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GUOYUAN SECURITIES

Q3 AHEMERKRIF, HEFRF LRV HEHR
—FF4EE (601900) 2024 F=% &it

& & #4£(601900) 2 8] & ipiR S

TE A AR

2024 % 11 A 08 H

EN|EH

#ih.
o8] KA 2024 F =R 52 AR &AM (): 17.68/9.97

AT ARAEA (B7AR): 895.88

o FUARMEEK =ZFEAEHERHEKRIT ARREMA (B7HMR): 895.88

2024 FAT=F K, naFRAZT LN 64.78 12, BlHbik3Eg 0.49%, K zawis (5F4):  12667.69

)34 A0 5.29 107, RIEETE 22.24%; i=df 383 #1E 5471, Bl w4 (55 2): 12667.69

Wi 11.35%. ¥ FE A, 48] 24Q3 RAF WA 2454 1L, FIbE  FEmwTryeys

K 2.71%, FMJaEAA)E 2.30 21, BT H# 14.63%, ERfdEBE

AA)iE 2.16 7L, BT # 18.50%, F&d T35 2024 FETNHF XL 4ﬂ

FEPTIFALME B BR FH PR Ao s, Q3 AAEHEI 3451270,  _qon

FltbIgK 16.8%. ¥R EAE, MT=FEN)MEIEZITATAEINA

9.70%/10.81%/0.11%, % 4 F)#1 % %-0.33/+0.32/+0.01pct. _37%

o UMMM LF A, HHE LA R TR RRRA L e e, ve &3 1A
DAL, AN SR S SRR, S R R EA TR AREE

LT, —MEPHRLSIT=FEFAHELN 279 1L, RIRTH
18.11%, L % £.4) £ % 2.83%, B tb T 4 5.8pct; ¥k Ik 452 K 7% 84.31
FH, CEITS EIiTH 50k 6358.37 B L, CAAING T & BIR S NA
5826.36 77 /L. 11 A, /NS T ## t iadt 5 Ab 7 B gk B 3K AL A %

8 KA AR

(B TIEH N 8 F 50-th 77 54 (601900) 2024 4 ¥ 4
WA BokSAARET, Q2 KARKERE)

ZHH BRSNS — S RAN G A E BRI, HRFETT M F R 2000
K, B tm ARG T b B sh ) o A SRR LRI SR T4
AHAL, DHAZHFHMFENCEE) A A LHY K 99.3%49 4 .
93.5% 89 JTiFe 79.7%89 5 £, N 8] H 4 T &4 F AR A H EER, 10
A 30 B, FAGS R EREEALR S RA At bk ke,
AT £ 2

Tk B S b ASE NS B JE3h “IAAFIIL” O K. DA £
o, #REFABERE,

ki 4 %55 S0020516080001

P ?ﬁﬁ%‘»(-’% EEE T w15 021-51097188-1866
ANAMEA S FA KRB ERE L, KA FBERE, BUF AR LS, dan@oyzq comen
it 2024-2026 4 8] 52 M2 A% 48 8.78/9.82/10.61 12T, & EPS
% 0.98/1.10/1.18 %, PE % 14/13/12x, #4# “FEN” iF4., AN ST
o MAERT w15 021-51097188

R A gaozixian@gyzg.com.cn

HH KI2 ERAFTHERRAGE, LSRRGS,

M&: BAIFR

W 4 # AR A= AR 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 9061.47 9365.24 9991.29 10638.52 11202.61
W B EE (%) 6.65 3.35 6.68 6.48 5.30
Ja 44 )i (F 7 ) 955.15 1283.62 877.54 982.38 1061.31
Ja 2 4 ) Fl b (%) -1.44 34.39 -31.64 11.95 8.04
ROE(%) 13.06 16.15 10.37 10.79 10.85
HE RO () 1.07 1.43 0.98 1.10 1.18
7 & % (P/E) 13.26 9.87 14.44 12.89 11.94

AR R . Wind, B E A 50T
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 7555.47  7389.35  8925.24 10175.54 11483.31 LA 9061.47  9365.24  9991.29 10638.52 11202.61
A 3357.38  3193.88  4320.23  5414.13  6511.62 B A 6179.00  6384.33  6615.44  7098.64  7516.89
B 1446.75  1473.92  1638.06  1713.17  1808.00 B AL A o 43. 41 46.89 39.97 42.55 44. 81
EALY-FIE T 169. 67 92.18 241.35 225.29 237.14 FLE A 877. 88 982. 35 999.13  1063.85  1120.26
FAAF IR K 105. 83 101.76 107.33 115.56 121.81 g4 8 876.17  974.81  1089.05  1148.96  1153.87
A 1464.98  1399.57  1504.40  1606.21  1694.83 R e A 7.49 8.98 8. 30 8.39 8. 46
HARA T 1010.87  1128.04  1113.88  1101.17  1109.91 4% R -40.40  -65.60  -65.94  -91.90  —142.26
B h I 7442.55  8848.50  7873.93  7751.97  7536.45 P BALAR R -36.56 -0.22  -18.39 -9.31 -13.85
KA 298. 39 397. 41 325.74 345.07 347.35 NRIEE NI E -112.57 143. 49 -20. 98 26.12 25. 62
B & 7~ 937.13 819.13  1775.93  2112.51  2138.96 S gcgiet 52.72 43.92 31.00 38.93 37.12
T 3012.52  2928.52  2928.52  2928.52  2928.52 B LA 1132.16  1346.42  1350.93  1511.11  1632.09
AR Y AL 3194. 51 4703.44  2843.74  2365.88  2121.62 ELZ T ON 3.20 14.48 8. 60 9.66 10. 11
&= EH 14998.01  16237.85  16799.18 17927.51 19019.76 B E 9. 60 9.25 9.48 9.42 9. 41
W 5498. 92 5835. 98 5761.29  6088.56  6341.48 #198 & 1125.75  1351.66  1350.05  1511.35  1632.79
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 51.95  -89.28 337.51 377.84  408.20
AR 3718.62  3841.10  3951.01  4255.43  4503.29 %A1 1073.80  1440.94  1012.54  1133.51  1224.59
H MR fi b 1780.30  1994.88  1810.28  1833.13  1838.19 R U EXIT-A 118. 65 157. 32 135.01 151.13 163.28
Akl A 1376.73  1644.76  1633.53  1640.01  1640.05 V2 & A > 8 A1 955.15  1283.62 877.54  982.38  1061.31
KA 729.03 989. 47 989. 47 989. 47 989. 47 EBITDA 1265.95  1480.69  1414.17  1625.63  1734.87
H AR R 647.70 655. 29 644. 06 650. 54 650. 58 EPS (1) 1.07 1.43 0.98 1.10 1.18
R kAT 6875.65  7480.74  7394.82  7728.57  7981.53
OF 3338 810. 82 810. 79 945.79  1096.93  1260.21
P A 895. 88 895. 88 895. 88 895. 88 895. 88 i 2022A 2023A 2024E 2025E 2026E
FANR 917.76 694. 49 694. 49 694. 49 694. 49 ARKiEH
@A E 5607.34  6476.65  6870.41  7513.86  8189.87 B AN (%) 6. 65 3.35 6. 68 6.48 5. 30
)3 B AN S AL AR A 7311.55  7946.33  8458.57  9102.01  9778.02 A A8 (%) 0.90 18.93 0.33 11.86 8.01
R Aol R E 14998.01  16237.85  16799.18 17927.51 19019.76 )3 B B 8) AL (%) -1.44 34.39  -31.64 11.95 8.04
H Ak A
AeRER A ERENO) 31.81 31.83 33.79 33.27 3290
2R E 2022A 2023A 2024E 2025E 2026E A E (%) 10. 54 13.71 8.78 9.23 9.47
Z2EENALLER 2482.23 1587. 46 1352.10  1246.81  1285.53 ROE (%) 13.06 16.15 10. 37 10. 79 10. 85
A 1073.80  1440.94  1012.54  1133.51  1224.59 ROIC (%) 21.57 27.00 18.89 22.20 24.87
A 18 e 4K 174.19 199. 86 129.18 206. 42 245.04 sk
" 4% A -40. 40 -65. 60 -65.94 -91.90  -142.26 FE R E %) 45.84 46.07 44.02 43.11 41.96
#F MK -52.72 -43.92 -31.00 -38.93 -37.12 % R e E (%) 11.36 15.30 13.38 12.80 12.40
FERELH 1065. 87 222.80  -153.39 54.51 14.36 AR 1.37 1.27 1.55 1.67 1.81
Atz E sk 261.49  -166. 62 460.71 -16. 81 -19.07 # Ak 1.05 0.97 1.23 1.35 1.48
B EHRER -309.92  -1471.81 228.93 93.08 55. 44 Bz S
FALE 277. 65 577.57 0. 00 0. 00 0. 00 BR RS 0. 62 0. 60 0. 60 0. 61 0. 61
KA -54. 47 807.93 -129.01 31.97 2.87 2K 3K JE) 4 4.93 5.26 5.27 5.23 5.23
AT e R -86.73 -86. 31 99.91 125.05 58. 31 AT IR 3 R 4% & 1.75 1.69 1.70 1.73 1.72
FEFXEARER -1018. 01 -264.90  -454.67  -245.98  -243.48 FR AR (L)
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 R GRATH) 1.07 1.43 0.98 1.10 1.18
K 173.78 260. 44 0. 00 0. 00 0. 00 R AR GRATE) 2.77 1.77 1.51 1.39 1.43
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 8.16 8.87 9.44 10.16 10.91
AN ARIG Ao -707.29  -223.27 0.00 0. 00 0.00 Rl
AT ALK -484.50  -302.06  -454.67 -245.98  -243.48 P/E 13.26 9.87 14. 44 12.89 11.94
LA 34 o 3R 1154. 41 -149.16  1126.35  1093.90  1097. 49 P/B 1.73 1.59 1.50 1.39 1.30
EV/EBITDA 6. 81 5.82 6.10 5.31 4.97

FARE: wind, B TIERET AT
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IR

(1) e g 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

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
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