97
EALY-FIE T 36.15 24. 21 39.86 44.91 49.74 FLE A 475.73 318.79 269.28 288.23 306. 78
FAAF IR K 74. 41 66. 32 56. 58 60. 69 66. 41 g4 8 227.97 287.92 239.77 240.19 241. 04
A 381.39 417. 44 347.53 381.79 414.54 R e A 264. 65 242. 68 166. 00 180. 14 197.22
HARA T 32.97 37.69 89.29 97.93 106.75 4% R 6.94 13.46 -2.13 -13.40  -26.30
IR F 2680.63  2756.60  2891.42  2975.57  3052.34 P BALAR R -94.80  -76.97 0. 00 0. 00 0. 00
KA 136.27 124.20 160.23 170. 00 180. 00 NRIEE NI E -2.17 2.22 0. 00 0. 00 0. 00
(e 394. 80 401. 42 553. 59 662. 36 746. 44 S gcgiet -13.82 17. 60 20. 00 25.00 30. 00
T 87.87 84.25 83. 91 83. 55 82.05 B LA 436.98 712. 81 763.92 899.25  1026.71
AR Y AL 2061.68  2146.73  2093.69  2059.66  2043.85 ELZ T ON 0.29 0. 81 0.51 0.57 0.59
&= EH 4405.37  4723.39  4966.86  5805.32  6674.71 B E 3.46 1.66 2.48 2.37 2.29
W 1525. 55 1325. 46 1294.98  1360.23  1375.29 #198 & 433. 81 711.96 761.94 897.45  1025.01
ISR 506. 17 399.14 437.82 447.71 428.23 B3 A 75. 68 117.83 126.10 148.52 169. 64
AR 225.52 206. 77 176. 40 189.20 207. 04 %A1 358.14  594.13 635.84  748.92 855. 38
H MR fi b 793.86 719.54 680. 76 723.32 740. 02 R U EXIT-A 9.58 31.67 33.90 39.93 45. 60
Akl A 150. 90 144. 07 153.31 147.76 146. 71 V2 & A > 8 A1 348.56  562.46  601.94  709.00 809. 77
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 505. 66 788.14  835.43 983.64  1120.99
H AR R 150. 90 144. 07 153.31 147.76 146. 71 EPS (1) 0.86 1.36 1.46 1.72 1.96
R kAT 1676.45  1469.53  1448.29  1507.98  1522.00
E 35381 24.54 32.35 66.25 106.17 151.78
P A 406. 46 412.10 412.20 412.20 412.20 i 2022A 2023A 2024E 2025E 2026E
FANR 49. 50 129. 49 129.89 129.89 129.89 ARKiEH
@A E 2249.77  2709.29  2940.35  3649.34  4459.12 B AN (%) 2.83 10.01 -14.35 8.52 9. 48
)3 B AN S AL AR A 2704.38  3221.52  3452.32  4191.16  5000.93 A A8 (%) -30. 89 63.12 7.17 17.72 14.17
Rtk F IR FAE 4405.37  4723.39  4966.86  5805.32  6674.71 )3 B B 8) AL (%) -39.27 61.37 7.02 17.78 14.21
H Ak A
AeRER A ERENO) 38.70 37.63 37.88 38.60  38.63
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 8.90 13.06 16.32 17.71 18.48
Z2EENALLER 582. 30 450. 27 733. 40 770. 23 847.53 ROE (%) 12.89 17. 46 17. 44 16.92 16.19
A 358. 14 594.13 635. 84 748.92 855. 38 ROIC (%) 20.97 26.37 27. 65 30. 54 32.58
A 18 e 4K 61.73 61.86 73. 64 97.78 120.58 sk
" 4% A 6.94 13.46 -2.13 -13.40 -26.30 FE R E %) 38.05 31. 11 29.16 25.98 22.80
#F MK 13.82 -17. 60 -20. 00 -25.00 -30. 00 % R e E (%) 31.08 28.05 31.14 30. 56 29. 00
FERELH 32. 41 -313.52 120.87 -47.91 -75.39 AR 1.13 1.48 1.60 2.08 2.63
Atz E sk 109. 26 111.93 -74.83 9.83 3.26 # Ak 0.88 1.17 1.33 1.80 2.33
B EHRER -169.20  -256.24  -182.95 -170.32  -176.40 Bz S
FALE 67.29 246. 31 155. 00 170. 00 185. 00 BR RS 0.93 0.94 0.76 0.74 0.70
K 92.29 41.59 48.12 7.62 9.06 MR 3K B 4 10. 00 7.30 5.52 6.23 6.25
AT e R -9. 62 31.66 20. 18 7.30 17. 66 AT IR 3 R 4% & 14. 40 12.43 11.96 13.45 13.58
FEFXEARER -297.35  -194.29  -329.47 52. 69 7.03 FR AR (L)
R ir E 98. 01 -107.03 38. 68 9.89 -19. 49 R GRATH) 0.85 1.36 1.46 1.72 1.96
KA -55.07 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 1.41 1.09 1.78 1.87 2.06
R 2.02 5. 64 0.10 0. 00 0. 00 FRA T (RAET) 6.56 7.82 8.38 10.17 12.14
AN ARIG Ao 12.13 79.99 0. 40 0. 00 0.00 Rl
AT ALK -354.44  -172.90  -368.65 42.81 26.52 P/E 31.07 19.25 17.99 15.28 13.37
LA 34 o 3R 124.96 1.95 220. 99 652. 61 678.16 P/B 4.00 3.36 3.14 2.58 2.17
EV/EBITDA 19.35 12.42 11.71 9.95 8.73
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(1) e g X (2) Frdirsg e 3L
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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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Hhb: SHCE AR T AL 18 T E R dht: EATIHAFIR KA 1199 FiE K diht: W T AKE A LI K846 5 X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIE &
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