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W 45 3o Ao 440 2023
FAMAN (FF L) 11081.44
HCNF EE (%) -11.25
Va4 AE (FF ) 8193.47
Va4 A0 ) He (%) -3.71
ROE(%) 11.39
Bk s (L) 0.52
fr % % (P/E) 52.23
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2024
11604.34
4.72
9610.12
17.29
11.90
0.61
44.53

2025E

14222.03
22.56
11757.45
22.34
12.87
0.74
36.40

2026E

15722.64
10.55
13184.99
12.14
12.73
0.83
32.46

2027E

17196.20
9.37
14534.56
10.24
12.42
0.92
29.45
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W TR &
2R 2023 2024 2025E 2026E 2027E il 2023 2024 2025E 2026E 2027E
RHEE 21597127 277058.59 255689.39 275573.27 297858.03 B 11081.44 11604.34 14222.03 15722.64 17196.20
Na 61399.10 101258.98 93968.65 105620.77 121560.12 LI 537.98  496.49  519.80 53852  551.81
R 795.89 737.87 949.90  997.02 1067.63 B AL A o 94.82 11364 13226  138.36  141.01
BRI 14504.48 919411 10868.79 11752.63 12650.55 5% 468.07  321.86 38542  416.65  450.54
FAAFIE 2 63.81 69.90 71.52 73.45 74.44 SR 231574 232955 2682.28 2896.11 3141.74
B 0.00 0.00 0.00 0.00 0.00 K % R 1080.65 1142.62 1259.19 1381.62  1492.79
H AR T~ 139207.99 165797.73 149830.52 157129.40 162505.29 4% A -168.03  -150.76  -111.36  -134.56  -302.35
B35 P 23607.05 29310.77 29086.23 29246.04 29590.43 A BALAR R 0.00 0.00 0.00 0.00 0.00
KA 343.18 323.25 35856 36235  368.78 NRMEE A E 151.69 20549 21231 22435 23126
Bl &%~ 2616.94  2316.17  2553.08 2669.90  2727.86 EES s & 2084.09 3165.94 349546 3922.12  4197.48
T H 2 168.17 145.28 14820 15259  157.27 2 2 A1 9345.46 11067.52 13504.93 15117.89 16636.39
AR T~ 20478.76  26526.08 26026.39 26061.20 26336.51 XX I IN 2.21 8.08 8.29 8.53 8.79
# & %3 239578.32 306369.36 284775.62 304819.31 327448.45 B E 20.66 39.09 37.63 38.89 39.95
i 150079.78 206457.43 175231.64 182918.58 192028.91 #1988 3 9327.01 11036.51 1347559 15087.53 16605.23
FE Ol 2357.02  5531.15  5757.51 5842.16 5968.75 P AFAL 1133.54 142639 1718.14 190254  2070.67
B Ak 3 213.70 247.27 257.46 26528  270.50 # A8 8193.47 9610.12 11757.45 13184.99 14534.56
HAeE A Bk 147509.06 200679.02 169216.67 176811.15 185789.66 VIR F AR A 0.00 0.00 0.00 0.00 0.00
ERH R 17535.68 19184.84 18197.12 18337.57 18383.17 13 BB 8) 4 A8 8193.47 9610.12 11757.45 13184.99 14534.56
K 0.00 0.00 0.00 0.00 0.00 EBITDA 9577.08 11315.23 13738.92 15385.02 16787.87
HAeAER A 7 17535.68 19184.84 18197.12 18337.57 18383.17 EPS (&) 0.52 0.61 0.74 0.83 0.92
R A 167615.46 225642.27 193428.76 201256.15 210412.08
A 15857.00 15785.54 15804.04 15804.04 15804.04 2iF R 2023 2024 2025E 2026E 2027E
FANR 23391.73 22511.17 22511.17 2251117 22511.17 AkAEAH
84S 33066.43 42055.90 52866.22 65078.09 78545.52 # kAN (%) -11.25 4.72 22.56 10.55 9.37
Bg&FNEEARS  71962.86 80727.09 91346.86 103563.16 117036.37 7 A A (%) -4.75 18.43 22.02 11.94 10.04
R AR 239578.32 306369.36 284775.62 304819.31 327448.45 )3 B £ 8) % A (%) 371 17.29 22.34 12.14 10.24
KA A
AERER o EREN) 95.15 95.72 96.35 96.57 96.79
2t ER 2023 2024 2025E 2026E 2027E A F (%) 73.94 82.81 82.67 83.86 84.52
ZEHEHAER -3137.72  44587.87  -7142.70  9254.82 13592.01 ROE(%) 11.39 11.90 12.87 12.73 12.42
A 8193.47  9610.12 11757.45 13184.99 14534.56
I8 e 399.65 398.47 34535 40169  453.84 hde A
" 4% A -168.03 -150.76 -111.36  -13456  -302.35 = QA E (%) 69.96 73.65 67.92 66.02 64.26
#F MK -2084.09  -3165.94  -3495.46 -3922.12 -4197.48 QAR R (%) 6.82 9.46 11.25 10.98 10.60
TERLLH -12043.67 34316.10 -16008.51 -75.02  3310.70 AALE 1.44 1.34 1.46 1.51 1.55
B ) 2564.95  3579.89 369.83  -200.17  -207.25 E R 1.44 1.34 1.46 1.51 1.55
BEEHLER -10356.44  -6392.23 73.23  1237.64  1300.80 ik
LS & 522.66 234.81 118.76 253.53 344.81 BR AR 0.05 0.04 0.05 0.05 0.05
KA 10154.94  6945.49 325.64  249.66  389.70 K R 4 11.65 14.63 16.33 15.68 16.18
E RS 321.16 788.07 517.63  1740.83  2035.31 AT R 4 2.10 2.15 2.06 2.06 2.06
EREHNALR 10395.65 12539.56  -220.87 1159.66  1046.55 AR (R
FE il 1039.89  3174.13 226.36 84.65  126.59 BRI B (RATHEE) 0.52 0.61 0.74 0.83 0.92
K -1.80 0.00 0.00 0.00 0.00 FIEE AR GRAT ) -0.20 2.82 -0.45 0.59 0.86
£ 3 AR 48 o 2642.83 -71.45 18.50 0.00 0.00 FRA R (RAHETE) 455 5.11 5.78 6.55 7.41
FARNARIG I -2682.88 -880.56 0.00 0.00 0.00 AL R
ERE S SR 9397.62 10317.45  -465.73 107501  919.96 PIE 52.23 44.53 36.40 32.46 29.45
b m -3065.16 50777.29  -7290.33 11652.12 15939.35 P/B 5.95 5.30 4.69 413 3.66
EV/EBITDA 30.56 25.86 21.30 19.02 17.43
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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

[ TLAE F A 50 AT

& e & E o8

Hpb: SHCEASETHELSE 18 T B it LATHEAN KR AR 1199 SiE Kk Hht: LR FTAMRK A LIS KB 46 5 £
Aak s A JEE TIE R A0 % 16 BE TIER e kJE A& 21 B IiEAR

Wl % : 230000 W% : 200135 wi4h: 100027




