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GUOYUAN SECURITIES
Bl TRAMEEE, HASHERE

—— #7454 (601801) 2024 FF4 & 2025 F—F 4k &iF

TE A AR

2025 %04 A 30 H

CNE ;5

#4:
2y 8] KA 2024 4R A 2025 F—F k. 52 £ /R M (£): 8.15/5.79
AmAiEM (B7M): 1957.93
A AREMRA (BHM): 1957.93
® 25Q1 FEFAVHFRIILEME, HEFLERBRETRES AT (BFL): 1386215
2024 _ér_’ N B E A E kN 107.49 12T, FB-4.40%:; i IER 5 3 11 BIE B (BFA): 13862.15

7.05 LT, FH-24.67%, F=dk/E)ad44)iE 7.58 /2L, FlHk+0.50%.

25Q1, 8RB LN 27.49 12, Fb-6.14%, 52H 34474 3.86
e, FlH+31.63%; 1edkjaB4400d% 3.33 10, F+5.96%. 3 A%
A, 5] 2024 SFAEE1E B R 5 A &5 A A 8.57%/5.31%/0.31%, F
e 43 51+0.25/+0.01/-0.02pct. /2 &) 4ok o) AL R 4 10 AR AL AR A AR,
1.00 T (B#L), 24 FAEH LA 5.48 10T, &IFEFA11E 77.71%.

id E— SRR

18%
10%
1%
—8%
-17%

ANNE 2 iy ) 3 4/30 7/30 10/29 1/28 4/29
® HCILRWRE, HLIA AR \ BAT M — 300
2024 4, /NS HA L H FIVKN 16.60 L, FIHL-5.17%; —BHAF

18] &k 452 HLIAON 43.66 1270, FlH-3.38%. 2024 45, /8] 45 & # 44D
#19.20 iz, FFb-5.34%, 45E—ALR P A G124 S 56.64 12T, Frb-
4.83%. 7, N8 PR 52 AN AA 38 MNESTEBAEEA B, At P AR
B 5 £ 5 F e +10.7%, s P AR #E 2024 54k E £ 2027 FAF L HH
BB B BRI B, RA RIS Bl 2024 £ 2026 FFAF
WA, B ERABEIER, NE) R LN ERE, ITEA LAV H4E
M, 24 0 A 44 E A 8.25 10T, Fl+42.24%. /8] KA % A
RIP“m A" M ZF0E SR, KA IP IMERF, NEFF “i7
ERFFE” R LRESR, 24 F-FE6 R P 668 7 A, F+52.5%, &4

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

% b 13.2 10T, R+46%, & E4E 12110, Fl+267%, Bi GEEiEs
FiA 86%. MTEMALHEFERLATLE 27 RMFKR, RAMRFIT 2407 Fh

A 3200 FA, 5AKRRESFRBREA LB G/NNET Al KRR 6945

ki 4 255 S0020516080001

HAFE A%, REA RBEASHETANBRAEFRET AT ER, € 021-51097188-1866
o HEFmNEHAANAMN B AR lidian@gyzq.com.cn

N B RHR, BSHMLSEERE, SREMEHA LD THRLGIIES,

KA 2025-2027 F/» 5) )3 &4 A)E 7.70/8.19/8.56 12T, EPS 2 AlA  WAA 25T
0.39/0.42/0.44 7., ) PE17/16/15 1%, %44 “EN” #4%., %, & 021-51097188

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

RGF TR #5536 R BAFAIAAE ;AT Ak 52 F- o B A
& BAIAMN

W 3 4 A f AR 2023A 2024A 2025E 2026E 2027E

H WA (BT ) 11243.65  10748.83  11058.08 1131450  11574.50
AN F Fe (%) -3.79 -4.40 2.88 2.32 2.30
Ja 54 )8 (8 7 ) 935.82 704.98 769.66 818.73 855.79
2 4 F178 F) b (%) 32.21 -24.67 9.18 6.37 453
ROE(%) 7.98 6.15 6.29 6.39 6.32
H M () 0.48 0.36 0.39 0.42 0.44
" £ % (P/E) 14.10 18.72 17.15 16.12 15.42
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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~ 13870.19  14807.52  17745.89 18818.71 20396.85 2T TN 11243.65 10748.83 11058.08 11314.50 11574.50
A 10676.67  11495.08  13794.10 15173.51  16690.86 B A 8836.15  8365.90  8731.63  8885.22  9080.95
R K 975.67  1060.80  1214.24  826.85 843. 75 B AL A o 33.94 40.23 44.23 42.44 44.36
EALY-FIE T 89. 05 93. 31 546.26  558.93 571.77 X% 935.13  921.29  939.94  905.16  983.83
T IR 3 252.96 245. 65 273. 41 268. 47 276. 42 g4 8 595.70  571.21 497. 61 486.52  462.98
A 1651.28  1524.39  1538.24  1599.10  1626.27 AR R 36. 60 32.88 34.32 34.22 34.03
HARA T 224.56 388. 30 379.64  391.85 387.78 4% R -227.00 -179.85 -287.35 -283.53  -316.43
B h I 4992.40  4485.68  3275.82  3068.78  2844.56 P BALAR R -155.89  -47.54 20.98  -99.30  -82.08
KL 1244. 61 1193.80 0. 00 0. 00 0. 00 NRIEE NI E 55.00 61. 63 46.39 52.90 52.19
R 847.06 872.96 847. 31 731. 31 570. 14 S gcgiet 13.95  -34.80  -13.09  -15.82  -18.07
T 222.88 209. 28 209. 28 209. 28 209. 28 B LA 885.42  871.59  1008.46  1065.42  1113.08
AR Y AL 2677.85  2209.63  2219.22  2128.18  2065.14 EX T VN 4.67 15.03 9.75 10. 66 11.09
&= EH 18862.59  19293.20  21021.71 21887.49 23241.40 B E 49.52 22.10 31.24 28.19 29. 21
W 6043. 58 6945. 71 8432.49  8711.78  9324.01 #1198 & 5 840. 57 864. 51 986.98  1047.89  1094.96
ISR 1412.66  2033.58  3962.33  4174.40  4686.95 B3 A -114.86 147.30 197. 40 209.58  218.99
AR 2944. 41 3083.37  2913.60  2983.23  3044.25 %A1 955. 43 717. 21 789.58  838.31 875.97
HAFE A 1686. 51 1828.76  1556.55  1554.15  1592.81 R U EXIT-A 19. 60 12.23 19.92 19.59 20. 18
JEiksh [ 921. 45 721. 81 165. 61 163.76 163. 32 V2 B A 8 4 A1 935. 82 704.98  769.66  818.73  855.79
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 904.25  961.77  889.35  969.18  993.47
H AR R 921. 45 721.81 165. 61 163.76 163. 32 EPS (1) 0. 47 0.36 0. 39 0. 42 0. 44
R kAT 6965.02  7667.52  8598.10  8875.54  9487.33
R G 164. 39 158.74 178. 66 198.24 218. 42
P A 1989.20  1957.93  1957.93  1957.93  1957.93 i 2023A 2024A 2025E 2026E 2027E
FANR 2446.63  2274.18  2274.18  2274.18  2274.18 ARKEEH
@A E 7528. 21 7440.23  8209.89  8779.13  9502.22 B AN (%) -3.79 -4.40 2.88 2.32 2.30
)3 B AN S AL AR A 11733.17  11466.94  12244.96 12813.71 13535.65 A A8 (%) 12.37 -1.56 15.70 5.65 4.47
Rt Al RS 18862.59  19293.20  21021.71 21887.49 23241.40 )3 B B 8) AL (%) 32.21 -24. 67 9.18 6.37 4.53
HAE S
AeRER A ERENO) 21. 41 22.17 21.04 21.47 21.54
SHEE 2023A 2024A 2025E 2026E 2027E A AIE %) 8.32 6.56 6.96 7.24 7.39
Z2EEHAER 789. 51 1192.94  -548.39  1083.10 789. 63 ROE (%) 7.98 6.15 6.29 6.39 6.32
A 955. 43 717.21 789.58 838. 31 875.97 ROIC (%) 83. 80 123.35 36.97 66. 66 92. 67
A7 V8 4 245.83 270. 04 168.24 187.30 196. 83 sk A
" 4% A -227.00 -179.85 -287.35  -283.53  -316.43 FE R E %) 36.93 39.74 40.90 40.55 40.82
#F MK -13.95 34. 80 13.09 15.82 18.07 % Qe E (%) 22.23 28.55 47.82 48.74 50.99
BEFEED -242. 62 64.78  -838.37 563. 22 39. 80 AAE 2.30 2.13 2.10 2.16 2.19
Atz E sk 71.82 285.97  -393.58  -238.02 -24. 61 EAE 1.99 1.88 1.90 1.95 1.99
R EHLER 167.17 282.29 566. 81 48.45 33.33 Bz S
FALE 288. 67 181.20 0. 00 0. 00 0. 00 BR RS 0. 62 0.56 0.55 0.53 0.51
KA -202.27  -141.16  -1225.96 1.02 -1.03 MR 3K B 4 9.32 7.75 7.05 8. 11 10. 11
HARF AR 253.56 322.33  -659.15 49. 47 32.30 AT TR 3K B 4 3.04 2.78 2.91 3.01 3.01
FEFXEARER 483.22 -575. 00 2280. 59 247.86 694. 39 FR AR (L)
R ir E 1159.93 620.92  1928.76  212.07 512.55 R GRATH) 0. 48 0.36 0.39 0.42 0. 44
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0. 40 0. 61 -0.28 0.55 0. 40
R 0.00 -31.27 0. 00 0. 00 0. 00 FRA T (RAET) 5.99 5.86 6.25 6.54 6.91
FARNARIE o 0.33  -172.46 0.00 0. 00 0.00 i
AT ALK -677.05  -992.19 351.83 35.79 181. 84 P/E 14.10 18.72 17.15 16.12 15. 42
LA 34 o 3R 1440. 50 900.60  2299.02  1379.41  1517.35 P/B 1.12 1.15 1.08 1.03 0.97
EV/EBITDA 2.00 1.88 2.03 1.86 1.82

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
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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 &
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