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14.25 127, FlH+31.15%, F=3F )5 1344 16.23 12T, Flt+18.23%.
25Q1, N8B 7.24 L, F+3.94%; 38444 3.48 fe o, F -
1.29%, 4=dE =34 404 3.62 1T, Frb-10.45%. % A& A K, 2024 F,
N B AR IR SLIHE R R 5 AR 34.39%/7.55%/23.66%, [F pt-0.47pct
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B, AARIRSERRE, (R RAER) 2024 FAKEH K, AP Y
BV, DAEFAFRTEMA L 300 57 ; (X=4) @i IP 3K
N B, FESHELYE, (SuperSus) 24 FINEIH 5, Bl KAZ
50%, m£E. BTk, B4, (ARZR) 25 5 LF5KF R
I EMIR; SAMRFR (A8 A RiTHHA) X F 2025 F L&, Adc
Tz IR Al A ERAE A 69 R BY, AT AR AAl £, IRFNIFRITE G H S48
A, (RZAY) ZH S/ Al RAETE, HEABIRLT KRR, A KRA
700 7 Al 3t % (R4s4ER) 3N Deepseek, i Al NPC. 2 3]46/& Al
FA S SRTA R, BFTEZRL Al S, 45 LiblibAl a3, 1%
F4 Al B 5 R E X AR A RE,
o RF#ENEZAANFAMN
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W 4 H 3o An A6 4R 2023A 2024A 2025E 2026E 2027E

ZLAN(E F L) 2924.17 2922.85 3320.50 3719.89 4090.29
PN HE (%) 43.50 -0.05 13.61 12.03 9.96
)2 £ 4 ) (8 7 ) 1086.44 1424.90 1632.97 1809.18 1945.82
)2 £ % F) i F) Ho (%) 27.67 31.15 14.60 10.79 7.55
ROE(%) 9.29 11.11 11.62 11.60 11.29
HE RO () 0.56 0.74 0.84 0.94 1.01
W & % (P/E) 25.86 19.72 17.20 15.53 14.44
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Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 2330.49  2491.23  2937.51  4319.40  5447.24 2T TN 2924.17  2922.85  3320.50  3719.89  4090.29
A 1888.52  2058.00  2471.70  3830.11  4931.01 L3N 323.94 370. 04 341.73 382.15  483.77
B 160. 32 147.43 180. 86 198.32 217.88 B AL A o 32.88 32.70 37.36 4.77 45.93
EALY-FIE T 7. 61 11.95 13.32 14.24 16.10 FLE A 1019.41  1005.15  1053.46  1232.64  1344.69
FAAF IR K 18.92 29. 63 24.20 27. 45 35.25 g4 8 178. 32 220. 61 232.44  252.95 265.87
A 0.00 0. 00 0. 00 0. 00 0. 00 R e A 691.99 691. 45 713.91 743. 98 818. 06
HARA T 255. 11 244.22 247. 43 249. 28 247.00 4% R -5.81 4.01 -42.83 -79.52  -130.43
IR F 11040.02  12251.35  12756.56 13073.63 13588.39 P BALAR R -18.83 0.00 -6.28 -6.28 -5.23
KA 8478.13  9556.74  10056.74 10356.74 10856.74 NRIEE NI E -190. 87 15.98  -81.09 -67.03  -57.88
(e 244.20 272. 00 268.76 278. 11 283. 21 S gcgiet 477.11 661.26  610.00 604.94  616.01
TR 53.16 63.92 63.92 63.92 63.92 B LA 1108.89  1449.30  1655.88  1838.02  1975.49
AR Y AL 2264.53  2358.69  2367.15  2374.86  2384.52 ELZ T ON 0. 44 2.93 1. 64 1.87 1.97
&= EH 13370.52  14742.58  15694.07 17393.03 19035. 63 B E 7.91 4.88 5.37 5. 63 5.42
W 1565. 20 1812.78 1539.70  1684.55  1693.16 #1198 & 5 1101.42  1447.35  1652.16  1834.26  1972.04
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL 9. 60 16. 40 18.72 20. 79 22.35
AR K 52.22 53.18 51.95 57.62 72.57 %A1 1091.82  1430.95  1633.44  1813.48  1949. 69
H MR fi b 1512.98  1759.60  1487.75  1626.93  1620.59 R U EXIT-A 5.37 6.05 0. 46 4.30 3.87
ekl A 73.38 68.72 66. 68 65. 55 67.01 V2 B A 8 4 A1 1086.44  1424.90  1632.97  1809.18  1945.82
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1154.84  1505.42  1656.29  1809.15  1904.96
H AR R 73.38 68.72 66. 68 65. 55 67.01 EPS (1) 0.55 0.74 0.84 0.94 1.01
R kAT 1638.58  1881.50  1606.38  1750.10  1760.17
E 35381 43.23 38.13 38.59 42.90 46.77
A 1518.37  1488.53  1488.53  1488.53  1488.53 i 2023A 2024A 2025E 2026E 2027E
AR MR 5213.82  4691.17  4691.17  4691.17  4691.17 ARKEEH
@Al A 6742.17  7749.22  9111.33 10634.45 12254.37 B AN (%) 43.50 -0.05 13.61 12.03 9.96
)3 B AN S AL AR A 11688.70  12822.95  14049.09  15600.03 17228.70 A A8 (%) 33.40 30. 70 14.25 11.00 7.48
Rt Al RS 13370.52  14742.58  15694.07 17393.03 19035. 63 )3 B B 8) 4 A (%) 27. 67 31.15 14. 60 10.79 7.55
HAE S
AERER A ERENO) 88.92  87.34  89.71 89.73 88.17
2R 2023A 2024A 2025E 2026E 2027E A E (%) 37.15 48.75 49.18 48. 64 47.57
Z2EENRLER 1125. 07 1034. 21 1021.83  1239.58  1304.84 ROE (%) 9.29 1.1 11. 62 11. 60 11.29
A 1091.82  1430.95  1633.44  1813.48  1949.69 ROIC (%) 12.19 14.14 14. 83 15.70 15.74
A 18 e 4K 51.76 52.10 43.24 50. 65 59.90 sk
" 4% A -5. 81 4.01 -42.83 -79.52  -130.43 FE R E %) 12.26 12.76 10. 24 10. 06 9.25
#F MK -477. 11 -661.26  -610.00  —604.94  -616.01 % Qe E (%) 37.73 34.57 29.33 33.25 32.98
BERELH 280. 58 219.21 -86.58 -18.38 -17. 31 RAE 1.49 1.37 1.91 2.56 3.22
HibzE e 183. 83 -10. 81 84.57 78.29 58.99 # Ak 1.49 1.37 1.91 2.56 3.22
B EHRER -315.09  -311.55 -64. 85 186.75 -15. 66 Bz S
FALE 88. 63 187.38 76. 00 60. 00 65. 00 BR RS 0.22 0.21 0.22 0.22 0.22
KA 302.78 197.75 516.52 289.72 506.97 2K 3K JE) 4 13.24 13.45 14. 58 13.88 14.02
H AT LR 76.33 73.58 527. 67 536. 46 556. 31 AT TR 3K B 4 6.24 7.02 6.50 6.98 7.43
FEFXEARER -659.70  -542.49  -543.29 -67.91  -188.26 FR AR (L)
FEERr 0. 00 0. 00 0. 00 0. 00 0. 00 FROM S GRATHE) 0.56 0.74 0.84 0.94 1.01
KA 0. 00 0. 00 0. 00 0. 00 0.00 R AR GRATE) 0.58 0.53 0.53 0. 64 0. 67
R -24.15 -29.85 0. 00 0. 00 0. 00 FRA T (RAET) 6.04 6. 63 7.26 8. 06 8.90
AN ARIG Ao -1240.12  -522.65 0.00 0. 00 0.00 i
AT ALK 604.57 10.00  -543.29 -67.91  -188.26 P/E 25.86 19.72 17.20 15.53 14. 44
LA 34 o 3R 150. 90 180. 01 413.70  1358.41  1100.91 P/B 2.40 2.19 2.00 1.80 1.63
EV/EBITDA 13.32 10.22 9.29 8.50 8.08

FARE: wind, B TIERET AT

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



@EEiEs

GUOYUAN SECURITIES

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
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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




