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GUOYUAN SECURITIES

L ariefE, Al FEMKAE EN|EH

— A%+ E (000681) 2024 HFH4R B 2025 F—F K & i

-
o8] B AR 2024 IR A& 2025 F—F . 52 AR &IRAKH (£): 30.99/10.46

AT AR (BAMK): 676.09

® Q1 Liifafd@EK, 2% 8 FoLEfiikA ARERA (BAR): 700.58

2024 F, n 8 E A F LN 8.11 12T, B H+3.89%; L VZE 4 A 1.19  zawihi (FF54):  13008.04
o7, Ft-18.17%, ZEFRALMAT 4l & F AT IE B TKET  som (FFa): 13479.11
B $FAAedE BG4 41 1131, FHk+3.80%, 3] 24 $4541E TN

[ 325 & % B % H 10.13%/14.09%/8.96% , B b4 #1-1.20/+1.23/- 144y -
3.73pct, N E KA R BMBITEE, HRAKKE R, FEHSEI L qo3y |
R, R RMEH TR, 25Q1, A8 EIE LA 1.89 1271, Rt 63% |
+8.43%, 13 &4 A1 1781.7 77 T, Bl tb+12.26%, F=dF )2 8% 4)i4 1637.1 23% |

7L, FH+0.92%, 28] 2024 5 B AES B K, #PBA 10 BRIR 18w W
M 013 (hH) MAKE AN L, £itHmAH 9095 7 £ VI e BV
o FEHESLFHF, Hit Al FR+AZRBE+EAZT” BORB SHRE: Wind

B AE R IR O) B R MAFE M B, A UL 5.4 N Bk, o £ B 5 A

b H AR N & A EEAR 4800 77, 2024 FFALL 4R A b K IR eY
34%, & EF3EA0 8%, 2024 5, &tk 3D FF AR, SRR
# 3D NEHEL Y FH = BERALTAS) 4, 3D IEZEHERALSHFE
CGHARM, FANIMBALE, ATHHFLESF, NEHL “Al FFRE  (ERERTLIFE-HEET L AIR: OpenAl K744 it
+R BRI R R GRS, R A AT P BALE B A KA R F A %4, %i: GDC k4) 2025.03.17

F= Deepseek i A AIG94E 77, A-FE& & P REFMRILE, FimicE., —

A K F A RR, N3 24 FRFRS BswE P EH3E KA 80%, HEF

RAE Al SRS 69 8] & 2 H k5 B HL3E KAZ 20%., NS IERE C e RN

(B TAEHRAT L AT LB 3 AHEMRT A
7K, OpenAl ¥ i 247 i& 544 ) 2025.03.25

X, 245 5, FRHR, AALESEFOME, BACHT T, N8 i

BAMF L, FHAI A ZXETRL, B85 AIPPT %0 ) kR4, 2470 Fo

AiEE48 1200 7 ; 5RE. A=, BFARF AR NG KK AHE,  HLIEFH T S0020516080001
£ H CTHRN+THR” AT AFAT L KEA, 1732 AIGC B LAt X, LA 021-51097188-1866
o BERNHAMNHAMN W 48 lidian@gyzq.com.cn

N B RAHAENAENERFRBR Y ERE5TE, BE “A+AE+%

=R R RSB RF . KA 2025-2027 F 35 EPS 4l KAA 4R T4
0.20/0.22/0.24 ., PE % 98/88/81x, %4 F “EN” iF%., W, 021-51097188

o MN&RT UR A8 gaozixian@gyzq.com.cn
HEAWAE R, #7055 K T BRI R, AT Ak 58 4 o B KU

Mk BAIFN

W % $ AR Ao 141 2023A 2024A 2025E 2026E 2027E

H WA (BT ) 780.83 811.18 940.82 1044.20 1127.66
JE N R He (%) 11.94 3.89 15.98 10.99 7.99
Ja % F1iE (8 7 ) 145.59 119.15 139.41 155.39 168.14
a2 % F1 8 ) P (%) 48.14 -18.17 17.01 11.47 8.20
ROE(%) 4.20 3.34 3.74 4.02 4.18
H M () 0.21 0.17 0.20 0.22 0.24
W % (PIE) 93.40 114.13 97.54 87.51 80.87

FHFR R . Wind, B E A 50T

F 4oL iR E X2 G 0 R B3R 1/3



@EEiEs

GUOYUAN SECURITIES

M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
RHFE~ 657. 00 743.47  1006.07  1194.48  1402.58 LA 780. 83 811.18 940.82  1044.20  1127. 66
A 407.23 533.52 730. 65 904.15  1089.08 L3N 380. 75 431.50  500.56  555.62 600. 07
B 166. 25 164. 44 209. 11 221.58 238.88 B AL A o 3.20 3.02 3.76 4.18 4.51
EALY-FIE T 31.38 22.67 35. 80 36.92 39.57 LT 30 88. 48 82.15 97.84 108. 60 118.40
FAAF IR K 17.27 17.52 19.80 22.71 24.23 g4 8 100. 38 114. 31 150. 53 167.07 180. 43
A 0. 00 0. 00 0. 00 0. 00 0. 00 R e A 99.06 72.70 79.97 88.76 95. 85
HARA T 34.87 5.32 10.71 9.12 10.81 4% R 13.26 417 -17.40 -20.15  -32.54
IR F 3521.40  3533.23  3446.78  3441.87  3423.28 P BALAR R 0. 00 -3.46 0. 00 0. 00 0. 00
KA 1286.68  1295.86  1294.36  1293.58  1294.22 NRIEE NI E 1.95 0.15 0.83 0.79 0.70
R 1.53 0.94 0.36 0.36 0.36 B AN A 78.27 42.06 53.80 57.48 54.59
T 228.04 226. 42 214.50 200. 48 185.35 B LA 168. 26 141.92 183.76  204.56  221.36
AR Y AL 2005.14  2010.01 1937.56  1947.45  1943.35 ELZ T ON 0.22 0.76 0.58 0. 64 0. 62
&= EH 4178.39  4276.70  4452.85  4636.34  4825.86 B E 0.85 0.39 0.91 0.73 0.73
W 451.17 458. 41 478.20 498. 83 514. 81 #198 & 167. 63 142,28 183.43 204. 47 221.24
AR 89. 21 99.33 95.95 97.08 96.70 B3 A 13.59 12.09 27.51 30. 67 33.19
AR 150. 56 154. 42 179.13 198. 84 214.74 %A1 154. 05 130. 20 155.92 173.80 188. 05
H MR fi b 211.39 204. 66 203. 12 202. 91 203.37 R U EXIT-A 8.45 11.05 16.51 18.40 19.91
Akl A 231.13 212.71 199.19 200. 18 199.38 V2 & A > 8 A1 145.59 119.15 139. 41 155. 39 168. 14
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 209. 48 176.30 194. 24 212.25 216.77
H AR R 231.13 212.71 199.19 200. 18 199.38 EPS (1) 0. 21 0.17 0. 20 0.22 0.24
R kAT 682. 30 671.12 677.39 699. 01 714.19
DE 3133081 28.55 35. 58 52.09 70. 49 90. 41
fE A 73.89 73.89 73.89 73.89 73.89 i 2023A 2024A 2025E 2026E 2027E
FANR 1585.47  1592.19  1592.19  1592.19  1592.19 ARKiEH
@A E 1793.67  1892.53  2022.83  2165.71  2320.31 B AN (%) 11.94 3.89 15.98 10.99 7.99
)3 B AN S AL AR A 3467.54  3570.00  3723.37  3866.84  4021.26 A A8 (%) 55.54  -15.65 29. 48 11.32 8. 21
R Aol R E 4178.39  4276.70  4452.85  4636.34  4825.86 )3 B B 8) 4 A (%) 48.14  -18.17 17.01 11.47 8.20
H Ak A
AERER A ERENO) 51.24  46.81 46.80  46.79  46.79
SHEE 2023A 2024A 2025E 2026E 2027E A AIE %) 18. 65 14. 69 14.82 14.88 14.91
Z2EENALLER 179.16 150. 31 91.07 126. 82 124. 04 ROE (%) 4.20 3.34 3.74 4.02 4.18
A 154. 05 130.20 155.92 173.80 188. 05 ROIC (%) 12.18 9.81 10.45 11. 67 12.10
A 18 e 4K 27.96 30.21 27.87 27.85 27.96 sk
" 4% A 13.26 4.17 -17.40 -20.15 -32.54 FE R E %) 16.33 15. 69 15.21 15.08 14. 80
#F MK -78.27 -42.06 -53. 80 -57.48 -54. 59 % R e E (%) 16.23 17.61 17.27 16.81 16.39
TEREEH 47.77 4.08 -57.36 5. 64 -4.07 AR 1.46 1.62 2.10 2.39 2.72
Atz E sk 14.39 23.72 35.84 -2.83 -0.78 # Ak 1.46 1.62 2.10 2.39 2.72
B EHRER -9.76 16.13 75.92 37.96 42.49 Bz S
FALE 28. 31 27. 68 0. 00 0. 00 0. 00 BR RS 0.19 0.19 0.22 0.23 0.24
KA 31.14 -31.06 -12.79 -2.61 0.91 2K 3K JE) 4 3.47 4.38 4.74 4.36 4.43
ERR S 49.70 12.75 63.14 35.35 43.40 RLAT K 3K JE 4% % 2.54 2.83 3.00 2.94 2.90
FEFXEARER -48.57 14.31 30. 14 8.71 18. 41 FR AR (L)
R ir E 89. 21 10. 11 -3.37 1.12 -0.37 R GRATH) 0. 21 0.17 0.20 0.22 0.24
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.26 0. 21 0.13 0.18 0.18
R 0. 00 0. 00 0. 00 0. 00 0. 00 A GRATHT) 4.95 5.10 5.31 5.52 5.74
AN ARIG Ao -25.91 6.72 0.00 0. 00 0.00 Rl
AT ALK -111.87 -2.53 33.52 7.59 18.78 P/E 93.40 114.13 97.54 87.51 80. 87
LA 34 o 3R 119.55 182.95 197.13 173.50 184.93 P/B 3.92 3.81 3.65 3.52 3.38
EV/EBITDA 53.97 64.13 58. 20 53.26 52.15

FARE: wind, B TIERET AT

i Sk iR B X 26 0 T R B S 213



@EEiEs

GUOYUAN SECURITIES

IR

(1) e g X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E HH AT LARERIMLT AR 10% % £
HH M3k e AR 3 R AR AT 5%5 15%2 1]

BA  mAhakiatet Rk HA T-5%5 5% )

F i Rkt S T AR A H 5% A L

P

e

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

i ATRAs R ALY T AR H 10% A 1

Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
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 .

T HR K

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 Lig 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 &
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