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1 FEMFEALEH

202401 202402 202403 202404 202501 202502 2025Q3
FEHAN (L) 48. 43 59.56 65.14 65. 50 66.74 81.15 102.16
yoy 164% 175% 115% 78% 38% 36% 57%
qoq 31% 23% 9% 1% 2% 22% 26%
gl A (L) 32.56 39.65 43.23 42.52 42.25 47.48 58. 45
241 (L) 15.86 19.91 21.91 22.98 24. 49 33,67 43.71
FAHLRMA (L) 0.36 -0.14 0.11 0.14 0. 11 0.34 0.17
g A () 0.45 0.44 0.46 0. 64 0.50 0.51 0. 60
EREE R (L) 1.29 1.77 1.65 2.08 1.48 1.42 2.16
FEFA (L) 2.57 2.67 2.17 5.02 2.90 2.95 3.60
M4 R (L) -0.25 -0. 40 0.73 -1.52 -0.17 -0.22 0.83
FLANE (L) 11. 67 15.55 16.78 16.16 19. 66 28. 46 37.01
AN (L) 0.06 -0.04 0.02 0. 01 0. 01 0.03 0. 01
TSI (L) 0. 00 0.01 0.01 0.01 0.00 0.00 0.04
ALAEH (L) 11.75 15.54 16.83 16. 40 19.90 28.91 39.59
PRiFAL (L) 1.48 1.75 2.18 1. 40 2.99 3.39 6.32
Y HEHERE (L) 0.18 0.30 0.70 0. 81 1.08 1. 40 1.90
a4 AE (L) 10. 09 13.49 13.94 14.19 15.83 24.12 31.37
kA (L) 1.26 1.20 1.24 1.27 1.43 2.17 2.82
FA KR Ifind, B TIEFRAF P
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W45 &
0l & 3 45 HH T %
LHFR 2023A 2024A 2025E 2026E 2027E Ei 8 2023A 2024A 2025E 2026E 2027E
RAAF > 11319.39  18195.74  30872.07 52718.50 74489.33 LN 10717.98 23862.16 40885.30 64934.33  75303.99
b 3317.28  5053. 81 7458.11  15759.23  32088.86 Bk A 7181.88 15795.57 24143.61 38569.03 44318.09
T 2581.37  4603.56  8025.13 12753.17 14792.71 B AL A o 50. 63 46.91 149. 09 212.07 239.18
BRI E 28. 08 236.56 81.58 307. 41 352. 63 Fxk A 124.84  199.27  327.08  519.47  602.43
FUAF IR 3 59. 31 80. 34 96.57 154. 28 177.27 EEEk A 433.59  679.54  1022.13  1558.42  1844.95
A 4294.66  7051.32  13714.95 21972.79  25268. 61 L% R 739.37  1244.03  2044.26  3246.72  3765.20
HAAeF A K~ 1038.70  1170.17  1495.73  1771.62  1809.25 w4 4% A -83.57 -144.43  -25.84 -125.43  -362.88
ek F 2~ 8687.35  10670.53  10788.64 11186.94 11859. 64 KRR K -149.13  -78.58  -145.66 -123.88  -123.59
KA 930. 33 811. 80 821.97 836.64  827.61 NAMET DA E -3.48 66. 88 41.04 42.23 45.94
B &% 3947.63  5819.88  5934.71  6070.78  6582.03 i i1 323.17  -32.61 100. 00 170. 62 170. 62
ERA 400. 52 377.73 336.17 303. 38 280. 07 A 2494.10  6049.94 13279.36 21098.90  25046. 44
ERUE 3k e 3408.88  3661.12  3695.79  3976.15  4169.93 ERT NN 2.50 4.61 7.81 5.86 6.30
.0t al 20006.75  28866.28  41660.72 63905.45 86348.97 EXT 4.13 2.12 3.08 2.93 2.84
A Ak 4360.48  6497.38  8597.43 12252.64 13496.54 AV SR 2492.46  6052.44 13284.08 21101.82 25049. 89
£2 4% 3K 62.20  1425.68 797.77 884. 48 945.78 P AFAL 284. 81 680.66  1461.25  2321.20  2765.76
AR 3K 1856.96  2990.89  5037.24  8119.88  9145.84 B A1 2207.65  5371.78 11822.83 18780.62 22284.13
HAeii itk 2441.33  2080. 81 2762.42  3248.28  3404.93 VR AR AR S 34.12  200.29 358.67  569.75  676.35
R 871.77  2076.05  2013.49  2491.98  2429.83 V3 & A\ 8] 4 #108 2173.53  5171.49 11464.16 18210.87 21607.78
K% 318.72 606.28  1006.28  1406.28  1306.28 EBITDA 2927.15  6608.97 14004.69 21804.60 25618.54
HAedER S i fr 553.04  1469.77  1007.21  1085.70  1123.55 EPS (L) 2.71 4. 61 10.23 16. 24 19.27
RSt 5232.25  8573.44  10610.91 14744.62 15926.37
g L& 8 513.48  1158.95  1517.62  2087.37  2763.72
A 802.83  1121.17  1121.17  1121.17  1121.17 2R 2023A 2024A 2025E 2026E 2027E
F AN 8057.57  7731.32  7731.32  7731.32  7731.32 Ak
R - 5982.43  10798.83  21257.97 38779.55 59364. 68 B AN (%) 11.16  122.64 71.34 58. 82 15.97
)3 B ) PR AR AR 14261.02  19133.89  29532.18 47073.45 67658.88 B A (%) 87.89 142.57 119.50 58. 88 18.71
Al AR S 20006.75  28866.28  41660.72 63905.45 86348.97 V3 B, H N 8) 4 A (%) 77.58 137.93 121.68 58. 85 18.65
KA S
AERER ERTERO 32.99 33.80 40.95 40. 60 41.15
&iER 2023A 2024A 2025E 2026E 2027E A F (%) 20. 28 21. 67 28.04 28.05 28. 69
BEEHALLR 1897.13  3164.58  4487.15  9171.74 18273.20 ROE (%) 15. 24 27.03 38.82 38. 69 31.94
A 2207.65  5371.78  11822.83 18780.62 22284.13 ROIG (%) 19.99 32.35 47.95 53.36 54.85
A7 18 R 4 516. 62 703. 46 751.17 831.13 934. 98 i3 ]
w49 A -83.57  -144.43 -25.84  -125.43  -362.88 W= RRE %) 26.15 29.70 25. 47 23.07 18. 44
BB -323.17 32. 61 -100.00  -170.62  -170.62 % QAR (%) 17.96 31.22 23.19 19.85 18.19
FEFEED -832.09  -3194.28  -8647.86 -10546.68 -4556.38 A E 2.60 2.80 3.59 4.30 5.52
ez E ALk 411.68 395. 45 686. 83 402.70 143.98 R 1. 61 1.72 2.00 2.51 3.65
BEEHALR -1176.17  -2942.00  -820.93  -793.60 -1253.04 BiERSH
LS &5 1704. 46 2866. 16 892.86 892.86  1328.57 B AR 0.59 0.98 1.16 1.23 1.00
KA -501. 25 105. 60 -70.13 31.13 -3.87 B kR A % 5.13 6.53 6.36 6.14 5.37
HAIF AR 27.03 29.75 1.80 130. 38 71. 65 A K 3K ) 4 4.80 6.52 6.01 5.86 5.13
EREHALR -315.89  1492.48  -1261.91 -77.02  -690.53 HERAR (L)
524 3K -323.00  1363.49  -627.91 86. 71 61.30 RO B (RATHH) 1.94 4.61 10.23 16.24 19.27
KIAREK -377.17 287.56 400. 00 400.00  -100. 00 HRRBE AR (RHEE) 1.69 2.82 4.00 8.18 16.30
E B AL o 1.86 318.34 0. 00 0.00 0. 00 FREH K CRARREH) 12.72 17.07 26.34 41.99 60. 35
FARNARIG o 125.72 -326. 24 0. 00 0.00 0.00 A
A% FAER 256. 69 -150.66  -1034.00  -563.73  —651.83 P/E 243.99 102. 55 46.26 29.12 24.54
4 3 425.37  1753.89  2404.31  8301.12 16329.63 P/B 37.19 27.72 17.96 11.27 7.84
EV/EBITDA 178.36 79.00 37.28 23.94 20. 38
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BRAUA T A 23 A AR P TR 2] 69 8] PT AT 09IE 5k T S AT K Gy, i 7T Ak A 3% e 8] 4R A% R 4 B4R AT e 5 FR & S AR IR 5,
LEZXHERFTREAREFPHELEENEET B R

R A K

ARERAREE P AR E L AT REGEF T, TP TA AEHREMARE. A3 KRBENEG AT, 1278 3R
NIRRT R T M e 7 AR B AT R IEARIE . AN S RA R EAE R ARE M T A EETE, AREMAVE B IE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 525 KN RLHTKFFHELHFT.
M ak: www.gyzg.com.cn

[ TLAE F A 50 AT

e & E o8

k. SHCEASETHELSE 18 T B it EATHEAN KR AR 1199 SiE Kk Hht: LR FTAMK A LIS KB 46 5 £
Aak P A JEE TIE A AiE D% 16 BRE TIE R e kJE A E 21 EB IR

Wl % : 230000 W% : 200135 wi4h: 100027




