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BRERARRER, FITLEEMNE

— R 3K 4 (300378.S2)2024 S H = F FREL EiF
Fh:
N8 F 2024 4 10 A 30 AL G A 2024 £ % =F EHRE).
BE:
o JUHEAREEK, FTATEARIFE
2024 FRT=FF, N EIMB LA 15.73 124, B, 11.21%; 0
Ja &4 F108 0.50 1., Bk 2.15%; 52 H4edk)a &4 F)0E 0.45 1L,
FlH3E K 59.10%. #=F&, NaFAZTLIKAN 569 LT, FHEK
11.63%; 52 32 % F1iE 0.07 1270 2 8) FEARMAEF) & AL 3 K 89 B B,
HHERUANREEZRZ, RABERE, ARIEHEATAEKRF, £HE
TR E, NEWZEEHERRAERELFRAN TR 2414 005, 22
BN S ik BR K EBE, A4 E AR KEH TR R, 8 o5k
K EBAHIARIEE, ABKETHEREXGE AL,
o AlLHFHEARK, i KHFLEAN
2024 FRI=F K, FFAGRT R L FE I 843858 7L, FlHIEK
23.17%; AloT %3k 453K N\ 40368.82 7 7., Rtk 41.83%; #5F
P 32 K b 452 HLICON 8524210 77 L, FlEbigK 1.30%; 4 =44 £k 4
FIICN 21765.92 7 7, FlIEK 5.67%. 4 5] 4k 4 hm K 5 # A S 64 #F
RBANF R HEANR, REKIEIBS)Fo A X IRF) 69 B2 5% 3%, AR
Indepth Al Z F AR IIE . SBRERLERSY, TR L ER K, A
EE TTS AL, KRR % BRI K FIRE Al HEMK, »a) A TE
B Al HARBREIRIZT 2Amp T kg5 r &, fT=FE N8 Al &
F N £ R 8138 K 102.08%.
® AMHELHEE, AHELHFRAKES
b E KM R AT =5 KRB 7.35 14, Rk 11.33%, @4z
K, ERMEHEAT =5 F FAF Ik 8.38 1L, Rk 11.11%. £ %K
AR, NeEMEFTEECREFEA XA SV EAEm KT HIES A,
elpd DAY R, ATESBRK, BEET, 3K, L4545,
AFE BRI FTL A AR EFBARTERGE K, FEelFHFHL
BAMRETE, AT LR ERABAEAIFHER, T=FETEEE
H R HEE /L HE LR K 32%.
® ZAIRMEHFER
8RB ARG TR B R R AR T EIRFREH, Ak
mEKFAEA T B, 2EMZFANEEHN, AKN S 2024-2026 5F49
Z NN £ 25.02. 28.55, 32.06 12T, A )aE4FEMAME 1.70,
2.07. 2.441c ., EPS % 0.63. 0.76. 0.90 T/#&, *t /5 # PE % 42.05,
3453, 29.20 &, FEET LT A AN R RGFERK TN, %
“ENT IR,
o N
WIME AR Ao TN SR Hu R . AR AT FHA NG LR FRi=H AR
M 53 K% e R A RA B,
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M&k: ZA@A
W 45 3o Ao 440 2022
B AN (T T ) 1995.20
HCNF EE (%) 11.58
Va4 ) (B 7 ) 133.84
Va4 A0 ) He (%) 19.29
ROE(%) 7.26
HRDIK () 0.49
fr % % (P/E) 53.31
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2023

2227.74
11.65
150.26
12.27
7.27
0.55
47.49

2024E

2502.37
12.33
169.66
12.92
7.76
0.63
42.05

2025E

2854.78
14.08
206.64
21.80
8.78
0.76
34.53

2026E

3205.97
12.30
244.38
18.26
9.57
0.90
29.20
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i IES
2R 2022 2023 2024E 2025E 2026E il 2022 2023 2024E 2025E 2026E
RAFE 175853  1824.61 198230 218525 2419.52 B 1995.20  2227.74 2502.37 2854.78  3205.97
Na 1090.91 873.02 998.86  1103.89  1258.05 LI 691.84  848.65  978.09 1118.79 1257.34
R 263.78 446.88 489.09  539.34  573.95 B AL A o 13.14 15.36 17.02 19.13 21.16
BRI 12.42 27.31 30.28 33.97 37.51 X a4 603.72 70211 76297 84530  928.77
FAAFIE 2 18.79 23.11 25.23 27.41 29.30 SR 237.71 24375  270.76 30575  340.15
B 48.40 65.62 7117 78.15 84.40 K % R 291.35 22252 25224 28921  325.16
H AR T~ 324.23 388.67 367.67 40249  436.31 4% A -11.87 -4.32 3.1 -4.15 -4.80
B35 P 1084.25 144385 143523 1450.84 1471.63 A BALAR R -1.00 -0.62 -0.65 -0.73 -0.81
KA 63.95 118.29 121.63  126.28  129.37 NRMEE A E 0.00 0.00 0.00 0.00 0.00
R 713.09 708.29 715.01  719.44  721.89 EES s & 8.52 4.87 7.35 6.26 5.38
T H 2 116.45 200.62 201.01 20140  201.76 2 2 A1 196.93 22845 25091 30267 35501
AR T~ 190.76 416.64 397.58 40371  418.60 XX I IN 0.90 0.65 0.96 1.11 1.24
# & %3 284277  3268.46  3417.54 3636.09 3891.15 B E 0.24 0.66 0.78 0.83 0.94
i 847.81  1001.40  1021.95 106161  1107.71 #1988 3 19759  228.44  251.09 30295 35531
FE Ol 0.00 23.05 0.00 0.00 0.00 P AFAL 59.16 73.31 76.16 90.22  103.96
B Ak 3 152.67 227.28 246.77 26191  273.60 # A8 13843 15514 17494  212.73  251.34
HAeE A Bk 695.13 751.07 775.18  799.70 834.11 Y HIE ARG 4.59 4.88 5.27 6.09 6.96
X Nk 63.93 68.91 73.66 77.46 80.45 15 5 B4 8 4 A1 133.84  150.26  169.66  206.64  244.38
K 0.00 0.00 0.00 0.00 0.00 EBITDA 241.87  281.04  308.82 36343  419.16
HAeAER A 7 63.93 68.91 73.66 77.46 80.45 EPS (&) 0.50 0.56 0.63 0.76 0.90
R A 91173  1070.31  1095.61  1139.07 1188.16
Mk 267.03 269.31 27139 27139  271.39 2iF R 2022 2023 2024E 2025E 2026E
FANR 808.05 899.59 899.59  899.59  899.59 RKfEH
84S 820.16 94371 108242 1251.39  1450.37 # kAN (%) 11.58 11.65 12.33 14.08 12.30
AN ARARS 1842.75  2067.27 218577 2354.77  2553.79 7 A A (%) 23.07 16.00 9.83 20.63 17.29
R AR 284277  3268.46  3417.54 3636.09 3891.15 )3 B £ 8) % A (%) 19.29 12.27 12.92 21.80 18.26
KA A
ALRER Az £ (%) 65.32 61.91 60.91 60.81 60.78
SHFA 2022 2023 2024E 2025E 2026E 7 H) £ (%) 6.71 6.74 6.78 7.24 7.62
ZEHEHAER 197.92 108.18 24590 20861 27351 ROE(%) 7.26 7.27 7.76 8.78 9.57
A 138.43 155.14 17494 212,73 251.34 ROIC(%) 22.19 14.16 16.21 18.66 21.38
I8 e 56.80 56.92 61.02 64.91 68.95 hde A
" 4% A -11.87 -4.32 -3.11 -4.15 -4.80 = QA E (%) 32.07 32.75 32.06 31.33 30.53
#F MK -8.52 -4.87 -7.35 -6.26 -5.38 AR E (%) 2.20 4.22 2.16 211 2.04
TERLLH -83.00  -178.30 7.37 -71.19 -41.30 AR 2.07 1.82 1.94 2.06 218
B ) 106.07 83.61 13.04 12.57 4.68 E R 2.02 1.76 1.87 1.98 211
BEFEHALSR 122.15 -385.83 -50.11 -70.41 -79.05 FER A
LS & 42.30 246.75 48.62 52.37 55.85 BR AR 0.73 0.73 0.75 0.81 0.85
KA 8.00 60.00 -1.66 4.65 3.09 K R 4 5.31 4.29 3.99 4.16 4.32
HAIF AR 172.44 -79.08 -3.15 -13.39 -20.11 JXeg S E S 4.96 4.47 4.13 4.40 4.70
FkEDNAER -56.82 54.44 -69.96 -33.16 -40.29 FRAIR (L)
FE il -92.25 23.05 -23.05 0.00 0.00 BRI B (RATHEE) 0.49 0.55 0.63 0.76 0.90
K 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) 0.73 0.40 0.91 0.77 1.01
£ 3 AR 48 o 0.59 2.27 2.08 0.00 0.00 FRA R (RAHETE) 6.79 7.62 8.05 8.68 9.41
FARNARIG I 96.41 91.54 0.00 0.00 0.00 AL R
ERE S SR -61.58 -62.42 -48.99 -33.16 -40.29 PIE 53.31 47.49 42.05 3453 29.20
b m 268.49  -217.44 12584  105.03  154.17 P/B 3.87 3.45 3.26 3.03 2.79
EV/EBITDA 25.56 22.00 20.02 17.01 14.75
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(1) 23 g X (2) FFdirsg R 3L
EN O AR T AR 484 15% 0 L HH AT LAREILT AR 10% % £
Sk Rk e AR 3 B AR AT 5%5 15%2 1]

L

e

1T b A5 H & AR A 45 2T -10%~10%Z 18]
B»H REAN T AR 2 A A AE AT -5%5 5% 1]

Bl AR HCR LY TR R4 10% A
S RS TARASH 5% E & ATREER AT ERAK 10%)

&E: FBAREAME KA BB A 6 A A P S I (BAT 45K AT R B R As GG Aa st TG AL, P AT % AR IR 300
¥, HAETHREABERK, FETHEEANRE 500 HERAME LK, HTZRE AL ZoRAE (G thiistibizeg)
REMBT H55 BT #5ik4REY), ALsTAT R 45 800 ALk 50 45 8.

AT A

YH AR T EIEFRLBRRETHIERBR T EF NI TARIA G ELBEER), AHBOREEE, R, EREELARE, KA
FAIBRE TR A OHIEA R AL EE, PATEBRETHEZORLIETAE S, KRS FWEAN BT KA RN,&HF 8T
SEAMF R, SRTTEMTEZFTHRE, Fh, HFFY,

JE AR AL F 18 A - 69 35 9

HAE b R A K 69 (278K b 435 TIE) (Z23834000), B LIE AL A R 8] L& P HiE 5 A4k IR T F L 5554
ERRFE L5 RIGPAF R ERITVAK AKX TG ALEGAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T RO ES . ERFRTRERIERLTERM LS5O —F R R KX, HIERN G IERZLTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY 0B ERTON, BRIERMGE, BT FAFRTHTEL, FEIERT RS,
FEE P R EITH .

ey L

AfREG B TIEFRDAHRNE] QAT RA CANE") AFEARERERA (73, F&, RITREHIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . &5 ETIERAING S GBI AEAT F =75 by K Z AL, N di% e akhiy
REZFTHARE AWK ZTA R 5T ARETH R E TIER G K EARES G ERIARE Z T IMZE PRGN, BOTE
ABAR IR RA LR S BAMRE ZH A E P BAE A ARE RIRERL G ARG A2 EESEFRRRET T E, AREL
AFANGNAATENDAFTRE, BANS) RRIEZFE LG EMAMRTEN, KREMENE L, T4, oA, TR AN
PRELFEPELFZA, HAEER S A h B I FIE R R AR G R R BT A RS PTG 00 IE R R AT AR
M. MERBRTENTRRESN . AR, ANETREEAREMETH., TLRBEMNR—HGRE, ARAENEP S
FEAREGETELRERAGHSARFTRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, KNRILIE X
BRAUA T A &3 A AR5 P PTAR 2] 69 8] PT RAT 09 IE 5k T S AT R Gy, 17T Ak A 3% e 8] 4R A% R 4 B4R AT L 5 FR & S AR IR 5,
LEEZHERFTREAREFPHELEENEETS B R

R A K

ARERAREE P AT L AT REGEF T, P TA AEHREMARE. A3 KR[ENEG AT, 1278 3R
NIRRT R T A M A 7 AR B AT R IEARIE, AN S RARAREAE R ARE M T A EE TS, AREMAVE B TIE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 5205 K0 RLHTKFFHELHFT.
M ak: www.gyzg.com.cn
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