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GUOYUAN SECURITIES

BIAE, kG

B EAEE 2024 FFH A

BE2 &

o ¥4

N BN 2024 SR, 2024 S5, N 3] SR ILEEN 68.38 12 (-27.30%),
Ja &4 F) 6.53 127 (-62.62%), F=dk)aHE4 4] 6.26 1T (-60.78%),
2024Q4, /) 5] 5= HLEIA N 11.05 12 1.(-31.99%) , V3 4 41-2.16 12 1.(23Q4
#-1551tT), Fedb)a#4%41-1.81 1zt (23Q4 #-2.01 127T). /&) W4
Rk R 0.36 T (AHL) e, AeniLeih 6.06 11, m EXRFE
HeQW SNy Eh 8.48 1T,

0 UK, WMENRBZERYE, FLTEELHEHR, KAFHARE
1) B8 s KB T, A KAPIIARE, 2024 55, N3 EAEEE
i, H % lifespace BH A, LSG 3E5h, HAM LRI N A 37.37,
8.08. 3.14.8.72. 11.07 1z ., B +b-30.79%. -31.51%. -29.38%. -11.80%.
-20.55%, 24Q4 I\ % %R +h-38.92%. -39.89%. -29.51%. -12.56%. -
20.14%, EZXHRIFFETAA, TLTF MBI RN A KRB T SBiE KR
FREAR Ao

2) AR, WERBRZ2TER AL, FLTFELREHH, &L &T
WMEFRAPIT R, 2024 5, nal&k b, K THEASHA 33.63. 34.18 1L
7T, BlH-25.35%. -29.79%. RAERL A R ATHIE LT, 2024 FFEEALF
L5ERANRFAT L BAE AL A F] 2323 /20, B EFIEKY 3.7%, A
Heyz 2RO TAECH. 95K A:

a) NIAEAXRTEETH, T2THFRER. ARERKLERNEH
89%oh, 24 F VDS /T & T 255 RiE A ERAB LT H 20% 4% ;

b) 28] & LR AHE Tl 22503 M B2 8 fkde 7 ik K R FAH
Hot, (BER EREERNITRIIRATAD, 24 FIT L& RS REK,
3) R A: 2024 55, NE B4, AEINAN A K 49.84, 17.96 1L,
F] 1-29.84%. -20.80%.

4) AR A: 2024 F, NEFEA. EIMKAS A A 56.99, 11.39 1L,
Bl 1b-28.16%. -22.72%, ¥ AMA TR L 2R E O, . ELEFRE
AW EEBHEERY,

o FHAMMKE, AAAYhiliEE

1) HARN, SiFatliaE, 2024 45, NI EAEH 66.69%, F-
2.20pct, 1EHA A E A 9.55%, F-9.02pct, &2 FEAETE, % H
FRA BE. THE% AERN 3.31. 2.89pct £ 44.33%. 8.15%). #&iF
K ER Y FRER M.

2) 2404 & . N3 EAFH 60.26%, F)t-4.95pct, V3EE A EA-
19.53%, FF]tk-10.00pct,

o BFEN

HAMFAH A 8] 2025-2027 F)2 B4 AE SR A 8.61/10.02/11.24 12, 3%
% 31.87%/16.38%/12.19%, & 3 A 24 H PE 4#|% 24/20/18X (F14
204 1L L), #H “ENT R

o N

I ZTH IR, TR RRARRIE ., BRIAERE,

& BAIAMN

W 4 H A Ae AR 2023A 2024A 2025E 2026E 2027E

H WA (BT ) 9406.81 6838.39 7145.88 7564.62 7968.55
JE N R He (%) 19.66 -27.30 4.50 5.86 5.34
Ja % F1iE (8 7 ) 1746.31 652.83 860.92 1001.91 1124.02
a2 % F1 8 ) P (%) 26.01 -62.62 31.87 16.38 12.19
ROE(%) 14.35 5.91 7.46 8.49 9.34
H M () 1.03 0.38 0.51 0.59 0.66
A % (P/E) 11.66 31.19 23.65 20.32 18.11

TE A AR

202503 A 25 H

CNE ;5

RS

52 A& &lwssh (): 17.17/10.75

ARREMR (B IR):
ARERA (BTIR):
REFA (B L):
BT (B A):

1129.99
1700.85
13525.95
20359.12

AR R Wind, Ifind, B TIE R 50 AT 32
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GUOYUAN SECURITIES

Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 8312.93  7614.63  6588.78  6692.08  6893.73 2T TN 9406.81  6838.39  7145.88  7564.62  7968.55
A 3327.40  2596.96  3221.21  3247.58  3440.02 L3N 2926.56  2278.02  2365.58  2491.52  2611.57
B 249.12 165.28 287. 80 297.26 312.91 B AL A o 93. 11 55. 49 71. 46 75. 65 79. 69
EALY-FIE T 85.72 24.36 47.24 37.97 48.08 FLE A 3859.08  3031.49  3072.73  3237.66  3346.79
FAAF IR K 188. 02 109. 87 120. 64 127.07 135. 80 g4 8 494.18  557.13 557. 38 580.96  589.67
A 989. 07 608. 88 752. 01 788. 10 820. 31 R e A 179.33 148. 63 184. 09 203. 90 221. 06
HARA T 3473.60  4109.29  2159.87  2194.11  2136. 61 4% R -55.74  -49.12 24.52 -36.80  -38.05
IR F 6785.09  6665.12  T7162.24  7422.28  7604.40 P BALAR R -12.55 -43.04  -10.25 -10.90  -10.40
KA 417.85 319. 00 488. 00 513. 00 519. 00 NRIEE NI E 51.21 28.39 31.23 34.35 37.79
R 905. 55 2764. 02 2773.31  2791.90  2809.74 B AN A 94.37 -23.79 55.14 61.33 73.37
T 688. 65 559. 81 609. 81 654. 81 694. 31 B LA 2068.60  823.51 972.62  1128.37  1292.17
AR Y AL 4773.05  3022.29  3291.11  3462.57  3581.34 ELZ T ON 139.91 94.13 108. 82 121.90 113. 62
&= EH 15098.02  14279.75 13751.02 14114.36 14498.13 B E 12.58 17.02 12.48 14.03 14.51
W 2463. 07 2988. 01 1921.31  2043.80  2188.62 #1198 & 5 2195.93 900.61  1068.97  1236.25  1391.28
AAIE R 0.00  1542.50 0. 00 0. 00 0. 00 PR AFAL 417.18 252.75 203.10 234.89 264. 34
AR K 426.57 211. 36 350. 11 368. 74 389. 12 %A1 1778.75 647.86  865.86  1001.36  1126.93
FAARF Rt 2036. 50 1234.15 1571.21  1675.06  1799.50 VE R AE S 32.44 -4.97 4.95 -0.55 2.9
ekl A 392.55 194.57 233. 60 219.76 215.98 V2 B A 8 4 A1 1746. 31 652. 83 860.92  1001.91  1124.02
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 2239.67  1019.65  1242.28  1344.52  1525.93
H AR R 392.55 194.57 233. 60 219.76 215.98 EPS (1) 1.03 0. 38 0.51 0.59 0. 66
R kAT 2855.62  3182.58  2154.91  2263.57  2404.60
E 35381 75. 40 46. 21 51.16 50. 60 53.51
A 1700.82  1700.85  1700.85  1700.85  1700.85 i 2023A 2024A 2025E 2026E 2027E
FANR 6120.54  6138.40  6138.40  6138.40  6138.40 ARKEEH
@A E 4417.96  3529.90  3778.51  4022.82  4265.16 B AN (%) 19.66  -27.30 4.50 5.86 5.34
)3 B AN S AL AR A 12166.99  11050.97  11544.95 11800.19  12040. 02 A A8 (%) 28.54  —60.19 18.11 16.01 14.52
Rt Al RS 15098.02  14279.75 13751.02 14114.36 14498.13 )3 B B 8) 4 A (%) 26.01 -62. 62 31.87 16.38 12.19
H Ak A
AERER A ERENO) 68.89 66.69  66.90  67.06  67.23
SHEE 2023A 2024A 2025E 2026E 2027E A AIE %) 18.56 9.55 12.05 13. 24 14.11
ZBEHRLER 2051. 41 685.94  1253.36  1481.94  1774.97 ROE (%) 14.35 5.91 7.46 8.49 9.34
A 1778.75 647. 86 865.86  1001.36  1126.93 ROIC (%) 25. 69 8.22 12.93 15.25 19.22
A 18 e 4K 226. 81 245.27 245.14 252.95 271.81 sk
" 4% A -55.74 -49.12 24.52 -36.80 -38.05 FE R E %) 18.91 22.29 15. 67 16. 04 16.59
#F MK -94.37 23.79 -55.14 -61.33 -73.37 % Qe E (%) 0.45 48. 49 0. 04 0. 04 0.04
FEFELH 198.27  —346.46 502.16  460.98 522,42 AR 3.38 2.55 3.43 3.27 3.15
HibzE e -2.31 164.59  -329.18  -135.23 -34.78 # Ak 2.96 2.33 3.02 2.87 2.76
B EHRER -1327.04  -1149.39  1316.41  -740.10  -743.97 Bz S
TALH 1257. 33 305.75 105. 77 180. 31 212.17 BR AR 0.67 0.47 0.51 0.54 0.56
KA 111. 00 50. 63 133.08 72.39 71.32 2K 3K JE) 4 31.18 31. 64 30. 21 24.79 25.02
E RS 41.30  -793.02  1555.26  —487.41  -460.47 AT R 4 7.38 7.14 8.43 6.93 6.89
FEFXEARER -372.20  -263.30 -1945.51  -715.47  -838.56 FR AR (L)
R ir E 0.00  1542.50  -1542.50 0. 00 0. 00 R GRATH) 1.03 0.38 0.51 0.59 0. 66
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 1.21 0. 40 0.74 0.87 1.04
R 0. 46 0. 02 0. 00 0. 00 0. 00 FRA T (RAET) 7.15 6.50 6.79 6.94 7.08
AN ARIG Ao 7.04 17.86 0.00 0. 00 0.00 i
AT ALK -379.70  -1823.68  -403.01  -715.47  -838.56 P/E 11. 66 31.19 23. 65 20. 32 18.11
A 36 o 3R 365.20  -731.81 624.26 26.36 192.45 P/B 1.67 1.84 1.76 1.73 1. 69
EV/EBITDA 6.95 15.27 12.53 11.58 10. 20

FHRR: Wind, 1find, B LiEFAF 578
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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

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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