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GUOYUAN SECURITIES

Fedb )3 B4 A AR K, PR HR P HFt
—— A4 (002612)2024 453 5 1F

WA R4 (002612) ) 8] = iR 4

F4:

N 8] AR 2024 5FF 4R,

BIE:

® UARFEALARF, eIz g4 AlERMEHEK

2024 F 05 EAE I 56.91 121, HAEERILERET, FIEFE4AHE
2.57 e, BB R +1.38%, FedfklaA4 410 2.18 1L, AEBR K
+11.3%. 2024 F£4|% % 58.85%, Flrb+1.41pct, ##1FH 519%, F
P+0.29pct, A F @, 24 o5 454E 5 A £ 40.43%, FFrt-0.73pct,
FIL 5 A E 8.93%, FlH+0.82pct, #F A% AE 1.91%, R A&EFT,

0 EEWRBEFIILHEK 347%, Lk ER R EMREAKE

24 FN 5] B EM B FEIICN 27.84 1L, FlHb+3.47%, A% 54.42%.
SSuht kA, ALMPEIMN 1265101, RbEREF, L Pw) k2
EIZTTHOEN 5.63 1270, 24 S5 DML mm A F AR AT A E, THk
KN 2121270, Bk ZTHMAN 1.97 2T, S —4A %I 1.62 12T,
Bl 1b+6.76%. shkE £ SZIIKAN 4.71 10, B+12.03%. #ZE 24 5K
MTFTEMA 30 REEMMA= 5 KGR EZ"EENMN, EEIMKEZHT
23 . R E £ F I 3.69 127, B H+8.36%. XX A M 5E I 2.11
fe, FlH-3.02%. 24 FAMEERHAHIEEF X, 2HTHEAN 111
11.95 10700 * AR FEMRPEAKIE, 24 FH FEM 5 IE LA 19.25 12
T, BH-2.97%; B FEHEEAT LN 9.21 12T, FH-5.53%.

o WMEBMALEFHE 95 i, StEAAHET SR

2022-2024 5, NE kB R R, KX EH, KRB RAFARNMEE,
T TAR, AL, EESEA AR, N T 2459 ARTRE
PR LR, TRMFZERAEFEZ,H T 11 AnEMRAELEEIET 9.5
i, BE24FROLEBEHAHEETEXEEHWEAS, BRI L 2837
LT 2 B AT A T K 209 & ALK AL E E470Y, EE LSRR Z
BHart,

o #FENEAAMM

MR EZFRE, N BEIIEXY R+ ARG KT XABFEHBHEE > L,
IEHEEE, TR, BE My KEW &~ Lk, #it 2025-2027 F EPS
5 #1 %4 0.62/0.66/0.69 7T, PE26/24/23x , #4FEH"IF%,

o MR

E ¥ b 5 BUR I E R #7147 R R TR, 7k & LA T E R,
W& : BAIFAN

W % 3 4 A H A 2023A 2024A 2025E 2026E 2027E

% WA (T T ) 5704.64 5690.79 6078.13 6399.83 6588.06
AN B Ee (%) 37.93 -0.24 6.81 5.29 2.94
Ja &4 A1E(8 B ) 253.69 257.20 274.34 292.10 304.61
J3 8 % 413 ) 1 (%) 1087.28 1.38 6.66 6.47 4.28
ROE(%) 7.14 9.23 9.46 9.65 9.71
HFROK A () 0.57 0.58 0.62 0.66 0.69
A % (P/E) 27.78 27.40 25.69 24.13 23.14

FHFR R . Wind, B E A 50T

TE A AR
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M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
wHFE 2 2062.75  2122.68  2390.12  2519.75  2567.50 FRHBEA 5704.64  5690.79  6078.13  6399.83  6588.06
A 439.23 555. 94 607. 81 639. 98 658. 81 B A 2437.40  2341.83  2542.60  2682.00  2760.47
R K 219.97 171.74 227.17 236. 20 226.57 B AL A o 27.54 24.22 26. 83 28.25 29. 08
EALY-FIE T 111. 02 70.15 135.23 142.51 137.89 X% 2321.53  2300.63  2457.22  2587.28  2663.38
T IR 3 30. 20 45. 61 48.35 46.02 46.96 40 463.96  508.17  516.64  531.19  540.22
A 1112.79  1150.74  1246.52  1327.43  1371.61 ARG R 95.74  108. 62 113.20 139.80 147.20
HARA T 149. 54 128.50 125.04 127. 62 125. 67 4% R 94. 11 91. 60 83.72 76.89 73. 65
ik &~ 6299.79 5848. 73 5640.60  5686.35  5652. 60 W BAEAR K 19.34 23.37 3.76 15. 49 14.21
KA 913.34 921.87 912.99 912. 50 915.17 NRIEE NI E -7.81 -2.52 -3.44 -4.59 -3.52
e 713. 66 700. 60 646. 35 588. 05 527.72 S gcgiet 54.52 27.02 44.28 41.94 37.75
T 397.76 392.18 375.86  364.20 349. 26 B LA 351.78  391.95  401.36  427.07  444.67
AR Y AL 4275.03  3834.09  3705.41  3821.60  3860.44 EX T VN 1.22 5.53 3.53 3.43 4.16
&= EH 8362.55  7971.41 8030.72  8206.10  8220.10 B L 11.84 14.85 12.98 13.22 13. 69
s 2866.18  3237.62  3173.29  3220.53  3131.75 A% 5 341.16  382.63 391.91 417.28  435.15
AAIE R 683.74  1314.11 1163.41 117799 1104.96 PR AFAL 50.53 87.20 78.38 83. 46 87.03
AR 293.28 249. 71 324.86  332.78 330. 43 %A1 290. 63 295.44  313.53  333.82  348.12
HAFE A 1889.15  1673.80  1685.02  1709.76  1696.36 VR ERE 36.94 38.23 39.19 41.73 43.52
ek sh A 1262. 15 1339. 89 1310.46  1270.24  1220.72 2 & &> 8 4 A 253. 69 257.20 274.34 292.10 304. 61
KA 165. 00 186. 21 186.21 186.21 186. 21 EBITDA 585. 22 649.82  620.02  644.86  663.25
H AR R 1097.15  1153.69  1124.25  1084.03  1034.52 EPS (1) 0.57 0. 58 0. 62 0. 66 0. 69
R A 4128.33  4577.51 4483.75  4490.77  4352.48
P A 442. 45 442. 45 442. 45 442. 45 442. 45 2itE R 2023A 2024A 2025E 2026E 2027E
FARMR 2001. 21 1201. 82 1201.82  1201.82  1201.82 ARKAESH
@A E 1130.52  1188.62  1285.98  1411.92  1522.87 B AN (%) 37.93 -0.24 6.81 5.29 2.94
)3 B AN S AL AR A 3555.03  2787.34  2901.23  3027.85  3136.63 A A8 (%) 492. 44 11.42 2.40 6. 41 4.12
AR AR S 8362.55  7971.41 8030.72  8206.10  8220.10 V3 B o 8] 4 AL (%) 1087. 28 1.38 6. 66 6.47 4.28
FAE S
AeRER A ERENO) 57.27 58.85 58.17 58.09 58.10
2R E 2023A 2024A 2025E 2026E 2027E A E (%) 4.45 4.52 4.51 4.56 4.62
Z2EEHAER 879. 89 566. 59 297.66  461.37 511.86 ROE (%) 7.14 9.23 9. 46 9.65 9.71
A 290. 63 295. 44 313.53 333.82 348.12 ROIC (%) 9.49 8.95 10. 23 10.13 10. 47
A 18 4K 139.33 166.27 134.95 140. 89 144.92 B A
" 4% A 94. 11 91. 60 83.72 76.89 73.65 FE R E %) 49.37 57.42 55.83 54.72 52.95
#F MK -54.52 -27.02 -44.28 -41.94  -37.75 % R e E (%) 22.09 32.97 30.10 30. 38 29. 67
BEFEED 242.10  -119.28  -122.19  -118.92 4.53 AAE 0.72 0. 66 0.75 0.78 0.82
Atz E sk 168. 24 159. 59 -68. 07 70. 62 -21.62 EAE 0. 30 0.28 0.33 0.34 0.35
BREHAER -391.57  -416.82 111.47  -162.36  -101.72 BiERA
TALH 130.55 153.72 0. 00 0. 00 0.00 BR AR 0.72 0.70 0.76 0.79 0.80
K 242.58 395.76 242. 67 -30.52 -35.13 LK K 4 25.03 24.45 26.36 24.39 24.96
HARF AR -18. 44 132.65 354.15  -192.88  -136.84 Xeg S 3E S 8.96 8. 63 8.85 8.16 8.32
FEFXEARER -498. 53 -66. 51 -357.25  -266.84  -391.32 FR AR (L)
R ir E -165. 46 630.37  -150.70 14.57  -73.02 R GRATH) 0.57 0.58 0. 62 0. 66 0. 69
K 165. 00 21.21 0. 00 0. 00 0. 00 R AR GRATE) 1.99 1.28 0. 67 1.04 1.16
R 0. 00 0. 00 0. 00 0. 00 0. 00 TR GRAIEE) 8.03 6.30 6.56 6.84 7.09
P ANARYE Do 211.54  -799.39 0. 00 0. 00 0. 00 it
AT ALK -709. 61 81.32  -206.56  -281.42  -318.30 P/E 27.78 27. 40 25. 69 24.13 23.14
I 3 o B -10. 50 61. 61 51.88 32.17 18. 82 P/B 1.98 2.53 2.43 2.33 2.25
EV/EBITDA 12.16 10.95 11.48 11. 04 10.73
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(1) e g 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

[ 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
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