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# 27.10%.
o EANFBRFTREFFRBEEK, B E P SFEEERF
1) ALEBR, s EA LS5 KRB, 2024 5, NALER, e,
E 4P SN A A 5.24, 0.16. 0.02 12T, Fl+25.22%. +26.85%.
-49.53%, AX TR L FIEREN, ATYEATHE R ETHEFRFTREFE
KELBK, BRTHERTETER, £2, BREFHOREF L5 514FH
BORA, KEPITEW A, EFRANAFLSUNTE I 2 TFHERERRINS
BAKELN 3] B AT - S —,
2) ARA. DHA 3 Kiflig, 2024 4, /23] ARA. DHA. HAb= A9 A1H
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R HHHBIFEK o EMA, ARA &, N5 A F t+54.52%. -16.40%,
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3.351¢ 7., FH+26.39%. +23.44%.,
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+1.22pct, T H1FE TAH 698 T FRA R RGRA. T o0 B2 R AR
W EEA A RN 22.36%, FlH+1.77pct; 24Q4, & £AE A 52.42%, F
H+6.69pct, VaH A FH 23.94%, F-2.08pct, EFEFFIETHE L EHT
EEFRNERS,
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Ja 2 4 ) Fl 1 (%) 41.95 35.94 21.19 20.84 18.80
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M F-Fm &
¥ ik $iBEH A
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
RHFE~ 708.78 656. 67 781. 41 964.22  1239.67 LA 443.80  555.59 671.92 811.10  960.50
A 239. 68 153.15 182. 64 299.53 503. 62 L3N 255. 64 313.28 378. 63 456.43  538.46
B 214. 81 226. 30 266. 38 293.02 322.32 B AL A o 6.38 5.45 7.12 8.76 10.37
EALY-FIE T 29.25 25.89 35.37 40.57 47.79 LT 30 30. 42 31.83 37. 63 47.04 59.55
FAAF IR K 10.32 4.21 13.83 13.74 14.37 g4 8 25.92 40. 52 47.03 58. 40 69.16
A 112.58 139.32 164. 89 181.38 199.52 R e A 38. 60 47.91 53. 40 58. 74 64. 61
HARA T 102. 14 107.80 118.31 135.97 152. 06 4% R -2.4 -4.06 -2.13 -3.13 -5.36
IR F 902. 71 1030.14  1111.76  1105.44  1060.29 P BALAR R -8.55  -13.19 -8. 66 -8.03 -9.18
KA 27.37 43.79 32.33 35.56 39.12 NRIEE NI E -2.59 0.27 -0. 68 -1.42 -1.91
R 508. 33 501. 59 721.00 777.99 765.90 B AN A 5.32 1. 67 3.88 3.95 3.98
TR 41.08 43.09 44. 61 45.37 46.44 B LA 81. 61 126.48 153. 89 189.38 227.49
AR Y AL 325.94 441. 67 313.82 246.52 208. 83 ELZ T ON 24.39 20.24 20.37 20. 50 20. 62
&= EH 1611.49  1686.82  1893.17  2069.66  2299.96 B E 6.00 6.91 5.12 5.49 5.29
W 112. 42 101.79 176.01 167.26 181.05 #198 & 100. 00 139.82 169. 14 204. 39 242.82
(RN 11.01 6.01 0.00 0.00 0. 00 FRAFHL 13.63 19. 69 23. 68 28. 61 33.99
AR 70. 86 62.07 135.88 127.34 140. 31 %A1 86. 37 120.13 145. 46 175.78 208. 83
H MR fi b 30. 55 33.72 40.13 39.92 40.74 R U EXIT-A -5.01 -4.08 -5.07 -6.13 -7.28
Akl A 5.18 15.48 24.26 33.73 41. 41 V2 & A > 8 A1 91.37 124.21 150. 53 181.91 216. 11
KA 0. 00 12. 63 18.94 28. 41 36. 30 EBITDA 127.98 179.80 218.50 274.29 321.28
H AR R 5.18 2.85 5.32 5.32 5.11 EPS () 0.54 0.74 0. 89 1.08 1.28
R kAT 117. 60 117.27 200. 27 200. 99 222. 46
E 35381 17.54 13.46 8.38 2.25 -5.03
A 168. 31 168. 31 168.31 168.31 168. 31 i 2023A 2024A 2025E 2026E 2027E
AR MR 811.83 811.83 811.83 811.83 811.83 ARKiEH
@A E 496.95 587. 50 704. 37 886.28  1102.39 B AN (%) 2.39 25.19 20.94 20. 71 18.42
)3 B AN S AL AR A 1476.35  1556.09  1684.51  1866.42  2082.53 A A8 (%) 59.74 55. 00 21.67 23.07 20. 12
R Aol R E 1611.49  1686.82  1893.17  2069.66  2299.96 13 8 BN 8) 4 108 (%) 41.95 35.94 21.19 20. 84 18.80
FAE S
AeRER A ESE YO 42.40 43.61 43.65 43.73 43.94
SHEE 2023A 2024A 2025E 2026E 2027E A % (%) 20.59 22.36 22. 40 22.43 22.50
BEEHALER 68. 89 173.04 187. 47 184. 49 247.15 ROE (%) 6.19 7.98 8.94 9.75 10. 38
A 86. 37 120.13 145. 46 175.78 208. 83 ROIC(%) 6.45 8. 60 9.85 11.55 13. 68
A7 18 e 48.78 57.38 66. 75 88. 04 99.15 sk A
w435 A -2.41 -4.06 -2.13 -3.13 -5.36 W QAR F(%) 7.30 6.95 10.58 9.71 9.67
#F MK -5.32 -1.67 -3.88 -3.95 -3.98 % 0 e E (%) 10.29 16. 44 9.89 14.51 16. 68
FEFELH -77.81 -11.35 26.35 -76.13 -57.42 AR 6.30 6.45 4.44 5.76 6.85
HHZFRNER 19.27 12. 62 -45. 08 3.88 5.93 i H) b 5.22 4.98 3.50 4.68 5.75
B EHRER -287.30  -226.03  -138.54 -80. 08 -56. 37 Bz S
FALE 297. 68 211. 60 150.15 75. 08 50. 30 BR RS 0.28 0.34 0.38 0. 41 0. 44
K 30.15 15. 66 -11.48 3.25 3.55 MR 3K B 4 1.90 2.22 2.58 2.90 3.12
FALIF AR 40.53 1.24 0.13 -1.76 -2.52 J AT K 3K JE) 4 2.87 4.7 3.83 3.47 4.02
FEFXEARER -34.02 -38.36 -19.44 12. 49 13.31 FR AR (L)
R ir E -19.02 -5.01 -6. 01 0. 00 0. 00 HRAC R (R AT 0.54 0.74 0.89 1.08 1.28
KA 0. 00 12. 63 6. 31 9.47 7.89 N2 LA R (AT HE) 0. 41 1.03 1.1 1.10 1.47
R 48. 31 0. 00 0. 00 0. 00 0. 00 FRA T (R AT 8.77 9.25 10.01 11.09 12.37
AN ARIG Ao -46.19 0.00 0.00 0. 00 0.00 Rl
HAE AR -17.12 -45.98 -19.75 3.02 5.42 P/E 45. 50 33.47 27. 62 22.85 19.24
HL 4 Ao 3R -250. 96 -90. 44 29. 48 116.90 204. 09 P/B 2.82 2.67 2.47 2.23 2.00
EV/EBITDA 29.92 21.29 17.52 13.96 11.92
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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
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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
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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

[ FLAE FAF 5T AT

& e Lig oy

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 &

Wl 2% : 230000 W2 : 200135 W2 : 100027




