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GUOYUAN SECURITIES
=if G FFlERMEE K, fTRARE ) T

——# L 4(600633) 2024 FFR =T

R R AR

202504 A 01 H

CNE ;5

FA:
B KA 2024 FFHR .
BPE: AR

o JedEE4AEMARMEEK, FREEAIHEXD 62%
2024 S\ 5) £ 3E BN 30.97 ¢, Bl H+0.61%, 523 )3 8% 44 5.12

52 A& &l sh (L): 19.75/7.88

AR (AAM):  1268.07
o7, B-22.84%, £ i=dEE 28440178 4.05 1271, Fb+12.80%, AESIEA (THME): 1268.07
2024 SFoa)dE 2 F HARE 1.06 12T, 2023 SFRIEAA 3.04 10, 2024 552 imwh (5FA): 17042.92
5]4%}%%%'}@- 58.11%, [3] kb—FV-F 10.15 /I\Eh\,ﬁ, i%i%f‘]—%—#ﬁ’f&é’]ﬁ B (BFA): 17042.92

BREFEHLFIEREITRK, 2024 FiFE 047 1L, % 2023 FTFiF
78.06%, BHELLFFIKEZKR LFRHRY . MAMETIILE 2024 F

itk —F RN AR

78%
A-0191e, TEXRHHEET FALMIERN LT~ AAMELS s
¥of, 24Q4, N EF A LN 9.28 10T, Flb+17.44%, FIEFEAF] g5y
i 0.37 1L, FlW+227.67%, %A4edE6 4414 084 o, Ak _Z%T’W
+134.20%, 2 S e SRR FR IR RS04 0.16 T (BH), 24 FE g0y
A F I AN EHAR 31T LA, &I3E%H)E 62%, REEBKAE. MRS
o HHILME, HFRRAKSANA I

T AATR, 8] XA RIE T L K IZ LN 13.40 LT, FlHE
K 1.77%, A4 & APP £ 2024 F—ZE R EHXKA PR ERT KB T .
FHRRAK, HAEZERF L FFINN 6.85 12T, FlHE+6.87%, L4 %
45.72%. g A =AHHmiR 50 5 ) ARk e R, AN g PR AR e
HIRIAH A g, bR B RA WS H R P OBITR R AR, £
#HRWAT “REEZ"BBIBREAINT Y, ERZTH. TH, BEFE
T 8] o W KA EALTK WA F AT HRFHLS FERLER 25
FAR BN KA TR WAL . R IBBEAR, 24 FHiT REBELS
PR AR EL, NEEAHE, L EZHN. B, L. SME 15

A8 KA RS

(B TAEHRAT LA AT LB 3 AHEMRT A
K, OpenAl i A 3554 40) 2025.03.25

(B AEFHAT LA 55447 Ak B4R : OpenAl £ 77 % fit
RIF K EA4F, #ix GDC kX 4) 2025.03.17

MEBER, ARKTRIZTHERNLEE, HEN
o BFr#ENEGBAMAM HHTIR 34

BT FEIIT IR LR A, BHAIIEH) R, REKF ., 5

ki 4 255 S0020516080001

HE, HFEET =5 L5 24K, KRMNAT 2025-2027 FEEFAHEA  wE 021-51097188-1866
6.45/7.51/8.31 e, *& EPS % 0.51/0.59/0.66 7T/f&, *& PE A 54 lidian@gyzq.com.cn
26/22/20x, %+ “FEN” FR,
o MR AN 2RF40

H BRI T, HER LA RBIA, ks i6 R R A E . i 021-51097188
% BA N i) gaozixian@gyzg.com.cn
W 4 2 A A A4 2023A 2024A 2025E 2026E 2027E
ERXONEW T 3078.02 3096.73 3492.86 3913.82 4268.61
AN HE (%) -40.65 0.61 12.79 12.05 9.07
')aﬂi%vf'l"}l"i](%?ﬁt) 662.94 511.53 644.91 751.27 831.35
)3 4 ) 7E B H (%) 34.91 -22.84 26.08 16.49 10.66
ROE(%) 6.72 5.11 6.17 6.79 7.08
HE RO () 0.52 0.40 0.51 0.59 0.66
T & % (PIE) 25.10 32.52 25.80 22.15 20.01
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Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 3147.33  2943.91 3968.82  5105.34  6118.53 2T TN 3078.02  3096.73  3492.86  3913.82  4268.61
A 1893. 21 1393.92  2699.84  3543.02  4420.96 B A 976.79  1297.18  1566.70  1809.28  1993.06
B 596.16 774.16 566. 97 774. 48 849. 38 B AL A o 18.17 17.15 18.16 21.13 23.05
EALY-FIE T 68.55 46.67 66.75 82.27 79.97 LT 30 423.99  431.34  349.29 371.81 384.17
FAAF IR K 57.96 84. 42 101. 00 113.92 127.90 g4 8 466.39  435.54  489.00  528.37  554.92
A 37.76 85. 36 59. 47 85. 89 100. 47 R e A 443.10  330.53 384. 21 430.52  469.55
HARA T 493. 68 559. 38 474.79 505. 77 539. 85 4% R -12.56  -16.32  -82.49  -127.40  -163.03
B h I 9762.65  9393.60  9074.60  8711.64  8356.50 P BALAR R -189.12  -91.53 0. 00 0. 00 0. 00
KL 1739.80  1576.53  1686.23  1667.52  1643.43 NRIEE NI E 20.07  -19.31 -44.91 -25.49  -58.67
(e 1552. 64  1747.86  1612.50  1472.52  1330.23 S gcgiet 213. 80 46.92 65. 00 71.50 78. 65
T 767. 21 685. 81 488. 83 290. 11 89. 61 B LA 838.75  577.89  826.07  962.91  1065.29
AR Y AL 5702.99  5383.41 5287.05  5281.49  5293.23 ELZ T ON 3.22 1.29 2.96 2.45 2.43
&= EH 12909.97  12337.51  13043.42 13816.99  14475.02 B E 3.07 1.26 2.22 2.18 1.88
W 1515. 85 1046. 95 1373.44  1476.75  1398.38 #1198 & 5 838. 90 577.92 826. 81 963.17  1065.83
AAIE R 0. 00 11.43 0. 00 0. 00 0. 00 PR AFAL 148.08 36.29 140. 56 163.74  181.19
AR 432.76 276. 61 462.21 573.73 548. 33 %A1 690.82  541.63  686.26  799.43  884.64
H MR fi b 1083. 08 758. 91 911.22 903. 02 850. 05 R U EXIT-A 27.88 30. 10 41.34 48.16 53.29
ekl A 642. 86 310. 71 206. 78 206. 58 208. 60 V2 B A 8 4 A1 662.94  511.53  644.91 751.27  831.35
KA 386.79 0. 00 0. 00 0. 00 0. 00 EBITDA 1079.13  823.58  1022.54 1115.60  1182.75
H AR R 256. 07 310. 71 206. 78 206. 58 208. 60 EPS (1) 0.52 0. 40 0.51 0.59 0. 66
R kAT 2158. 71 1357.66  1580.22  1683.33  1606.98
OF 3338 881.96 974.95  1016.29  1064.45  1117.74
P A 1265.73  1268.07  1268.07  1268.07  1268.07 i 2023A 2024A 2025E 2026E 2027E
FANR 2969.47  2869.34  2869.34  2869.34  2869.34 ARKEEH
@A E 5638.27  5871.48  6313.50  6935.79  7616.89 B AN (%) -40. 65 0. 61 12.79 12.05 9.07
)3 B AN S AL AR A 9869.30  10004.90  10446.91 11069.21  11750.30 A A8 (%) 24.83  -31.10 42.95 16.56 10. 63
Rt Al RS 12909.97  12337.51  13043.42 13816.99 14475.02 )3 B B 8) AL (%) 34.91 -22.84 26.08 16.49 10. 66
H Ak A
AeRER A ERENO) 68.27  58.11 55.15  53.77  53.31
2R R 2023A 2024A 2025E 2026E 2027E A (%) 21.54 16. 52 18. 46 19.20 19. 48
Z2EEHAER 840. 01 242.95  1375.65 739. 33 797.92 ROE (%) 6.72 5.11 6.17 6.79 7.08
A 690. 82 541. 63 686.26  799.43 884. 64 ROIC (%) 10. 00 7.31 9.78 11.36 12. 66
A 18 e 4K 252.93 262.01 278.96 280.10 280. 49 sk
" 4% A -12.56 -16.32 -82.49  -127.40  -163.03 FE R E %) 16.72 11.00 12.12 12.18 11.10
#F MK -213. 80 -46.92 -65. 00 -71.50 -78. 65 % R e E (%) 20. 37 2.56 2.55 2.31 2.12
FERELH -148.10  -620.30 478.07  -150.07  -166. 11 AR 2.08 2.81 2.89 3.46 4.38
HHZFRNER 270. 71 122.85 79.85 8.77 40. 58 i H) b 2.05 2.73 2.85 3.40 4.30
B EHRER 96.95  -283.48 65. 71 106.94 71.92 Bz S
FALE 326.08 202. 62 0. 00 0. 00 0. 00 BR RS 0.25 0.25 0.28 0.29 0. 30
K -385. 66 -19.42 106. 89 -26.78 -19. 82 MR 3K B 4 6.26 4.39 5.05 5.46 4.94
FALIF AR 37.37 -100. 28 172. 60 80. 16 52.09 J AT K 3K JE) 4 2.19 3. 66 4.24 3.49 3.55
FEFXEARER -187.59  -717.54  -135.43 -3.09 8.10 FR AR (L)
R ir E 0. 00 11.43 -11.43 0. 00 0. 00 R GRATH) 0.52 0. 40 0.51 0.59 0. 66
K -54.27  -386.79 0. 00 0. 00 0. 00 R AR GRATE) 0. 66 0.19 1.08 0.58 0. 63
R 0. 00 2.34 0. 00 0. 00 0. 00 A GRATHT) 7.78 7.89 8.24 8.73 9.27
FARNARIE o 26.90  -100.13 0.00 0. 00 0.00 i
HAF R ER -160.22  -244.40  -124.00 -3.09 8.10 P/E 25.10 32.52 25.80 22.15 20. 01
LA 34 o 3R 751. 21 -754.02  1305.92 843.17 877.94 P/B 1.69 1.66 1.59 1.50 1.42
EV/EBITDA 12.58 16.49 13.28 12.17 11.48
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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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