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FAE:
B B A 2024 5 FARE R 2025 F 5 —F AR S
BE:

® 24 5FIANBTERK, BARHML, 25Q1 HE KRk

24 Fon 3 A E AN 13.18 1L, REIEK 27.61%, %I EFNE)
##)714 3.00 ¢ T, Rk 32.8%, FAtedfzE4 410 2.89 101, Rk
WK 32.28%. 24 SF 5 E£A)F A 58.17%, RS 1.82pct, #FF)1FEH
22.77%, Flrbi24+ 0.89pct. 24 F5]45E % AEH 28.80%, FlHizHA
2.78pct, FILF M E A 2.45%, Ft-0.74pct, LK N EH 2.66%, Rt
=t 0.17pct, 25 4 Q1 A 3] KA ENL 2.40 1T, RFLIEK 44.00%, =3
Y24 A1 0.44 1L, FHIEK 24.60%.

o LRI LAMKTH, REMSKRAERSHEHN

s R RA, 2450 8 B 3 5| KA N 6.9012 T, B Ho3E K 32.42%,
HERILEK 6.71%, £A1F 59.81%, Bl 1.52pct; IR A 5] 5L I
HN 4.39 1L, Bl b3 K 35.39%), 452 F tb3d K 25.89%, £4) % 54.18%,
Bl r#2 3.87pct; i R P E I 1.58 12T, Rk 7.88%, 4#E
Bl HL38 K 4.31%, £4]F 63.44%, Flrb42+ 0.73pct. 24 -/ 8] BB F ik
IRER TOTAF S, BRMAFF SRR ERREMemy RiE, REm
ST HERMEET 0 LHEHM -5, 25 FaF YV FiEhmikE., ap L. L&
P, JLEHARA PHEL) .

o XLFETERMA, ATREAMKARER, TELREHERS
SRERE, 24 FARLEAHIR LTS EH/E LTS KRB A F I
7.74/1.65/0.31 127, R kb #1348 K 24.84%/23.38%/4.06%, £.4)F 5 5] A
63.07%/55.66%/52.09%, [ bi2 4+ 1.24pct/7.01pct/4.45pct. FE-F & &4
BRI 3.47 1o, Rk 39.64%, £4)%F K 1.15pct. 2 9
A& LA E IR, BRRATIRARIEHERL, XA ERFRM. XA, #F
FERFENTHEAE, XATRE 24 FHHEMAER, A, T4
o RF#ENEZAANFAMN

BB CR A, SR G A — R AL BREUR AN K AR E AL
IRF) . KAV 8] 2025-2027 5% 23 5 0% #10E 3.94/5.07/6.35 1L,
EPS 4 0.97/1.25/1.57 ;TIR%, T PE % 37/28/23x, #4F “3 57 iF4.,
o MR

o Ty 55 4 Ao B89 R, # So iR AL TR 3R FRHR 69 K% o

k. BA N

W 4 A A6 4R 2023A 2024A 2025E 2026E 2027E
AN (E T ) 1032.95 1318.18 1730.78 2208.82 2762.33
HCN ) HE (%) 20.66 27.61 31.30 27.62 25.06
Va4 )i (8 H ) 226.03 300.16 394.29 507.43 635.37
)2 £ % ) F) Ho (%) 41.23 32.80 31.36 28.69 25.21
ROE(%) 11.76 14.43 16.56 18.18 19.24
H RO A () 0.56 0.74 0.97 1.25 1.57
& % (P/E) 63.94 48.15 36.65 28.48 22.75
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M F-Fm &
¥ ik P mF T FiE £
2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RAEE 1716.33  1594.83  2040.60  2443.57  2962.03 B 1032.95  1318.18  1730.78  2208.82  2762.33
N 243.83 106. 59 725. 49 972.97  1454.90 Bk A 450.93  551.38  701.21 881.14  1083.84
B 4.82 13.59 12.10 17.03 21.84 B AL A o 9.52 14.83 19. 04 24.30 30.39
BN FIE 2.30 4. 60 6.30 7. 41 9.59 Fa kR 268.74  379.59  501.93  640.56  801.08
FRAT R 2 8. 31 11.49 13.90 17.56 21.72 k2480 32.95 32.27 43.27 55.22 69.06
%% 92.91 118.57 154. 05 190.20 235.19 SR R 25. 69 35.07 46.73 59. 64 74.58
H AR T 1364.17  1339.98  1128.77  1238.41  1218.79 4% R -15.21 -30.74  -37.12  -40.05  -35.15
B3 Kb P 302. 54 624.51 485. 45 512.97 530. 61 A BALAR R -2. 41 -1.82 -1.90 -1.96 -1.92
KR E 0. 00 0. 00 0. 00 0. 00 0. 00 NANEE MG 0. 00 3.59 2.39 2.79 2.66
B 5 7 > 254. 86 246.95 228.85 212.21 195. 82 BRI A 0.84 3.86 2.55 2.70 2.84
T 18.76 54.54 72.14 92.77 114.91 B LA 264. 62 347.10  463.89  596.99  747.50
HAIER T~ 28.92 323.02 184.46  207.99 219.87 XX TN 3.32 5.14 0. 00 0. 00 0. 00
# = 8H 2018.87  2219.34  2526.06  2956.54  3492.63 FASE 0. 01 0.23 0.01 0.01 0. 01
A R 95.12 137.19 141. 65 163. 60 187.36 #1965 267.93 352.00  463.88  596.98  747.49
I 0. 00 0. 00 0. 00 0. 00 0. 00 FRARAL 41.90 51.84 69. 58 89.55  112.12
B AR 2 52.71 61.14 80. 40 100. 25 123.11 %A1 226.03 300.16  394.29  507.43  635.37
HAeE A Bk 42. 41 76.05 61.25 63.35 64.25 Y HIE ARG 0. 00 0. 00 0. 00 0. 00 0. 00
kiR R 2.49 1.69 2.72 2.34 2.36 12 B /> 8) 4 A1 226. 03 300. 16 394.29 507. 43 635. 37
KAk 0. 00 0. 00 0.00 0. 00 0. 00 EBITDA 269. 35 336.35  444.31 574. 51 729.93
H AR R 2.49 1.69 2.72 2.34 2.36 EPS (i) 0.56 0.74 0.97 1.25 1.57
K 2 97. 61 138.88 144.36 165.94 189.72
A 404. 59 404. 59 404.59  404.59 404. 59 Lt 2023A 2024A 2025E 2026E 2027E
F AN 1014.55  1015.19  1015.19  1015.19  1015.19 ARkEEH
G AME 502. 12 660. 67 961.91  1370.82  1883.14 B AN (%) 20. 66 27. 61 31.30 27. 62 25.06
)3 BN ) I B A 1921.26  2080.45  2381.69  2790.60  3302.92 B AN (%) 42.42 31.17 33. 65 28. 69 25. 21
AR AR S 2018.87  2219.34  2526.06  2956.54  3492.63 )3 B 8] 4 A1 (%) 41.23 32.80 31.36 28. 69 25. 21
FAE A
AeRER LAIE %) 56.35 58.17 59.49 60.11 60.76
2HFE 2023A 2024A 2025E 2026E 2027E A E (%) 21.88 22.77 22.78 22.97 23.00
BHEHAER 252.52 257.24 74.55 42524 638. 56 ROE (%) 11.76 14.43 16.56 18.18 19.24
A 226.03 300. 16 394. 29 507. 43 635.37 ROIC (%) 12.88 62.59 41.86 52.49 69.57
A7 1B e 4 19.95 19.99 17.54 17.57 17.57 BN
w44 A -15.21 -30. 74 -37.12 -40. 05 -35.15 W RBE %) 4.84 6.26 5.71 5. 61 5.43
BERK -0. 84 -3.86 -2.55 -2.70 -2.84 A AR E (%) 2.00 0.98 1.21 1.00 0.86
FEFEE 21.47 -8.83  -437.95 -32.32 36.77 AR 18. 04 11. 63 14. 41 14.94 15.81
B ) 1.12 -19. 49 140.33 -24. 69 -13.16 BT 17.07 10.76 13.32 13.77 14.55
R EHLELR -1309.68  -296.92 602.69  -119.65 -68.96 Bz S
FARLH 13. 65 74.22 0. 00 0. 00 0. 00 R E 0.73 0. 62 0.73 0.81 0.86
KR 1300. 76 263.83 0. 00 0. 00 0. 00 RIS YEES 325.51 134.89 127. 64 143.78 134.59
HAIF AL R 4.73 41.13 602.69  -119.65 -68.96 B2 AT 3 B 4 8.99 9. 69 9.91 9.76 9.71
HFENALER 972.84 -137.56 -58.34 -58. 11 -87. 68 FHR AR ()
[SRUEEEN 0.00 0.00 0. 00 0.00 0.00 RO B GRAE) 0.56 0.74 0.97 1.25 1.57
K&K 0.00 0.00 0. 00 0.00 0.00 I AR R 0.62 0.64 0.18 1.05 1.58
A A 60. 69 0. 00 0. 00 0. 00 0. 00 B R (RATIRS) 4.75 5.14 5.89 6.90 8.16
FARNARIE o 911.95 0. 64 0.00 0. 00 0.00 Rl
HREF LR 0.20  -138.20 -58.34  -58.11 -87.68 P/E 63.94 48.15 36.65 28.48 22.75
44 3 o R -84.32  -177.24 618.90 247. 48 481.92 P/B 7.52 6.95 6.07 5.18 4.38
EV/EBITDA 47.67 38.18 28.90 22.35 17.59
AR IR wind, B TIE RS RAT
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(1) e g 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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