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GUOYUAN SECURITIES

HITFTHEERT), BRI ERLRA

—ARIBAY 2025 FE=F E WL LI

F4:

INE KA 2025 F=FFARE: 2025 FRT=FF N8 EAE I 104.21 12

L, BHIEK 29.49%; =A% 4]0 18.08 1L, Rk 13.11%:;

F M Iadp )z %A1 17.83 100, Flbigk 27.62%. L+ % =FF N8 %

N 35.19 124, Rk ESF 13.9%, SMIa#4F0E 5.67 1, Bt

# 11.11%, = AFedEizA4 4108 5.51 12, FkiEK 15.51%.

o AR K, LAY FEA

2025 % = F F N8 EME Ik 35.19 1L, Fbigk 13.9%, &% 5 FAT

B BT EHEANAT N, LS ARG TR, AT kA, 3] 2025 F

LR AAT AR R R A AT 5 B HUKON 65.72/3.28 1L, R4y

%3 K 38.10%/65.74%., 9k 2025 SF AT =5 & o 8) FAT R 8 55 A0 38 e

108.78%, * &7 [H Z KWK AR AT B B 2K

o ZARAAEMER, HREHZHEN

BAVRE ) 7 &, 2025 AT =F K £ A% 31.29%, F)r-3.73pct. HA1E % A

&, 2025 AT = FF N S AN EIE LI 43 B h 4.41%/3.73%/-1.36%, F)

b9 #1-0.30/-0.44/-1.96pcts, HEARRIFFAZE . B AN S HF L% A A 3.621C

7, B3R 13.76%,

o ESNTHEBLERY, HAAHEARRK

2025 SF i AAT L HEARA BT ), RARAAMEAHA R MR RE KRG K

WRMNIE, BT HEAE, 202557 A, NARAFARFTRAEANZEER &

TN EVEAE I R AR A RS RO IAME, B2MA4 6126101, &

LR S A AAT L KK AR RA, NaHE4 2T H KA

#, AEFRAE, 2025 F8 A, NIAHAEAFZIEER, RAKRBHK

NN ue A ALY LBRGBERER, BERANNZBTE

o #FENEAAMM

oy 8] R il AR TALIR AL TAR e eds, BRAVE T8 F KAIK & .

7t 8] 2025-2027 44 #1952 B8k 160.03/184.00/210.92 127, 1384 A

H % 30.65/36.03/41.71 1z, EPS % 2.99/3.52/4.07 T/f%, *t & PE %

17.26/14.68/12.68 1%, #4F “FEN” 4.,

o N&RT

RAFN A AR, Rk R AR M AE B e B, TE R ) R,

W& : BAFAN

W 54 4 Fo A 4L 2023 2024 2025E 2026E 2027E

ZLAN(E F L) 13912.09 13354.92 16002.75 18400.40 21092.05
AR (%) 21.94 -4.00 19.83 14.98 14.63
)2 £ 4 ) (8 7 ) 2454.38 2627.03 3064.84 3603.29 4171.37
)2 £ 4 ) F) He (%) 9.33 7.03 16.67 17.57 15.77
ROE (%) 12.70 12.42 13.10 13.61 13.91
HRRlkE (L) 2.40 2.57 2.99 3.52 4.07
W & % (P/E) 21.56 20.14 17.26 14.68 12.68
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Lo TS
¥ 2k $45:BF T FiE A
L2HEE 2023 2024 2025E 2026E 2027E LtEA 2023 2024 2025E 2026E 2027E
AEHFE 2 22617.54  25616.02  29682.34 34689.31  40049.33 B 13912.09 13354.92 16002.75 18400.40 21092.05
EI 4798.70  5923.93  7848.26 10226.18 12985.74 B A 9314.15  8854.83 10439.07 11966.79  13699.43
JsEle 3 6403.82  6721.06  7407.49  8803.42 10117.56 B A A o 76.27 .17 86.10 98.68  113.24
BRI 124. 47 142.77 179. 42 196.23 228. 85 X% 536.07  538.56  584.10  695.09  769.86
T IR 3 487.79 546.67  1018.98  1092.82  1037.87 40 461. 11 477.83  560.10  644.01 748.77
B 5124.37  5351.20  6405.46  7303.46  8379.63 LA R 511.20  505.72  520.00  532.00  550.00
HARA T 5678.39  6930.38  6822.74  7067.20  7299.69 W 4% A -9.46  -99.56  114.62  229.44  268.94
kRS F - 9159.03  10079.10  9276.39  9044.95  8885.26 P RAEIR K -44.31 -38.59  -47.04  -43.69  -43.41
KIBF 240. 12 213.14 22214 219.14  220.14 NRMEE A E -10. 46 9.56 5.24 5.85 2.55
Bl &% 3255.37  4602.96  4448.49  4284.13  4126.69 B E 140.03  403.53  132.00  222.51 192. 34
T 726.28 665. 05 688. 41 696.38 684. 62 2 A5 2931.64  3212.83  3686.13  4338.37  5011.02
AR Y AL 4937.25 ~ 4597.94  3917.35  3845.30  3853.81 EX T VI IN 20. 31 33.21 30.55 31.27 32.95
FEEH 31776.57  35695.12  38958.73 43734.27 48934.59 Faksh &k 22.24 88. 46 70. 00 78.52 80. 00
L EE 9698.03  10120.91  10650.02 11746.65 12651.11 #1965 2929.71  3157.59  3646.68  4291.12  4963.96
ROl S 2061. 81 1688.20  1811.85  1812.29  1791.46 PR AFHL 436.22  472.03  514.25  608.30  700.59
AR 3266.08  3507.75  3977.07  4619.57  5265.35 %A1 2493.49  2685.56  3132.43  3682.82  4263.37
A E A Bk 4370.15  4924.96  4861.11  5314.78  5594.29 Y HIE ARG 39.11 58.52 67.59 79.53 92.00
kiR R 1930. 69 3572.07  4003.24  4514.65  5200.82 12 BB > 8 A1 2454.38  2627.03  3064.84  3603.29  4171.37
K% 1030.44  2608.27  3103.28  3609.88  4284.06 EBITDA 3551.50 3870.77  4786.96  5717.14  6628.34
HAedER S i fr 900. 25 963. 80 899.96  904.77  916.77 EPS (i) 2. 40 2.57 2.99 3.52 4.07
Rtk 11628.73  13692.98  14653.26 16261.29 17851.93
A 1023.86  1023.86  1023.86  1023.86  1023.86 i 2023 2024 2025E 2026E 2027E
FAMR 6255.73 6258. 74 6258.74  6258.74  6258.74 ARKAESH
Rl e 12307.34  14312.71  16517.52 19608.75 23131.20 AN (%) 21.94 -4.00 19.83 14.98 14.63
JE BN A A  19321.27  21155.38  23391.12  26479.10  29996.78 A A1 (%) 13.74 9.59 14.73 17. 69 15. 50
R Ao ik RS 31776.57  35695.12  38958.73 43734.27 48934.59 )2 By B 8] A AT (%) 9.33 7.03 16. 67 17.57 15.77
HAE S
AeRER 45 LATE %) 33.05 33.70 34.77 34.96 35.05
2HFE 2023 2024 2025 2026 2027E A E (%) 17. 64 19. 67 19.15 19.58 19.78
BRIEHAER 1048.77  2593.64  1732.52  3376.75  3946.05 ROE (%) 12.70 12.42 13.10 13. 61 13.91
A 2493.49  2685.56  3132.43  3682.82  4263.37 ROIC (%) 15.91 15.56 17.77 19.98 21.47
B 18 He 4 629. 32 757.50 986.21  1149.33  1348.38 BN
" 4% A -9.46 -99.56 114. 62 229. 44 268.94 K R E %) 36. 60 38.36 37. 61 37.18 36. 48
BHABK -140.03  -403.53  -132.00 -222.51 -192.34 # AR E %) 31.02 34.89 35.73 35. 62 36. 04
FEFEEH -2227.95  -1091.25  -2216.48 -1692.46 -1919.65 mAE 2.33 2.53 2.79 2.95 3.17
H 2 E AR 303. 41 744.92  -152.25 230.13 177.35 EAE 1.79 2.00 2.18 2.32 2.49
BREHALER -1205.74  -1460. 00 259.12  -809.57  -905. 61 BiERA
LS & 1710.55 1078. 45 184.07 875.03  1115.66 B RS 0.46 0. 40 0.43 0.45 0.46
KB 0.00 -218.78 5.08 -3.07 0.97 R K K 4 2.02 1.78 1.98 1.99 1.95
BT AR 504.82  -600.33 448.26 62.39 211.02 B2 AT 3 B 4 3.07 2. 61 2.79 2.78 2.77
FEFXEARER 1237.16 -17.23 -67.31  -189.26  -280.88 FR AR (L)
FE il 378.95  -373.61 123.65 0.44  -20.83 R (R A HTE) 2.40 2.57 2.99 3.52 4.07
HNE % E AR (RATHE
K 478.67  1577.83 495.00  506. 61 674.18 #) 1.02 2.53 1.69 3.30 3.85
BRI A -3.10 0.00 0. 00 0. 00 0.00 AR GRATHER) 18. 87 20. 66 22.85 25.86 29.30
W ANARI o -33.05 3.01 0. 00 0. 00 0. 00 [t
HAFE TR 415.68  -1224.45  -685.97  —696.31  -934.23 P/E 21.56 20.14 17.26 14. 68 12. 68
o AR 1103.42  1090.97  1924.33  2377.92  2759.56 P/B 2.74 2.50 2.26 2.00 1.76
EV/EBITDA 13.98 12.82 10.37 8. 68 7.49

FHRR: Wind, BETIERF LA
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IR

(1) »argEe X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E H#H AT RARERIMLT AR 10% % £
HH Rk e AR 3T R A AT 5%5 15%2 1]

BA  mhakiatet Rk HEA T-5%5 5%

F i M akte S T AR A H 5% A L

P

e

17 W 45 $Ok ARSI KBS HAT-10%~10%Z 4]

3 ATRAs R ALY T AR H 10% A 1

Bk WHBARENIRE KA B GG 6 ANA WA S I (BAT L4550 Aasd Bl Akt et i 3% & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 HHAAMEAFIGH, AR A MR AT iLARE)
REMMT G (AT 4k ARaY), AL AT A 45 400 ALk 50 454,

M7 )T B ER

H AT EIERALHEETHIEART FAMLFTAERMG G ELMIELE S, AHBRORLSE, k., BB LKRE, AA
RIBEREITR A ORAEH R QO RE, P FBATELOREBFreEi ), RREFWEFHRRRT KAGHF T ST
SEAM R R LR, BRATEAE =T E. #rh, LB,

TEF AR T 18 A %69 35

ARAE P E R A K 09 (2B LR b 435 T L) (2238340000, B AIE KA A TR 5] A& P Bl S kG IER LT E 0L 5T
FEF AR G0l S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A E. ERFRRERIEFRTE LS50 — MR RN KX, H/IERN )., EFRTERHA T
IEHFBAEFANK Z S, THAYRE X AR FRITON, HARIEREME, T PRFRT oM ERL, FMEIERFT RRE,
HEE P RAIEITA .

ey R

AMEHETIEFRRDA RS ATHEAR “ANE7) AFRAREFREREA (67F. F&, BITRERIN) AHF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZF . FECIER AT 2GR IALAT 5 = 7 HH R E KR E, W HIz e ey
REZTHAREG AWK ZETA R ARE MR E TIER G K EARS G EBIARE = FIMZE P ARG, BLTiE
FRERITFAA LA SSEMMREZFHMZE P BN ARERRER LGN E I RO EESGEFTREARRETHE, AREL
AFANGNAATENTAFTRE, BANRRIEZFE LG EMAMRTEN, KREMENE L, T4, oL, TR AN
PRELEPEAFZR, HAEAEA SN B E W FIEF R IR TARG R TEZRREGEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE . EREE, ANSTAESAREMETH. TLRABENAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAEREF R, AR (FEALE) FaRL AT ME . £FEATHOHFLT, ANSRLITEX
BAUA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T S AT K Gy, 37T Ak A 3% e 8] 4R 4% R 4 B4R AT L 5 FR & S AR IR 5,
FARHERS TR E AR EPHERLEZNAET— RO F,

it %

AARERABE P Foffe b LATRBWEZ T, P HANEHREAANL S, A0 37 K 0 ERIATHE, 125 R
&R BB R A A e AR B AT AR IR, AN 8 RA R E AR B RIS AR, AR E AR B TIE
FIH, REBRBTFLP., HAROH T EFEHUNGATHENR, woF 3 ARERARE, 525805 LNBEREFFRFTHFT,
M ak: www.gyzg.com.cn
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