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GUOYUAN SECURITIES
VHEHBAME, XEEE AR EEAE
— % E#F (002624) 2024 #4%3R B 2025 F—F | LiF

TE A AR

202504 A 29 H

Rig| R

#h-
o 8] A 2024 SR A 2025 F—F 4k 52 AR BIR&HN (£): 13.53/7.01
AR (BAM): 1827.73
A AREMA (BHM):  1939.97
® 25Q1 bHEWAANBE, NP LETMRABTIR REBTH (FHL):  22444.56
2024 5, NS FEAE LN 55.70 27T, FH-28.50%, FHBFE4TR  swm (57 23822.81

12.88 12T, #=dE4 741 13.13 100, wHARE, NARMEE, £HE¥E,
EREEF & (RALER), 25Q1 A& FEIAE LI 20.23 L, Rt
+52.22%, Va4 AR 3.02 1L, FlH+1115.29%, Fedfj 2844
1.63 127, FlH+203.06%, k4% &2 AHid. 3% A E A&, 24 5084
BIERIFR T RES»HH 15.61%/15.03%/34.60%, [ b2 H % 3
+0.27/+5.98/+6.43pct, /8] A1) AR AL A A 10 ALk K L4 4 A) 2.3 T (4

id E— SRR

40%

23%

6%
-11% ¢

-28%
), Aenieiibit 437 1L, Mm%g@$mg;¥%mmm
o HBRLFHUAHALR, BALFHERABRE s wind

LS, 24 FNNREKFHA, BINFEX, H@EaTRBERLEE
K, FAKMEE, BRI AEFR B ATHRIE, KIEFRPKETE THET
A RBGAE, FRREFTFHRYAL, 4 A L& (KA FRF: RAH
B) BB RAF; 12 A L& 693 B R AL MMORPG %5 (i puttR), st—
PHE NN ALGEDEREGHRSE, BLEESLE, NaRudd (il 2)
(FHFY (RT Z) F B, %F4& (P5X) Fa9ilss K47 T/, A, £
BFRBANEERFTA S S NE BT~ & (DOTA2) & (CS) MUEF Hikie,
Aaft R, 25 5N BE N “CAC20257 £F, t—F 22 A SKE,
B BHEAKIRS, CaaARTRAEK, R D+ AlFARF S AR

A8 KA RS

B AR AAT LA - AT L B AR 3 A RIS A
7%, OpenAl # i 4 #5542 2!) 2025.03.25

(B TR FAT L AF 50 - E4T b B 4 : OpenAl K A % Ak
RIF K EA4E, #ix GDC X 4) 2025.03.17

FRIE, FRAHLEERE. BALSTE, NEELE “RARE” [CEs
Foek, TARIRRIHALE A BT RS, BRI SR T, e K AR 54 3]

0 Ry, AEMAEEIME “HrgE R, BEAWIRES, UKERENS

ki 4 255 S0020516080001

TR 1 I NFLB T 3%, KB RBAF, Wi 021-51097188-1866
o HEFmNEHAANAMN B AR lidian@gyzq.com.cn
NG BRAGCRE R Sk, BBAAHEELFFRES, FEIHE S

on L& A, &A1&+ 2025-2027 £/ 8] EPS 4 0.35/0.64/0.77 /%, 3 HAEA BT 4

& PE # 38/20/17, %4 F “3#7 4%, W, 021-51097188

o MN&RT Ll gaozixian@gyzq.com.cn

#oF R LR BINIARIE, k335 R AR T 3 e, 47k BUR R,
M&: BAIFR

W 4 # AR A= AR 2023A 2024A 2025E 2026E 2027E

ZLAN(E F L) 7790.72 5570.49 7020.84 9541.12 10559.73
TN B EE (%) 1.57 -28.50 26.04 35.90 10.68
Ja 4 )i (F 7 ) 491.48 -1287.56 674.04 1249.48 1497.59
)32 4 ) Fl b (%) -64.31 -361.98 152.35 85.37 19.86
ROE(%) 5.49 -19.07 9.71 21.29 29.71
HE RO () 0.25 -0.66 0.35 0.64 0.77
7 & % (P/E) 51.51 -19.66 37.56 20.26 16.90

FHFR R . Wind, B E A 50T

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



@EEiEs

GUOYUAN SECURITIES

Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 6808.96  6443.67  6721.87  7232.16  7383.79 2T TN 7790.72  5570.49  7020.84  9541.12 10559.73
A 3018. 31 3117.34  3062.53  3073.43  3077.12 L3N 3139.30  2346.96  2735.11  3376.30  3609.46
B 906. 91 668. 18 883.25  1209.08  1344.88 B AL A o 23.95 21.35 25.98 28. 62 31. 68
EALY-FIE T 134.99 86.56 114.23 169.89 186. 09 FLE A 1195.16  869.83 702.08  1049.52  1055.97
FAAF IR K 316. 11 161.08 249.18 287.70 304. 68 g4 8 705.13 837.06  1018.02  1049.52  1161.57
B 1269.57  1795.21 1848.00  1907.90  1887.94 B B 2194.88  1927.34  1755.21  2385.28  2639.93
HARA T 1163. 07 615.29 564. 67 584.15 583. 09 4% R 1.87  -66.82 -97.95 -15.17 82.99
IR F 7679.57  4921.96  5479.15  5692.38  5931.84 P BALAR R -37.99  -764.98 -40. 00 -40.00  -70.00
KA 1921.28  1354.83  2622.50  2884.75  3173.23 NRIEE NI E 467.56  -60.28 139.58 84.91 173.53
B & 7~ 321.10 278.58 229.57 180. 55 131. 54 S gcgiet -146. 84 67.33 86. 01 67.98 51.26
T 136.54 650. 34 650. 34 650. 34 650. 34 B LA 895.54 -1129.49  1038.00  1778.67  2133.42
AR Y AL 5300.66  2638.21 1976.75  1976.75  1976.75 ELZ T ON 21.72 17.23 18.25 18.49 18.20
&= EH 14488.53  11365.63  12201.02 12924.54 13315. 64 B E 12. 65 12.53 10.77 11. 67 11.51
W 3463. 91 3861.28 3817.29  5548.45  6588.49 #1198 & 5 904.61 -1124.79  1045.47  1785.49  2140.11
AAIE R 420.57 50. 05 598.77  2241.86  3235.14 PR AFAL 322.01 275. 31 266. 60 357.10  428.02
AR K 350. 33 426.29 496.79 613.25 655. 60 %A1 582.60 -1400.10  778.88  1428.39  1712.09
H MR fi b 2693.00  3384.94  2721.74  2693.34  2697.75 R U EXIT-A 91.12  -112.54 104. 84 178.91 214. 50
ekl A 1599. 85 634.78  1221.21  1105.89  1071.49 V2 & A 8) % A1 491.48 -1287.56  674.04  1249.48  1497.59
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1074.75  -951.22 989.06  1812.51  2265.43
H AR R 1599. 85 634.78  1221.21  1105.89  1071.49 EPS (1) 0.25 -0. 66 0.35 0. 64 0.77
R kAT 5063.76 ~ 4496.06  5038.50  6654.34  7659.99
OF 3338 468.77 117.16 221.99 400. 90 615. 40
A 2011.66  2011.66  2011.66  2011.66  2011.66 i 2023A 2024A 2025E 2026E 2027E
FANR 1695.20  1540.28  1540.28  1540.28  1540.28 ARKEEH
@A E 6017.26  3862.88  4090.73  3012.25  2181.87 B AN (%) 1.57  -28.50 26.04 35.90 10. 68
)3 B AN S AL AR A 8956.00  6752. 41 6940.52  5869.30  5040.25 A A8 (%) -39.21  -226.12 191.90 71.36 19.94
Rt Al RS 14488.53  11365.63  12201.02 12924.54 13315. 64 )3 B B 8) 4 A (%) -64.31  -361.98 152.35 85.37 19.86
H Ak A
AERER A ERENO) 59.70  57.87  61.04  64.61 65.82
SHEE 2023A 2024A 2025E 2026E 2027E A AIE %) 6. 31 -23. 11 9. 60 13.10 14.18
Z2EENRLER 761.82 576.53 -417.19 894.90  1514.75 ROE (%) 5.49 -19.07 9.71 21.29 29.71
A 582.60  —1400. 10 778.88  1428.39  1712.09 ROIC (%) 25.60  -177.95 38.37 64. 49 79.17
A 18 e 4K 177. 34 245. 08 49.02 49.02 49.02 sk
" 4% A 1.87 -66. 82 -97.95 -15.17 82.99 FE R E %) 34.95 39.56 41.30 51.49 57.53
#F MK 146. 84 -67.33 -86. 01 -67.98 -51.26 % Qe E (%) 11.20 2.74 13.52 34.93 43.31
FEFEEH -191. 69 752.24  -677.62  -474.01  -121.58 AR 1.97 1.67 1.76 1.30 1.12
HibzE e 44.87  1113.45  -383.51 -25.34  -156.50 # Ak 1. 60 1.20 1.28 0.96 0.83
B EHRER 130.29  1153.20 192.49  -221.56 -94.72 Bz S
FALE 525.95 352.90 0. 00 0. 00 0. 00 BR RS 0.52 0.43 0. 60 0.76 0. 80
K -521.76  -1559.08  1137.53 262.25 288. 48 MR 3K B 4 7. 41 5.91 7.62 8.03 7.28
H AT LR 134.48 -52.98  1330.02 40. 69 193.75 AT TR 3K B 4 8.93 6.04 5.93 6.08 5. 69
FEFXEARER -898.19  -1652.56 169.89  —662.44 -1416.35 FR AR (L)
R ir E 69.99  -370.53 548.72  1643.09 993. 28 R GRATH) 0.25 -0. 66 0.35 0. 64 0.77
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.39 0. 30 -0.22 0. 46 0.78
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 4.62 3.48 3.58 3.03 2. 60
AN ARIG Ao 5.1 -154.91 0.00 0. 00 0.00 i
AT ALK -973.29  -1127.12  -378.83 -2305.53 —2409.63 P/E 51.51 -19. 66 37.56 20.26 16.90
LA 34 o 3R 29.09 99. 66 -54. 81 10.90 3.69 P/B 2.83 3.75 3.65 4.31 5.02
EV/EBITDA 18.36  -20.74 19.95 10.88 8. 71

FARE: wind, B TIERET AT
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IR

(1) 23 rEe 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 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




