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GUOYUAN SECURITIES
24 FEWAIHEFHRE, KEREALTR

—— £ 4 #(603983)2024 FF4R A& 2025 F—F R LiF

H% 4 #(603983) 2 8] & IRR L

F4:

2 8] B A 2024 IR A 2025 F—F AR

BPE:

® 24 FFIAVHEF LIE K 30%+, F&AREFHEFEHLL

24 SN E) AL 29.7 fe 7, Flb+33.44%, Va#4 4008 3.42 e, R
1+31.69%, Fedfya &4 410 3.27 10, B H+73.86%. 24 0 8] LA
A 73.7%, Flre+3.01pct, ##)% % 11.53%, [ k-0.94pct. 2024 /) 3]
A& 5% Al £ R 55.04%, B tb+1.19pct, & 9% A £ A 3.65%, FF tb-1.24pct.
25Q1 &k 8.47 fL L, B ¥b+28.01%; V284 #1149 1.35 12T, Bl tb+22.07%
® ME. TRWKRH, MEBRFEEEK, [ SH4EEELEEBR
aeekRA, NEIRIEF N 24 F21£6.89 1T, FH+60.78%, 25Q1
PN Fe+89.08%; 47 ik & = &% 24 F 20k 11.25 12 T, F tb+21.60%, 25Q1
NFHE+17.02%; £ E A M £ 24 550k 9.13 12, FH+40.48%,
25Q1 HE AR He+18.29%., 4 suift kA, EmitiE 24 F 0k 20.55 1L,
Bl Eb+31.69%, A& HLEIRN K E 5Kk, 5 KIRIRP L OF, 24 F TOP3
Ao £ B KA JE 4B 31 b 1L 64%, N £ IRE % GMV5.33 12T, R

TE A AR

2025 %04 A 30 H

CNE ;5

A AKIE

52 B & Alw A& (L): 47.4120.56
AR (A7AL):  401.00
ARLEM A (BFM):  401.00
RETE (BAL): 19007.40
B (BHA): 19007.40
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4/30 7/30 10/29 1/28 4/29
HE A — K300
FA R R Wind

H+146%; KR B4R £ % E GMV3.5 LT, FlH+96%. [ 47 =
RN et EE 24 F 9 A LA A RHET T GMV, 25 F 4 | e4tA
GEBE LT, RERFE—FT L. PLEBIRCIERLA P s, RIALKRK
SH . 24 FEIK9.05 127, FH+40.72%, 6 Hbr k£ FE S GMV 1T,
o XLZFEURMESR, ETHRISRLEER

SRERA, 24 FonE) &R LRIE T 25.41 1T, FIH+35.77%. HER®E
AM, EMAFE L REBE, 24 FAERMHEME GMV B 1L+28%, £ i}
EHRAHR I+ 31%, & R W E+48%, B AR EFLERA. AE

A8 KA RS

(B IR RAT LA 5-F 4 AT LB IR RIRE K+
MATH G EH G, 1-2 ARF =) 2025.03.18
(B AT LA - AALT L AR : BAH TR
¥R AR, EER g FE EIR) 2025.03.11

wEM, AFZEREFT, 24 FHEHFT AE GMV Bl b+54%), &4
GMV Fltb+82%., & T iEil 24 520k 4.27 1L, Fb+20.79%, 24 54 GEXES
B @A, BEEN+LRREAA R, HHTIR 34

o RBF#ENGBAMAM HAIEH %% S0020516080001

NE R AL B om AR S ERIB KA. EH s AAME G Hik 2 021-51097188-1866
B K, £ R AL H R TB 5 E K RN 2025-2027 SF0 8] EPS R4 lidian@gyzg.com.cn
SR A 1.14/1.46/1.79 T, & PE41/32/27 4%, 44 “EN” 4%,
o MN%iiRTF BAEA AT
e TG F BN TR AT ERE; ek A REAMPRN S, wis 021-51097188
M. ZA N i) xuzitong@gyzg.com.cn
W 43 A s AL 2023A 2024A 2025E 2026E 2027E
B Y MN(FF ) 2225.59 2969.77 3880.96 4828.78 5806.18
HAF) P (%) 28.52 33.44 30.68 24.42 20.24
J3 4 i (B 5 ) 259.42 341.63 458.63 587.25 715.80
Ja £ % #13 F) vb (%) 48.93 31.69 34.25 28.04 21.89
ROE(%) 7.75 10.11 12.60 14.84 16.54
H RO A () 0.65 0.85 1.14 1.46 1.79
7 B % (PIE) 73.27 55.64 41.44 32.37 26.55

FAAIR: Wind, B EIE R A BT
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Lo TS
¥ 2k P mF T FiE A
2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RAEE 2529.96  2954.40  3947.38  4660.11  5367.01 B 2225.59  2969.77  3880.96  4828.78  5806.18
N 1076.73  2032.13  2655.63  3304.20  3973.00 Bk A 652. 22 781.03  1009.05  1231.34  1451.55
B 28.01 45.00 99. 84 115.98 112.96 B AL A o 22.50 26.50 38. 81 48.29 58.06
BN FIE 14. 64 11.57 15.12 18.82 22. 63 Fa kR 1198.61  1634.68  2153.93  2655.83  3193.40
FRAT R 2 24.72 41.36 40.36 45.56 50. 80 k2480 108. 89 108. 52 135.83 169. 01 203. 22
%% 171.73 219. 66 283.79 346. 30 408. 24 R % R 62.29 73.54 83.15 112.55 135. 21
H AR T 1214.13 604. 68 852. 63 829. 25 799. 38 4% R -14.39  -14.05  -16.36  -15.95  -15.42
B35 P 1923.79  2108.16  2224.76  2284.78  2333.21 A BALAR R -13.05  -12.23  -10.49  -11.40  -11.38
KT 63. 61 165. 66 116. 34 123.99 128.39 ARMEE AL E 70.98 -0.98 24.05 23.53 19. 62
R 453.97 475. 60 946.17  1149.94  1269.26 Sy gcgiet 43. 64 20. 02 20. 00 20. 00 20. 00
T 719.58 699. 16 699.16  699.16 699. 16 B LA 319.34  380.94  529.40  677.53  825.52
HAIER T~ 686. 63 767.75 463.09 311. 68 236. 41 EXZ NI ON 0.24 0.33 0.32 0. 31 0.32
# = 8H 4453.75  5062.56  6172.14  6944.89  7700.22 FASE 2.49 0. 61 1.34 1.29 1.19
A R 1010.20  1596.54  2448.60  2901.97  3284.54 REEE 317.09 380.66  528.38  676.55  824.65
I 100. 07 790.10  1231.11  1505.96  1707.83 FRARAL 39. 50 38.29 68. 69 87.95  107.20
B AR 2 262.58 359. 24 423.80 517.16 609. 65 %A1 277.59 342.36  459.69  588.60  717.44
HAeE A Bk 647.54 447.20 793. 69 878.85 967.06 D 33T, 18.17 0.74 1.06 1.35 1.64
kiR R 25. 00 19.52 17. 66 17. 66 17. 66 12 By /> 8) 4 AR 259. 42 341. 63 458. 63 587.25 715. 80
KAk 0. 00 0. 00 0.00 0. 00 0. 00 EBITDA 322.94  392.91 543.99  708.56  866.17
H AR R 25. 00 19.52 17. 66 17. 66 17. 66 EPS (i) 0. 65 0.85 1.14 1.46 1.79
K 2 1035.20  1616.06  2466.25  2919.63  3302.19
VR AF A 71.42 66. 10 67.15 68. 51 70.15
A 401. 00 401. 00 401.00  401.00 401. 00 Lt 2023A 2024A 2025E 2026E 2027E
F AN 760. 45 761. 00 761.00 761.00 761.00 ARkfEH
@A E 2187.26  2220.12  2478.25  2796.33  3167.48 B AN (%) 28.52 33.44 30. 68 24. 42 20.24
)3 AN S L AL 3347.13  3380.41 3638.73  3956.75  4327.88 B AN (%) 54.02 19.29 38.97 27.98 21.84
Rt Al RS 4453.75  5062.56  6172.14  6944.89  7700.22 )3 B B 8) AL (%) 48.93 31. 69 34.25 28.04 21.89
FAEA
AeRER LAIE %) 70. 69 73.70 74.00 74.50 75.00
2HFE 2023A 2024A 2025E 2026E 2027E A E (%) 11. 66 11.50 11.82 12.16 12.33
BHEHAER 338.02 300. 53 721.75 667.73 831.09 ROE (%) 7.75 10. 11 12. 60 14. 84 16.54
A 277.59 342. 36 459. 69 588. 60 717. 44 ROIC (%) 19.37 19.95 29.16 38.56 49.50
A7 1B e 4 17.99 26.02 30.96 46.99 56.07 BN
w44 A -14.39 -14.05 -16.36 -15.95 -15. 42 W RBE %) 23.24 31.92 39.96 42.04 42.88
#HEBE -43. 64 -20. 02 -20. 00 -20. 00 -20. 00 A AR E (%) 24.37 49.04 49.92 51.58 51.72
TERLLHN 139.22 -39. 63 292. 49 90.97 112.73 AR 2.50 1.85 1. 61 1. 61 1.63
frzFERER -38.75 5.85 -25.02 -22.88 -19.73 E R 2.32 1.71 1.50 1.49 1.51
R EHLER -215.16 432.19  -354.37 -40.74  -34.91 Bz S
FAZE 254.05 316.37 200. 00 100. 00 100. 00 % R E 0.52 0. 62 0. 69 0.74 0.79
K HF 237.51 -238.24 -49.31 7.65 4.39 AR 3K JE) 4% 5 43.65 80.52 53.59 44.75 50.72
HAIF AL R 276.39 510.33  -203.69 66. 91 69. 49 B2 AT 3 B 4 2.65 2.51 2.58 2.62 2.58
EREHAER -145. 31 -193.15 256. 12 21.58  -127.38 HRAEHR ()
s 0.07 690. 03 441.00 274.85 201. 87 FROC S RATIET) 0. 65 0.85 1.14 1.46 1.79
K&K -148. 00 0.00 0. 00 0.00 0.00 I AR R 0.84 0.75 1.80 1. 67 2.07
A A -0. 44 0. 00 0. 00 0. 00 0. 00 B R (RATIRS) 8.35 8.43 9.07 9.87 10.79
FARNARIE o -14. 04 0.54 0.00 0. 00 0.00 i
HREF LR 17.10  -883.72  -184.88  -253.28  -329.25 P/E 73.27 55. 64 4. 44 32.37 26.55
44 3 o R -22.44 539. 52 623. 50 648. 57 668. 81 P/B 5. 68 5. 62 5.22 4.80 4.39
EV/EBITDA 53.28 43.79 31. 63 24.28 19.86
FAH R IR . Wind, B TAEFAF 5T
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(1) »argEe 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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Hhb: SHCE AR T AL 18 T E IR dht: EATIHAFIR KA 1199 FiE K dit: W T AKE A LI KB 46 5T X
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