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GUOYUAN SECURITIES
B EofdEgERK, XEHSLEERIA

——# 1 % (300002) 2024 F A& 2025 F—F 4R Ei
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¥
8] KA 2024 SRR A 2025 F—F 4R, 52 AR &IFA&M (R): 15.88/7.83

I ARGAEA (BAR): 1817.91

® 24 FVHFHHE, HBIBAXALTR ARERA (BAM): 1962.56

2024 5, R IEAL64.52 L7, Blb+8.22%; FIMVFEFAE 14.28  samwm (5rc).  19724.34

e, Rl+60.92%; f=3F )5 1284 #)E 11.47 12T, FlH+38.29%. 25Q1  s+4(a (57 2): 21293.83

¥ & ENEI 13.23 12, FH-11.07%, 124844004 2.39 /2., Flt-
19.09%, F=dE5)a84F1iEH 2.26 1L, F-21.10%. % Fs%, 2024 4
N E) AR IR R E A 15.60%/19.66%/5.15%, F kb4 51-9.06
[+4.28/-0.38pct. 2024 F, /&) #5h AP BB R G H K FIE K 49.06 1
T, FlH+12.84%. 28] dnm AR RS 10 IRIR AN a4 1 T (BH).
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BRI E, HT R AR SLG HRA R BiEE, Hh 24 FFE R N AN
FHETHARMANG RIS, HEMA PR 251, EAFH (B2

WY o (B K EHF) EXR SFRDESEAMEER, 2024 4, (ua Z3)
F AN 34.54 /LT, FIH+9.51%, (HE X545 ) A 10.62 12T, Rt
-6.47%; W HAFRA T & LK L S AN ) 96.86%. 2024 F K, 8]k
# I 6 K470 (Stellar Sanctuary) {Next Agers) & %3 &, BAT&AER
WA KA BRI B, HCRFEAFBIRT, BERENAERN L&,
o HHAMLFREEK REFERFLERXRE

B A Z B RRIR S L4 @, AICT. HIERGER., 23R 45 80K
14.78. 1.33, 1.501¢ 7T, Bl H% #1+20.53%., +62.30%. 27.05%. /4 &) 42
MANAAT LA, B AL K&IE. =itE. HIER. 56 FIRFHAKaR

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

ANERKEFBRE, BEFEHFUBREE, BE 2024 Fk, NE)wiF EXiEd
+ 4] 1756 . #AEH] 1002 7. A 2093 R4 EER, NG =HEE H#HF 34

IR %45 8h 300+ E kb i, FASEHENZNEERKIEATRSEEZ L

ki 4 255 S0020516080001

100+ EH KA X , w3 021-51097188-1866
o HEFmNEHAANAMN B AR lidian@gyzq.com.cn

N B g Bk Ae it FAIE F- AR ), i ok AR S R LR AR, AT e B X

A K3 K, AT 2025-2027 4 EPS 4 0.67/0.75/0.81 T, 3 ®FEA HRF 4
PE16/15/14 1%, #4F “EN” %, w3 021-51097188

e M%ik‘T 1) gaozixian@gyzq.com.cn

FE S RIS BRI 3 AT Mk BOR AL
& BAIAMN

AT e 52 & Au B 55

W 4 H 3o An A6 4R 2023A 2024A 2025E 2026E 2027E

ZLAN(E F L) 5962.24 6452.40 7038.24 7840.58 8453.03
W B EE (%) 24.06 8.22 9.08 11.40 7.81
)2 £ 4 ) (8 7 ) 887.18 1427.67 1308.57 1465.22 1587.89
)2 % 4 A F 1 (%) 63.84 60.92 -8.34 11.97 8.37
ROE(%) 15.39 20.36 16.13 15.57 14.70
HE RO () 0.45 0.73 0.67 0.75 0.81
W & % (P/E) 24.20 15.04 16.41 14.65 13.52
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Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 3803.05  5084.93  6245.95  7641.01  9116.22 2T TN 5962.24  6452.40  7038.24  7840.58  8453.03
A 2127.14  1829.63  3273.74  4453.28  5795.01 B A 2221.81  2513.79  2709.01  3073.62  3344.71
B 811. 61 880. 81 954.94  1066.25  1147.63 B AL A o 16.98 17.72 21.11 23.52 25.36
EALY-FIE T 13.87 18.55 298.27 276.94 250.98 FLE A 1470.35  1006.79  1126.12  1254.49  1352.49
FAAF IR K 8. 41 8.79 12.30 12.11 13.36 g4 8 917.22  1268.79  1407.65  1568.12  1690. 61
A 165. 68 152.52 197. 47 213.38 226. 45 R e A 329.67  332.51 387.10  407.71 464.92
HARA T 676.35  2194.63  1509.24  1619.04  1682.79 4% R -72.26  -110.03  -103.10  -157.41  —209.60
B h I 2999.73  3047.40  2997.96  2943.27  2896.16 P BALAR R -90.80 -113.82  -60.12  -40.56  —35.57
KA 7.49 4.85 6.99 6.36 6.32 NRIEE NI E -23.74  -31.00  -24.74  -26.66  —26.74
(e 341.42 388. 41 356. 31 323.28 289.78 S gcgiet 20. 85 50. 37 35.20 37.87 39. 06
T 218.50 184. 67 169. 67 154. 67 139. 67 B LA 1051.92  1641.38  1511.98  1715.26  1837.19
AR Y AL 2432.33  2469.46  2464.99  2458.96  2460.40 ELZ T ON 0.55 0. 21 1.98 1.15 1.27
&= EH 6802.77  8132.33  9243.91 10584.28 12012.38 B E 1.04 8.22 5.03 5.43 5.76
W 991.32 1096. 61 1116.73  1172.01  1219.80 #1198 & 5 1051.43  1633.37  1508.94  1710.98  1832.70
ISR 20. 02 17.12 17.12 17.12 17.12 B3 A 171.12 213.87  211.25 256.65  256.58
AR 385.53 392. 71 486.27 521.74  563.55 %A1 880.31  1419.50  1297.69  1454.34  1576.12
H MR fi b 585. 77 686. 78 613.34  633.15 639.13 R U EXIT-A -6.87 -8.17  -10.88  -10.89  -11.76
ekl A 24. 69 22.43 25.11 24.14 24.18 V2 B A 8 4 A1 887.18  1427.67  1308.57  1465.22  1587.89
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1124.01  1645.77  1443.89  1592.94  1662.78
H AR R 24. 69 22.43 25. 11 24.14 24.18 EPS (1) 0. 45 0.73 0. 67 0.75 0. 81
R kAT 1016. 01 1119.04  1141.84  1196.16  1243.98
E 35381 22.32 2.14 -8.74 -19. 62 -31.39
P A 1961.09  1962.56  1962.56  1962.56  1962.56 i 2023A 2024A 2025E 2026E 2027E
FANR 669. 65 581. 36 581.36  581.36  581.36 ARKEEH
@A E 321417  4514.36  5626.68  6920.41  8312.76 B AN (%) 24.06 8.22 9.08 11.40 7.81
)3 B AN S AL AR A 5764.44  7011.15  8110.81  9407.74 10799.79 A A8 (%) 68.98 56. 04 -7.88 13. 44 7.11
Rt Al RS 6802.77  8132.33  9243.91 10584.28 12012.38 )3 B B 8) AL (%) 63.84 60. 92 -8.34 11.97 8.37
H Ak A
AeRER A ERENO) 62.74  61.04  61.51 60.80 6043
2R R 2023A 2024A 2025E 2026E 2027E A (%) 14.88 22.13 18.59 18. 69 18.78
ZBEHRLER 1078.38  1648.07  1512.08  1164.46  1302.74 ROE (%) 15.39 20.36 16.13 15.57 14.70
A 880. 31 1419.50  1297.69  1454.34  1576.12 ROIC (%) 35.43 37. 66 37.20 39.48 41.39
A 18 B 144. 35 114. 42 35.01 35.09 35.19 v
" 4% A -72.26  -110.03  -103.10  -157.41  -209.60 FE R E %) 14.94 13.76 12.35 11. 30 10. 36
#F MK -20. 85 -50. 37 -35.20 -37.87 -39.06 % Qe E (%) 4.02 2.97 2.89 2.83 2.69
FERELH -176. 43 312.19 290.42  -191.07  -112.01 AR 3.84 4.64 5.59 6.52 7.47
Atz E sk 323.25 -37. 63 27.26 61.38 52.09 # Ak 3.65 4.48 5.40 6.32 7.27
R EHLER -723.94  -1725.60 37.02 25.04 25. 64 Bz S
FALE 169. 08 163.87 0. 00 0. 00 0. 00 BR RS 0.94 0.86 0. 81 0.79 0.75
KA 523.34 1604. 97 -73.51 13.56 5.47 2K 3K JE) 4 5.97 5. 69 5.70 5.74 5. 67
H AT LR -31.52 43.24 -36.49 38. 60 31,11 AT TR 3K B 4 5. 68 6.46 6.16 6.10 6.16
FEFXEARER -87.16  -228.00  -104.99 -9.96 13.34 FR AR (L)
R ir E -30. 03 -2.90 0. 00 0. 00 0. 00 R GRATH) 0.45 0.73 0. 67 0.75 0. 81
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.55 0.84 0.77 0.59 0. 66
R 0. 00 1.47 0. 00 0. 00 0. 00 FRA T (RAET) 2.94 3.57 4.13 4.79 5.50
FARNARIE o 86. 09 -88.29 0.00 0. 00 0.00 i
AT ALK -143.22  -138.28  -104.99 -9.96 13.34 P/E 24.20 15. 04 16.41 14. 65 13.52
LA 34 o 3R 306.83  -284.03  1444.10  1179.54  1341.73 P/B 3.72 3.06 2.65 2.28 1.99
EV/EBITDA 15.92 10.87 12.39 11.24 10.76
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(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
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