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N BN 2024 F 4R, 2024 S, 8] R ALEAN 30.21 /2T (+18.59%),
a4 4] 3.88 12T (+18.03%), F=dFyz#-:4+4] 3.88 121 (+18.29%).
2024Q4, N3 FEIENN 6.93 2T (+31.11%), =H44) 0.55 1zt (-
2.05%), F=dE Va4 4] 0.51 12T (-5.83%) . AAZ Lk £ M4 2o 4) 0.50 T,
S &y 64.00%, FENEREME AL, LFEH 113.67%. Ik, 5
PERL AR P64 0.78-1.56 1w, RE2 A 20 B, €3+ 0451,

® 300 TEALERHHE 41%, 100-300 LA S H4L &= 2B H# 15%

1) 300 TYVAL = bk g K, b F M P4 9T 20%. 2024 5F, 300 T
Ak, 100-300 7. 100 TIATF = sl A4 %4 5.66. 14.87. 8.49 ¢ T,
Bl bb+41.17%.+15.38%.+3.99%, 24Q4 JX A% 5 B 16 +29.27%.+17.19%.
+23.84%), 4-F 300 LA L F Stidbei g K, 100-300 T 7* b3 KAafE,
JE S M B SR,

2) B tRiFAEE, 2024 55, NE)EE4E 2.08 714, FlH+15.85%,
¥ # 69.65 /500ml, Fl-0.05%, -F3)FMi4aE,

3) AR HINMEIRF), HEABZHITK, 2024 5, NEHA. HIMIK
AP A H 2231, 6.70 127, BH+16.14%. +14.67%, 24Q4 » HIF Ik
+24.50%. +10.43%, HR. 4N KAELE,

4) AR KA, R EBREEK, 2024 F, NALHH. AT &KL
NS A K 27.44, 0.74, 0.84 12, F+15.43%. +5.40%. +43.36%),
AN REASE, & BB K, 2024 FR, NFLHEHL 1001 A (CEA
288 AN, 44N T13AN), &F438 137 A~ CAER 16 4, 498 121 4N, 24Q4
R 27T A CHERMEH 124, H5bBY 39 4.

O HBRALAE, FAREALE HiLHREEREARLAER

1) VB EEAEME 0.29pct, Ak i R EARKEAIE, 2024 5, N3E
A& % 60.92%, Flrt-1.51pct, HFE k4L 4% 62.39%, [F-0.29pct;
24Q4 &A1 % % 50.13%, Flt-8.29pct, F &% IKEA] ik St 38 Hoh .
2) &5 %A R ARE, 2024 F, 8] )3 B4 A R R 12.85%, FFHE-0.06pct,
BAREAMETHREE, B AR TRIH @, FAE2E4E4ME,; 2404 124
HAEH 7.95%, Fr-2.69pct, &% EFET R,

® FHEI

HAVFA A 8] 2025-2027 SF 0284 F)iE 9 A 4 4.10/4.58/5.18 1L T, ik
5.64%)/11.70%/13.01%, *t & 3 A 24 B PE % A% 24/21/19X (714 96 1L
), YeH “HEHT PR,

o %R
BRI, S M BT RIS, 7% 55 4 i B
Mk 2AFR

W 4 5 oA A5 1AL 2023A 2024A 2025E 2026E 2027E

ZLAN(E F L) 2547.61 3021.26 3280.36 3629.09 4029.72
W B EE (%) 26.64 18.59 8.58 10.63 11.04
Ja 4 )i (F 7 ) 328.86 388.15 410.05 458.03 517.61
)32 4 ) Fl b (%) 17.35 18.03 5.64 11.70 13.01
ROE(%) 9.89 11.68 11.16 11.67 12.28
HE RO () 0.65 0.77 0.81 0.90 1.02
7 & % (P/E) 29.34 24.86 23.53 21.06 18.64

TE A AR
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Rig| R
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52 A& &lwssh (L): 23.55/15.59

AR (B MK): 507.26
ARRERA (B7AMKR): 507.26
REFA (B L): 9648.09
BT (B A): 9648.09

FatRR: Wind., Ifind, B 7LIE A5 50 P 232
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GUOYUAN SECURITIES

Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 2739.02  2716.17  3232.49  3628.21  4097.21 2T TN 2547.61  3021.26  3280.36  3629.09  4029.72
A 1042. 23 868.78  1364.23  1730.17  2161.78 L3N 956.96  1180.60  1266.78  1376.34  1501.57
B 7.18 15. 41 16. 60 18.33 20. 43 B AL A o 375.48  448.11 482. 21 533.48  592.37
EALY-FIE T 35. 81 110.70 39.80 51.74 67.11 FLE A 535. 39 595.97  687.53 794.66  905.08
FAAF IR K 10.72 7.90 8.47 9. 21 10. 04 g4 8 274.91 304. 41 348.19 381.05  419.09
A 1619.84  1690.18  1773.22  1788.97  1801.60 R e A 51.24 54.35 52.72 57.44 64.53
HARA T 23.23 23.21 30. 18 29.80 36.24 4% R -20.07  -19.39 -19.78 -28.39  -36.36
IR F 1663.30  1888.42  1812.20 1792.72  1748.73 P BALAR R -0.09 -0.21 0. 00 0. 00 0. 00
KA 0. 00 1.85 2.03 2.24 2.35 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
(e 1364.40  1278.66  1362.92  1389.13  1389.37 S gcgiet 0. 40 -0.15 0.12 -0. 01 0.05
T 212.94 215.58 210. 90 205. 68 200. 28 B LA 396. 61 485. 82 491.70 543.12 612.56
AR Y AL 85.95 392.34 236. 35 195. 68 156. 74 ELZ T ON 1.71 1.77 1.74 1.74 1.75
&= EH 4402.32  4604.59  5044.69  5420.93  5845.93 B E 18. 61 22.55 20.23 16.28 16.97
W 1028. 84 1201. 37 1327.26  1452.57  1594.22 #1198 & 5 379. 71 465. 04 473.21 528.58 597. 34
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL 57.12 84.56 70.98 79.29 89. 60
AR 175. 30 206. 18 232.55 248. 38 269. 62 %A1 322.59 380.47  402.23 449.30  507.74
H MR fi b 853. 54 995.19  1094.71  1204.18  1324.60 R U EXIT-A -6.28 -7.67 -7.82 -8.74 -9.87
ekl A 50. 71 90. 01 62.82 69. 48 74. 11 V2 B A 8 4 A1 328.86 388. 15 410. 05 458.03  517.61
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 489. 41 584.17  585.48 634.22 700. 12
H AR R 50. 71 90. 01 62.82 69. 48 74.11 EPS (1) 0. 65 0.77 0. 81 0.90 1.02
R kAT 1079.55  1291.38  1390.08  1522.05  1668.33
E 35381 -3.25 -10.92 -18.74 -27.48 -37.35
A 507. 26 507. 26 507.26 507.26 507. 26 i 2023A 2024A 2025E 2026E 2027E
FANR 870. 92 870. 86 870. 86 870. 86 870. 86 ARKEEH
@A E 1947.84  2138.82  2295.24  2548.25  2836.84 B AN (%) 26. 64 18.59 8.58 10. 63 11.04
)3 B AN S AL AR A 3326. 01 3324.13  3673.35  3926.36  4214.96 A A8 (%) 26. 43 22.49 1.21 10. 46 12.78
Rtk F IR FAE 4402.32  4604.59  5044.69  5420.93  5845.93 )3 B B 8) AL (%) 17.35 18.03 5.64 11.70 13.01
H Ak A
AERER A ERENO) 62.44  60.92  61.38  62.07  62.74
2R R 2023A 2024A 2025E 2026E 2027E A (%) 12.91 12.85 12.50 12. 62 12.84
Z2EEHAER 450. 17 557.98 610. 43 623. 30 712. 69 ROE (%) 9.89 11. 68 11.16 11. 67 12.28
A 322.59 380. 47 402.23 449. 30 507.74 ROIC (%) 11.07 12.34 13.36 14.93 17.12
A 18 e 4K 112.87 117.74 113.56 119. 49 123.93 sk
" 4% A -20.07 -19.39 -19.78 -28.39 -36.36 FE R E %) 24.52 28.05 27.56 28.08 28.54
#F MK -0. 40 0.15 -0.12 0.01 -0.05 % R e E (%) 1.82 2.53 2.58 2.59 2. 60
FEFELH 19.18 38. 64 44.23 27.27 29.25 AR 2.66 2.26 2.44 2.50 2.57
HibzE e 16.00 40.36 70. 31 55. 62 88. 20 # Ak 1.09 0.85 1.10 1.27 1.44
B EHRER -65.02  -333.46 -77.20 -84. 32 -92.37 Bz S
FALE 66.29 331. 66 66. 46 72. 65 80. 04 BR RS 0. 60 0. 67 0. 68 0. 69 0.72
K -1.00 2.00 0.18 0.20 0. 11 MR 3K B 4 336. 46 242. 81 186.58 188.26 188. 59
AT e R 0.27 0.19 -10.56 -11.46 -12.22 AT IR 3 R 4% & 5.99 6.19 5.77 5.72 5.80
FEFXEARER -162.30  -401.71 -37.79  -173.05 -188.70 FR AR (L)
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROC S RATIET) 0. 65 0.77 0. 81 0.90 1.02
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.89 1.10 1.20 1.23 1. 40
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 6.56 6.55 7.24 7.74 8. 31
AN ARIG Ao 0. 00 -0.06 0.00 0. 00 0.00 i
AT ALK -162.30  -401.64 -37.79 -173.05  -188.70 P/E 29.34 24.86 23.53 21.06 18. 64
LA 34 o 3R 222.86  -177.18 495. 44 365. 94 431. 62 P/B 2.90 2.90 2. 63 2.46 2.29
EV/EBITDA 17.82 14.93 14.90 13.75 12. 46

FARB: NENE, Wind, |find, B TIiEHAFCHT
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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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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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