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REAEHZRREE, KAE#FHAZ LS
— X 13 (002212.52)2024 45 E /& &
Fh:
N8 F 20254 4 A 18 Bk G KA (2024 545 E ).
B
® FTUWRAFMTHR, AlHERAETHE
2024 F, N AR EBEHEGRI R BAG N IS E, FIE LI 28.20
fet, FIRT M 9.73%; 23003 & T L7 2 8] 1% % 6974 #1114 8301.32 77 7,
BEFRIH-37139.64 T, FNAT AR, —H @, NS FEEERE
AR, BARM R, EAEBELE K08 NELS S F—F @, 8
FIA AR, B AL R T E 10.73%, a8 AH G @A
ReGATEAR B AR TR, FFAF AR TR 16.42%, &% AR TR
40.95%.
0 AAHHEZPEFRIFR, £2EFEAAI K
NARBTHEZTFE. HHE— . EAMFBEEZTN "%, HEFRE
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&, BAFMENTRAZL, BARKIEEIE, BHEXEHBEP S EHRL
—ERED, FHE—ARIR “HHEEFE+E " HEE, 5T
. B, Rk, A, FRFAEKRESH, ME DeepSeek KA, I HX
Bl KRARA R RIS, NAZINEE, =R RA, BHEEEA, HEEL.
FaghFghns, BATHEELPCRARER, KERKRAGLIE,
KA 5%, KEAZLAGHFFHR,.
o HFLAMEFRE, FomosiThkEaARERK
ST RFE, BARAF LR EILN 127561.27 F T, & 8L 5N
tb & 45.46%, Rk 10.58%), £A4FF kg K 2.05pct, £ & & H7 HK
TR R, IREAERL SR ; B LLFIVEAN 86449.59 7 T, &
EFELHBKNLE 30.81%, Bl 3.34%, £AEE TR 053 4H~F
o Tk R AR IUKON 66584.40 77 T, & E B Ak N E 23.73%,
FlrlbR ) 16.01%, £AEFIHTHE 0.36 ANA 5 L. #om@mpyiT b 45
PR K, FRATLREIEK 22.86%, T 447 LR IEK 17.90%.
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W 45 3o Ao 440 2023
FAMAN (FF L) 3124.49
HCNF EE (%) -11.81
Va4 AE (FF ) -371.40
Va4 A0 ) He (%) -281.09
ROE(%) -3.93
Bk s (L) -0.31
fr % % (P/E) -22.90
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2024

2820.49
-9.73
83.01
122.35
0.88
0.07
102.44

2025E

3039.56
7.77
160.22
93.00
1.68
0.14
53.08

2026E

3258.27
7.20
231.23
44.32
2.38
0.20
36.78

2027E

3471.26
6.54
303.40
31.21
3.05
0.26
28.03
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W TR &
F= Rtk Bii: AA L FlEE $ii: BAL
2R 2023 2024 2025E 2026E 2027E 25K 2023 2024 2025E 2026E 2027E
RAEE 411528  3877.10  4107.04 4348.01 4584.13 B 3124.49 282049 3039.56 3258.27 3471.26
A4 957.02 665.62 722.81  797.02  881.69 LI 1243.97 1099.00 1185.09 1270.65 1354.74
R 2439.93 258871  2707.95 2835.02  2946.75 B AL A o 28.98 24.95 26.44 28.02 2951
Ak A 67.03 65.18 68.39 72.01 75.67 X a4 918.89  929.75  940.44 99247  1043.81
FAAFIE 2 55.17 17.55 18.72 19.82 20.86 L 3 217.22 12827  137.39 14564 15343
B 462.86 406.26 44551  472.36  497.73 BF K B A 768.48 64228  666.25  688.58 711.35
H AR T~ 133.28 133.77 143.65 151.78 161.43 4% A 1.89 -2.35 -4.96 -5.62 -6.41
B3 b P 7108.33  7169.12  7239.72 7300.06  7373.74 A BALAR R -450.48 -5.40 -3.67 271 2.13
KA 502.46 485.03 508.64  514.37 521.26 NRMEE A E 10.66 13.15 12.58 13.47 14.16
R 421.89 392.13 387.57  383.20  383.50 EES s & -8.63 -5.89 -5.72 -5.53 -5.31
P73 Ve 961.05 994.14  1005.25 1020.75  1039.26 & WA -392.79 11.82 15254 22018  289.06
AR T~ 5222.94  5297.82 533826 538175 5429.72 XX I IN 0.77 0.77 0.81 0.86 0.92
# 2 % 11223.62 11046.22 11346.76 11648.08 11957.87 B sk 0.48 3.11 1.21 1.37 1.52
K 1625.26 ~ 1536.30  1669.97 1776.50  1854.19 #1988 -392.50 9.48 15214  219.67  288.46
FE Ol 0.00 0.00 0.00 0.00 0.00 P AFAL -21.11 -73.83 -8.26 -11.88 -15.43
AR 2 858.73 859.51 908.73  947.02 981.11 #4018 -371.39 8331  160.40 23156  303.89
HAeE A Bk 766.53 676.79 76124  829.49  873.08 Y HIE ARG 0.00 0.29 0.18 0.33 0.49
X Nk 149.27 112.08 142.13 156.39 161.11 15 5 B2 8 4 A1 -371.40 83.01  160.22  231.23  303.40
K 0.00 0.00 0.00 0.00 0.00 EBITDA -113.03  309.67 39126  460.94  533.26
H AR R 149.27 112.08 142.13 156.39 161.11 EPS (&) -0.31 0.07 0.14 0.20 0.26
R kAT 177453  1648.37  1812.10 1932.89  2015.30
&S 1184.71 1179.45 1179.45  1179.45  1179.45 2HEE 2023 2024 2025E 2026E 2027E
FANR 6460.85  6349.68  6349.68 6349.68  6349.68 RKkfEH
84S 2572.12 263420  2770.83 2951.02  3177.92 # kAN (%) -11.81 9.73 7.77 7.20 6.54
2 &FN SR ARS 9446.96 9393.42 9530.05 9710.24  9937.14 B k18 (%) -260.34 103.01  1190.65 44.34 31.28
R AR 11223.62 11046.22 11346.76 11648.08 11957.87 )3 B £ 8) % A (%) -281.09  122.35 93.00 44.32 31.21
KA A
AeRER A 24 %(%) 60.19 61.04 61.01 61.00 60.97
2HFE 2023 2024 2025E 2026E 2027E ) %(%) -11.89 2.94 5.27 7.10 8.74
Z2EEHAER 516.64 258.57 351.02 38352  441.34 ROE(%) -3.93 0.88 1.68 2.38 3.05
A -371.39 83.31 160.40 23156  303.89 ROIC(%) -4.80 1.05 1.96 2.81 3.65
I8 e 277.87 300.20 24368 24638  250.61 hde A
w44 A 1.89 -2.35 -4.96 -5.62 -6.41 w5 R E (%) 15.81 14.92 15.97 16.59 16.85
#F MK 8.63 5.89 5.72 5.53 5.31 QAR R (%) 2.00 2.41 2.36 2.29 2.28
TERLLH 71.29 -205.45 -25.98 -71.16 -86.32 AALE 253 2.52 2.46 2.45 2.47
B ) 528.35 76.98 -27.84 -23.17 -25.74 E R 2.25 2.26 219 218 2.20
BEFHALR -361.47 -370.07 277.38  -264.45  -286.89 giEk s
LS & 347.23 380.71 40.54 45.42 55.63 BR AR 0.27 0.25 0.27 0.28 0.29
KA 17.19 -9.53 36.47 17.61 19.65 K R 4 1.07 1.05 115 1.18 1.20
E RS 2.95 111 -200.38  -201.42  -211.61 JXeg S E S 1.39 1.28 1.34 1.37 1.41
FFEDNAER -134.62 -148.23 -16.44 -44.87 -69.79 FRAIR (L)
FE il -105.02 0.00 0.00 0.00 0.00 BRI B (RATHEE) -0.31 0.07 0.14 0.20 0.26
K 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) 0.44 0.22 0.30 0.33 0.37
38 2 o -0.12 5.26 0.00 0.00 0.00 FRA R (RAHETE) 8.01 7.96 8.08 8.23 8.43
FARNARIG I 14.59 -111.17 0.00 0.00 0.00 AL R
ERE S SR -44.07 -31.80 -16.44 -44.87 -69.79 PIE -22.90  102.44 53.08 36.78 28.03
b m B 20.56 -259.73 57.20 74.20 84.67 P/B 0.90 0.91 0.89 0.88 0.86
EV/EBITDA -62.92 22.97 18.18 15.43 13.34
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(1) N3 rEE X (2) FFdirsg R 3L
EN O AR T AR 484 15% 0 L HH AT LAREILT AR 10% % £
Sk Rk e AR 3 B AR AT 5%5 15%2 1]
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1T b A5 H & AR A 45 2T -10%~10%Z 18]
B»H REAN T AR 2 A A AE AT -5%5 5% 1]

Bl AR HCR LY TR R4 10% A
S RS TARASH 5% E & ATREER AT ERAK 10%)

&E: FBAREAME KA BB A 6 A A P S I (BAT 45K AT R B R As GG Aa st TG AL, P AT % AR IR 300
¥, HAETHREABERK, FETHEEANRE 500 HERAME LK, HTZRE AL ZoRAE (G thiistibizeg)
REMBT H55 BT #5ik4REY), ALsTAT R 45 800 ALk 50 45 8.

AT A

YH AR T EIEFRLBRRETHIERBR T EF NI TARIA G ELBEER), AHBOREEE, R, EREELARE, KA
FAIBRE TR A OHIEA R AL EE, PATEBRETHEZORLIETAE S, KRS FWEAN BT KA RN,&HF 8T
SEAMF R, SRTTEMTEZFTHRE, Fh, HFFY,

JE AR AL F 18 A - 69 35 9

HAE b R A K 69 (278K b 435 TIE) (Z23834000), B LIE AL A R 8] L& P HiE 5 A4k IR T F L 5554
ERRFE L5 RIGPAF R ERITVAK AKX TG ALEGAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T RO ES . ERFRTRERIERLTERM LS5O —F R R KX, HIERN G IERZLTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY 0B ERTON, BRIERMGE, BT FAFRTHTEL, FEIERT RS,
FEE P R EITH .

ey L

AfREG B TIEFRDAHRNE] QAT RA CANE") AFEARERERA (73, F&, RITREHIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . &5 ETIERAING S GBI AEAT F =75 by K Z AL, N di% e akhiy
REZFTHARE AWK ZTA R 5T ARETH R E TIER G K EARES G ERIARE Z T IMZE PRGN, BOTE
ABAR IR RA LR S BAMRE ZH A E P BAE A ARE RIRERL G ARG A2 EESEFRRRET T E, AREL
AFANGNAATENDAFTRE, BANS) RRIEZFE LG EMAMRTEN, KREMENE L, T4, oA, TR AN
PRELFEPELFZA, HAEER S A h B I FIE R R AR G R R BT A RS PTG 00 IE R R AT AR
M. MERBRTENTRRESN . AR, ANETREEAREMETH., TLRBEMNR—HGRE, ARAENEP S
FEAREGETELRERAGHSARFTRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, KNRILIE X
BRAUA T A &3 A AR5 P PTAR 2] 69 8] PT RAT 09 IE 5k T S AT R Gy, 17T Ak A 3% e 8] 4R A% R 4 B4R AT L 5 FR & S AR IR 5,
LEEZHERFTREAREFPHELEENEETS B R

R A K

ARERAREE P AT L AT REGEF T, P TA AEHREMARE. A3 KR[ENEG AT, 1278 3R
NIRRT R T A M A 7 AR B AT R IEARIE, AN S RARAREAE R ARE M T A EE TS, AREMAVE B TIE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 5205 K0 RLHTKFFHELHFT.
M ak: www.gyzg.com.cn
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