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o8] KA 2024 4R 5 2025 % —F A RS, LA &ML, 2024
FONGFEABI 12.25 12, Btk +14.90%; 52 )3 &4 41E 1.72 1o,
Bl +13.70%; 5= AAedk 3 A4 4108 1.67 12, Rl +13.57%.2025 F
Ql NS EMBIL 3.43 1L, Bk +27.28%; LI Ja#4%#11E 0.67 12
7, Bt +28.38%; %I 4edFyaH 4410 0.66 12T, Flb +28.88%.
® fTibiuigAei, MRPmkE ERBERBRY AR, TRES LS
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SWiRBETH, AT RT, NEREETE, ThaflFestx, THFy
BPFRERARY, KRB KRR K. BIE, SFTALTHmAb], 23
DB AF B ARG BN GmE P, EPFEERREF, AZREFL S5
ZARA, ’RABERREHERA RGBS L5, BT KT 90 . &
£ 2024 SFRN SV A EARE 42 A, #ER BAR 2023 F 2145, Ak
RERER N X
o NIAEAAVFALZHEFZMENEK, RRKHIBFFE4TTLHHE
K&
ARAE N 5] 2024 FIR, S KR KR TS K EFW . BB AR, AMNFt A
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FlE, BT, A8 A BRI AR 6 MAHC) R AT RAY, 325 5 =%
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o #FENEAAMM
WRRAESERORERAFTHIRKXFEELAAEETEIF LT Rz
¥K, AN ASTATIHINIITE S BEFIESRNE AR SR
H AR SEF A, KA N 8] 2025-2027 FE LA H A A
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W 5 A A 1A 2023 2024 2025E 2026E 2027E

RN ONEW W) 1065.76 1224.52 1484. 95 1804. 08 2134. 62
AR e (%) 13.81 14.90 21.27 21.49 18.32
)2 & 4 A)iE (| 7 L) 151.04 171.73 241.00 285. 59 330. 71
)3 8% A H B b (%) 19. 68 13.70 40. 34 18.50 15.80
ROE (%) 14.08 14.82 17.99 18.98 19.54
HFRols () 0.56 0. 63 0.89 1.05 1.22
7 & % (P/E) 22.98 20. 21 14. 40 12.15 10. 49
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Lo TS
KitEE 2023 2024 2025E 2026E 2027E 2021 2023 2024 2025E 2026E 2027E
RHF~ 898. 84 985. 21 1250.05  1525.33  1820.57 2T TN 1065.76  1224.52  1484.95  1804.08  2134.62
A 105. 66 107.58 180.20 268. 02 371.42 Bk A 760.34  860.36  1024.62  1253.84  1494.24
Bk 2 392.74 496.78 594. 30 706. 11 816. 18 B LA A o 8. 65 9.74 11.93 14.43 17.11
BN FIE 0. 40 1.79 1.36 1.51 1.93 Fad R 38.54 51.89 60. 88 72.16 83.25
FRAE TR 2 3.82 7.68 8.04 9.25 10.90 k248 49.30 53. 66 62.37 73.97 85.38
%% 197.53 237.01 268. 71 320. 20 367.96 R R 43.78 49. 69 59. 40 72.16 85. 38
H AR AT 198. 68 134.37 197.43 220. 25 252.18 W 4% A 1.96 0.90 -2.14 -3.35 -4.78
ek sh 2~ 531.20 535.03 534. 56 524.19 507. 49 W BAEAR K -6. 46 -10. 58 ~7.24 -8.09 -8. 63
KA 0. 00 0. 00 0. 00 0. 00 0.00 NRIEE NI E 0. 80 0.10 1.06 0. 65 0. 60
B 5 7 432.72 431.35 442.75 440. 87 430. 91 B AN A 1.62 0.48 1.07 1.06 0.87
PRiT% 30. 05 28.74 27.12 25.11 23.03 & LA 170. 47 195.37  272.69 323. 80 375. 71
HAdER ST 68. 43 74.95 64. 69 58. 21 53.56 ERT SION 0.27 2.26 0.91 1.15 1. 44
# = 8H 1430.04  1520.25  1784.60  2049.53  2328.06 FASE 0. 40 0.58 0.59 0.53 0.57
R R 339. 35 341.26 421.34  516.86 602. 28 #1965 170.33 197.05 273.01 324. 41 376.58
B 0. 00 0.15 0. 00 0. 00 0. 00 FRARAL 19.30 25.32 32.01 38. 83 45.87
B AR B 204. 78 223.17 256. 15 313.46 373.56 %A1 151.04  171.73 241.00  285.59 330. 71
HAFE A 134.57 117.94 165.18 203. 41 228.72 VARG 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 17.87 19.87 23.70 28. 00 33.21 V2 & A > 8 4 A1 151.04  171.73 241.00  285.59 330. 71
LR 0. 00 0. 00 0.00 0. 00 0. 00 EBITDA 227.22  260.08  329.85  386.59 443. 45
H e 17.87 19.87 23.70 28.00 33.21 EPS (i) 0.56 0. 63 0.89 1.05 1.22
K 2 357.23 361.12 445.03 544, 87 635. 48
A 270. 72 270.72 270.72 270. 72 270.72 Lt 2023 2024 2025E 2026E 2027E
F AN 301. 10 301.10 301.10 301.10 301. 10 ARkfEH
@A E 498. 51 583. 61 767.76  932.85  1120.77 B AN (%) 13.81 14.90 21.27 21.49 18.32
)3 B AN S L AL 1072. 81 1159.12  1339.57  1504.66  1692.58 B AN (%) 19.72 14. 61 39.58 18.74 16.03
R Ao ik RS 1430.04  1520.25  1784.60  2049.53  2328.06 )3 BB 8) 4 AL (%) 19. 68 13.70 40. 34 18.50 15.80
FAEA
RARER AR ) 28. 66 29.74 31.00 30. 50 30. 00
LHER 2023 2024 2025E 2026E 2027E B ) 14.17 14.02 16.23 15.83 15. 49
BHEHAER 187.43 71.11 246. 60 284.10 330. 06 ROE (%) 14.08 14.82 17.99 18.98 19. 54
A 151. 04 171.73 241.00 285.59 330. 71 ROIC (%) 19.38 18.14 24.13 27.02 29.70
A 1B e 4 54.79 63. 81 59.30 66.14 72.51 BN
4% R 1.96 0.90 -2.14 -3.35 -4.78 EESC)) 24.98 23.75 24.94 26.58 27.30
BEME -1.62 -0. 48 -1.07 -1.06 -0.87 # AR E %) 0.10 0.12 0.07 0.05 0.05
FEFEEH -32.79  -185.04 -62.52 -73.76 -81.00 A E 2.65 2.89 2.97 2.95 3.02
Az E ALK 14.05 20.19 12.04 10. 54 13.49 # Ak 2.07 2.19 2.33 2.33 2.4
R EHLELR -28.13 24.28 -93.42 -48. 30 -51. 64 Bz S
FAZE 49.36 44.76 55. 00 55. 00 55. 00 R REE 0.79 0.83 0.90 0.94 0.98
KR -20. 00 -60. 00 0. 00 0. 00 0. 00 RIS YEES 2.68 2.57 2.54 2.58 2.61
F AR AR 1.23 9.04 -38.42 6.70 3.36 SR YE S 4.18 4.02 4.28 4.40 4.35
EREHAER -87. 08 -86. 83 -80.55  -147.99  -175.02 HRAEHR ()
[SRUEEEN 0.00 0.15 -0.15 0. 00 0.00 MK B AT 0.56 0. 63 0.89 1.05 1.22
0. 00 0. 00 0. 00 0. 00 0. 00 FREEAER RATHE 0. 69 0.26 0.91 1.05 1.22
K&K )
LRy 0. 00 0. 00 0. 00 0. 00 0.00 WA T (RATHEAE) 3.96 4.28 4.95 5.56 6.25
FARNARIG I 0. 00 0. 00 0.00 0. 00 0.00 AL R
RS -87.08 -86. 98 -80.40  -147.99  -175.02 P/E 22.98 20. 21 14. 40 12.15 10. 49
A R 72.22 7.89 72.62 87.81 103. 40 P/B 3.24 2.99 2.59 2.31 2.05
EV/EBITDA 14.78 12.91 10.18 8. 69 7.57
For kR BAEIR IFind, BTk K55 BT
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SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .
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ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
M ak: www.gyzg.com.cn

[ FLAE FAF 5T AT

& e L oy

Hhb: SHCE AR T AL 18 T E R dht: EATIHAFIR KA 1199 FiE K diht: W T AKE A LI K846 5 X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIE &

Wl 2% : 230000 W2 : 200135 W2 : 100027




