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GUOYUAN SECURITIES

PisaRE, ALALEXRE

—— % X AH(300284)2025 54K & 2026 F—F R &1
RERE:
o LHIEHAKE, BARTHEMKLL
2025 SF > 8] SE I E M )3 F 4 A da 3B 4 A 4 %) 41.68/0.24/-0.24 12T, B
Pb-11.85%/-89.66%/-113.40%, & Z#723R BB Y THEF A, N
SMEG L HFINRIIL TR AL FHILAB A, BRRALEFELHAES
B, 2025 SF N 8] RILE A NAER 452 10T, B+72.89%, & 5 H14
FiE e tp] % 1336.45%, & )R H TR, 2026 4 Q1 2\ &) £ AL/ )3
4 A FadE 4 5 %] A 8.71/0.41/0.33 12 7T, ) te+7.58%/-4.63%/-7.28%.
o LARFHTH, EAhFRAMLA
2025 £ 8] 241 £ K 32.15%, Frb-2.61pct; #AE % B FH 20.69%, F
't +238pct s H P A B/ IR I M S5 R R E 5 A A
2.11%/11.90%/5.25%/1.43% , F tt % %] +0.13/+0.90/-0.23/+1.58pct .
2026Q1 /8] 241 F A 22.70%, F)rk-6.37pct.
o HAHEBHLFHA, KZLFEXFHFIMANERR
O 8] VBT A+ B PR AL IUES SR 5 B0k 51 AR, Amik o) Ay B AL AT b kAR A
HFRHERFT T, NSRRI EFAERMA, KTL2F. BT xr, %E
&%, YR EKFT @, HEEH BIM, HFEA, Al R AK LiEEFAT
BEARR, 78" L5 F E+EF L P E"F 6 KAy, IEahE b5 IE AIRRE
PO, TR LGIEK S, KEEFMBBFREE R £
A EBHRGFAL KA A B EIE BT e R (IR AT A% 45
By (K= =BRE4EE) ), FEWTC K4 LA AKT Al 25K 46-F
E", MERLZTBFIE., BITRETEFRRIENAELM AT £, i
E7r &, Toa] Eptisa T4 AL5%XEMRILETVIREZ GNP, &
REZKGZABRLEIVREARTITHRAR; RAERE B RFLERGE
ANEF GRS, RSP — B
o RF#ENEZAANFAMN
HAFAH N 8] 2026-2028 F Bl A 4 40.09/39.29/39.68 12 L., 13 £ 4 A
H A H 1.69/1.75/1.87 1¢ ., 3 & EPS % 0.13/0.14/0.15 /%, 3t & PE
AL A 9 B1IA9146 13, HAFIEH"IF R,
o N&RT
R AEGEET . R T @ BOE TR G T HWELSGRE; KT 4
FRERBRAIG R ; BEBALRE; CEE ARG,

M&: BAIFR

W 4 # AR A= AR 2024A 2025A 2026E 2027E 2028E

ZLAN(E F L) 4728.84 4168.40 4008.91 3928.64 3967.93
TN B EE (%) -9.27 -11.85 -3.83 -2.00 1.00
Ja 4 )i (F 7 ) 227.35 23.51 168.65 174.56 186.73
)32 4 ) Fl b (%) -24.82 -89.66 617.21 3.51 6.97
ROE(%) 2.71 0.28 2.01 2.13 2.35
HE RO () 0.18 0.02 0.13 0.14 0.15
7 & % (P/E) 37.99 367.33 51.22 49.48 46.26
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AR (AR - 1177.78
ARRERA (B7KR) : 1262.83
AETME (AAAL) : 8056.04
EFE (BHA) : 8637.74
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 11928.95  11111.89  11993.23 11868.95 11876.65 2T TN 4728.84  4168.40  4008.91  3928.64  3967.93
A 3045.08  3049.96  3704.24  3876.97  3981.68 L3N 3084.96  2828.46  2716.49  2658.35  2681.02
B 4768. 01 4281.08  4348.62  4089.77  4002.58 B AL A o 27.48 31.59 26.32 26. 63 27.14
EALY-FIE T 72.92 88. 41 75.18 74.53 76. 44 FLE A 93.58 87.79 80. 18 78.57 87.29
FAAF IR K 67.80 87.34 77.84 75.19 77.32 g4 8 520. 31 496.06  461.02 443.94 44441
A 84.54 64. 49 71.17 67.09 67. 40 R e A 259.16 218. 71 216. 48 212.15 214.27
HARA T 3890. 61 3540.62  3716.18  3685.40  3671.23 4% R -7.20 59.58 19.49 18.41 28.78
B h I 4100.65 ~ 4252.69  3942.88  3920.87  3818.41 P BALAR R -53.56  -171.11  -112.00  -106.00  -89.00
KA 59. 88 67. 46 62.85 63.89 64.14 NRIEE NI E 2.85 6.15 0. 00 0. 00 0. 00
(e 534.56 513. 30 403.26 293.23 183.19 S gcgiet 25. 60 26.58 32.28 29.27 29.82
T 281.28 301. 91 315.24 330.16 345.50 B LA 290. 65 58.17  266.82 293.07 319.51
AR Y AL 3224.92  3370.03  3161.53  3233.59  3225.58 ELZ T ON 7.29 7.29 7.62 7.46 7.48
&= EH 16029.60  15364.57  15936.11 15789.82  15695.06 B E 19.39 13.36 16.53 15.95 15.71
W 7049. 77 6446. 56 6922.27  6944.02  7060.97 #1198 & 5 278. 55 52.11 257.92 284.58 311.28
48 H 4 3k 2120.24  2425.85  2700.00  2830.00  2950.00 B 43 H% 40. 67 18.30 63. 61 75.33 85. 01
AR 2694.89  2518.56  2396.26  2348.55  2370.49 %A1 237.88 33.81 194. 31 209. 25 226.27
H MR fi b 2234.64  1502.14  1826.00  1765.46  1740.47 R U EXIT-A 10.53 10.29 25. 66 34. 69 39.54
ekl A 208. 30 176.24 201. 83 194.36 193.83 V2 B A 8 4 A1 227.35 23.51 168. 65 174.56 186. 73
KA 0.10 0. 00 0. 00 0. 00 0. 00 EBITDA 458. 02 281.70  437.25 462.09  498.78
H AR R 208. 20 176. 24 201. 83 194.36 193.83 EPS (1) 0.18 0. 02 0.13 0.14 0.15
R kAT 7258.07  6622.80  7124.09  7138.38  7254.80
OF 3338 389.16 392.34 418.00 452. 69 492.23
A 1262.83  1262.83  1262.83  1262.83  1262.83 i 2024A 2025A 2026E 2027E 2028E
FANR 3056.97  3057.16  3057.16  3057.16  3057.16 ARKEEH
@A E 4068.53  3978.39  4052.33  3851.89  3598.87 B AN (%) -9.27  -11.85 -3.83 -2.00 1.00
)3 B AN S AL AR A 8382.37  8349.43  8394.01  8198.75  7948.03 A A8 (%) -12.90  -79.98  358.66 9.84 9.02
Rt Al RS 16029.60  15364.57  15936.11 15789.82 15695.06 )3 B B 8) 4 A (%) -24.82 -89.66  617.21 3.51 6.97
H Ak A
AERER A ERENO) 34.76  32.15 32.24 32.33 32.43
SHEE 2024A 2025A 2026E 2027E 2028E A AIE %) 4.81 0.56 4.21 4.44 4.71
Z2EEHAER 261.33 451. 82 505. 61 492.98 460. 01 ROE (%) 2.71 0.28 2.01 2.13 2.35
A 237.88 33.81 194.31 209. 25 226.27 ROIC (%) 4.83 1.42 4.1 4.64 5.32
A 18 e 4K 174.57 163.95 150. 94 150. 61 150. 50 sk
" 4% A -7.20 59.58 19.49 18. 41 28.78 FE R E %) 45.28 43.10 44.70 45.21 46.22
#F MK -25. 60 -26.58 -32.28 -29.27 -29. 82 % Qe E (%) 29.75 37.22 39.22 40. 58 41.64
FEFELH -682.07  -179.31 368. 58 302. 77 119. 02 AR 1. 69 1.72 1.73 1.71 1. 68
HibzE e 563. 75 400.38  -195.42  -158.80 -34.73 # Ak 1.68 1.71 1.72 1.70 1.67
B EHRER -991.74 -47.78 -36.27 -34.14 -13.95 Bz S
FALE 88.79 97.05 0. 00 0. 00 0. 00 BR RS 0. 30 0.27 0.26 0.25 0.25
KK 242. 40 -213.11 -54.32 11.53 3.29 2K 3K JE) 4 0.64 0.55 0.54 0.56 0.58
FALIF AR -660. 55 -163.85 -90. 59 -22. 61 -10. 66 J AT K 3K JE) 4 1.10 1.09 1.1 1.12 1.14
FEREHAER 550.40  -446.24 184.94  -286.10  -341.35 HRARHR ()
R ir E 303. 14 305. 61 274.15 130. 00 120. 00 R GRATH) 0.18 0.02 0.13 0.14 0.15
KA 0. 00 -0.10 0. 00 0. 00 0. 00 R AR GRATE) 0. 21 0.36 0. 40 0.39 0.36
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 6. 64 6. 61 6. 65 6.49 6.29
AN ARIG Ao -1.50 0.19 0.00 0. 00 0.00 i
AT ALK 248.76  -751.94 -89.21  -416.10  -461.35 P/E 37.99 367. 33 51.22 49. 48 46.26
LA 34 o 3R -182. 91 -69.27 654. 28 172.73 104. 71 P/B 1.03 1.03 1.03 1.05 1.09
EV/EBITDA 14.24 23.15 14.92 14.12 13.08
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(1) »narg X (2) 4793r 4 2 3L

EN R kg A T2 454 15% A & H AT AR T A4S 10% A b
B RN 7k AR ot A 5 RAT 5% 5 15% Z 1]

HAH R 7k 1@ AR ot AR A5 HAT -5% 5 5% Z 1]

Pt AT SRR AR A B HA T -10%~10%Z 1]

B3 Tk AR AL T Ak K 10% A L
e A ke % T R ok 4550 5% Ak e REaade

R P BAREAME LA B G 6 AA RSN (AT 4550 st R A A ag ey raxt i &AL, b AT 3% Kk A R 300
i, HATHARABARY, EFRTIHLAEHITE 500 FH R AN A ZIGH, A FEIHAH ZMRAE Gt ibARey)
REARMT 458 (A i 453 AR49), AL AT R A A5 4059 ALE 50 454K

S H I 7 B

Y AR T RIER LA T IERAR T E AR L TRIADG G E L BALR S, UHRGRLSE, ki, EWELRRE, KA
FREREF KR ORIBEA R ASAEE, PAZHATHEZORLBEFfob it /), KRS FWAARR BT KAGF R EHAE T
SIFVIFHEE, SRRLEMEZFTIRE. Hh, HEA.

TE F LG8 Ak % 4935 B

ARAE P EE A K 89 (2T IEA L 55 TIE) (Z23834000), B TIEHF AL A PR 8 B & b Bl i A0k 6iE R ALK 58 b 5 F 4
IEF T F W H R AGBAFHE VAKX TAAGPM AL EFHAR A IERBRTHRE P REGIEARTOEXE L, 54, AN
AN, FEBERBBEBIRS A6 EF . IERFRRERIERBRTF @R 50— EAH KX, HIERN S EFRZTFahy st
IEHFPAERARK Z S ME . T A AR RF AKX AR ERATON, HRIEREE. BT PFRFRTOMNEL, FMEERF RS,
O FE P RAEIITH

HAE R

AREGETIEFBRDARNS] (AT HA “ANE") EFEARERERA (78, &%, BITREGRIN) KF, EANIHE
PR AN TRABERAN I ARERALHE P % ETIER A2 8N AT H = 7t L% A4, 1 d %L ek
REZTHABRA ALK EZTA A v. ARETHRETIER G RERAREQEFIAMRE Z T M ZE P REGIZTEN, BALIE
F BRI R T AN LKA R ZF MM E P BE A ARE RS RN R T A2 AR EFRRARLETIE. AREL
AFAMNNIATERGTAFA &, 2RNTIRIEZFELQERERTEN, RREMROE L, TH. SHTE, ERLAHEN
PRELGFEPFELFZR, FAEEH AN HE S LIEHK R AL T ARG T ZBNRBAHEF . RIRE T8 001 R BT ARG
M. PIMERTRNTAR DS . EREI, ANS)TAH 5 ARENETH., ERLREUNR—BRGHRE, ANNENEF B
FEAREWETERLRENRGTHEOAB TR, AR (FEHLE) Bk RFTME ., EEEFTHRRLT, Ana) RLEX
AU T RE A5 A A IRE P TR 2 69 8] BT RAT09IE A K T84T K 5y, 1B 7T A 4 X 22\ 8] R4 R 4 B 4047 Wk IR 5 3 LA AR 5,
LHEZHERFTREAREFHERLLZVUALER—RG I,

I F AR

ARERAFRE P oo E b AERBGLFTH, LPHHARHRENAI L. AN RKRERNRGEHTE, B2HFATHR
& N FPT 3R e e AR AT R AR RIE . AN 8] R A KA B R AR T A R AT . AR AR B B LI
KR, RERRAFLD., BARQH T EFEHFUSOALTRENE, oF 3l ARBEBRARE, 5245 K0 AT LI FRHFFHFT,
M ak: www.gyzg.com.cn
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