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GUOYUAN SECURITIES

BRRGZTHE, ZHBH K A+

——&MWAHE (001283) 2024 F54£&2025 F—F 4k &if

F4:

NE] R A (2024 F5R) A= 2025 F—FH) .

BIE:

o NInEgiME, BARIRTBR

2024 S5 F, nNEFERE LI 51.08 121, Rk 12.50%; EHFH

HAE 0.91 127, Rtigk 81.43%., iXiF 5 T o8] HMh = HH AL

B, BWREELBMEF R H, BREFSEK, NAHELAER

18.23%, HiFAnrdAee; #E F41EH 1.79%, Rt L3 0.68pcts. 2025

F QL N AFAFEABI12.25 1L, RHEK 23.27%; 523384 F)E 0.32

fe 7L, B3 K 903.92%; d=dk )2 &4 #1iE 0.25 12T, Fl b 3E K 1384.75%,

N B BARE S B E,

o ZUHEWMRARE, HEwLLETAA

NEFBRETHEROAR, PROEFTHEETFREL, AEEZHFe

o, e X$0 5l XREEHTLLRLAE L, NS LEMRAE, &

GRS RBRE P, BARFTHNH, HEeelbiFsagK,

2024 FHMAEE F R T IFIK 29.17 12T, Ftigk 18.54%; i

BF ekl 15.98 1L, RFigK 33.30%; LA kg ik 5.36 12T,

B s s 18.23%.

® RAEHMARE, AR L Al+HM

OB H GRS b IR A B AT IR R AR ok, EIUEE R

ATk AR S R P AR R A A b ARFEH AR QI ATIE AR, T i AR

IE AT R, N SR 4B RR . s, DAL iRobot, =i % 43k

FHCRI AL BB, A8 R EIBIZ AR T HE, KEWHE A

R4r. Al IR Z 9k (BBU) . WEMER ., EFHRNEASmMOyIT L

KA, BRI,

o #FENEAAMM

wEl e S GR K, BAIRE ) BEE R, AR AR B B sl R

HAYIE K E, Tt 8] 2025-2027 FE A4 5% 62.21/73.37/85.05 1L,

Fl3g K 21.78%/17.94%/15.92%, V24 AHE5 A% 2.10/3.27/4.21 1

., B3k 130.61%/55.46%/28.82%, 15 PE % 19.33/12.44/9.65,

e LN IR,

o MR

BB FEANORIE, RPN ED GRS, BRT HEER S,

Mk ZA A

F WAL (001283) /> 8] &R RS

U R i 2023 2024 2025E 2026E 2027E

A N(F T ) 4540.81 5108.45 6221.05 7336.97 8504.81
KR (%) 29.53 12.50 21.78 17.94 15.92
12 E% A (7 7 ) 50.30 91.25 210.44 327.14 421.43
V3£ 4 4108 R Ko (%) -68.39 81.43 130.61 55.46 28.82
ROE (%) 1.96 3.76 7.83 11.13 13.02
HRok#E (L) 0.61 1.11 2.56 3.98 5.13
T & % (PIE) 80.89 4458 19.33 12.44 9.65
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GUOYUAN SECURITIES

Lo TS
¥ 2k P BF T FiE A
2R 2023 2024 2025E 2026E 2027E 25K 2023 2024 2025E 2026E 2027E
RAEE 4781.63  4083.90  5114.87  5573.32  6062.80 B 4540.81  5108.45  6221.05  7336.97  8504.81
A4 2180.62  1060.05  1879.54  1644.00  1678.00 F kA 3667.04  4177.35  4906.08  5749.21  6620.96
R 1534.94  1418.80  1744.19  2202.67  2440.11 B AL A o 31.22 36.92 34. 46 41.47 50. 00
HAb A 77.24 55. 88 106. 89 126.73 153.89 Fa A 131. 84 125.23 166.56 188.16  222.91
FATIE 2 35.05 19. 66 36.57 45.27 50. 57 L 3 298.67  324.05  407.66  476.26  549.63
B 709. 10 864. 35 901.36  1046.75  1207.10 BF K A 333.23  300.87  396.45  455.75  532.86
HAASH T~ 244. 69 665. 15 446. 32 507. 91 533.13 4% A 16. 62 51.37 83.57 102. 41 97. 42
B3 b P 377213 4710.69  4922.47  5011.36  5042.67 A BALR R 0. 31 -44. 61 -6.10  -12.00  -18.97
KR E 41.83 45.56 38. 46 39.79 40.97 NAMEE MG 18.10 -0. 68 15.20 10.00  -10.00
R 2738.05  3496.25  3777.63  3897.47  3946.46 S gcgiet -79.39 -0.63  -46.00  -10.00 10. 00
T 158. 49 156.70 156. 20 155. 61 154. 57 B LA 23.18 65.66  210.50  332.62  432.90
HAIER T~ 833.76  1012.18 950. 18 918.50 900. 66 XX TN 1.73 4. 60 2.55 2.70 1.91
FxEH 8553.76  8794.59  10037.35 10584.68 11105.47 FAIE 4.79 3.72 4.69 4.87 4.78
R R 4006.01  4183.98  4951.03  5131.80  5337.11 #1965 20. 11 66.54  208.35  330.45  430.03
ISR 387.97 326.00  1291.80 768. 40 612.14 B3 A -30.18  -24.72 -2.08 3.30 8. 60
B AR B 1577.01 1779.53  1641.08  1983.48  1906.84 %A1 50. 30 91.25  210.44  327.14  421.43
HAeE A Bk 2041.03  2078.46  2018.15  2379.92  2818.13 Y HIE ARG 0. 00 0. 00 0. 00 0. 00 0. 00
kiR R 1986. 18 2184. 09 2398.86  2512.43  2532.05 12 BB > 8 A1 50. 30 91.25 210. 44 327.14 421.43
Y 1014.85  1181.42  1418.25  1566.55  1592.99 EBITDA 228.27  422.85  621.64  807.02  940.18
H AR 971.33  1002. 67 980. 60 945. 87 939. 06 EPS (1) 0. 61 1.1 2.56 3.98 5.13
K 2 5992.19  6368.07  7349.89  7644.23  7869.16
A 82.29 80. 61 82.29 82.29 82.29 Lt 2023 2024 2025E 2026E 2027E
F AN 1461.05  1406.57  1406.57  1406.57  1406.57 ARkfEH
G AME 843.75 897.98  1068.99  1322.42  1619.18 B AN (%) 29.53 12.50 21.78 17.94 15.92
)3 BN ) I B A 2561.57  2426.52  2687.46  2940.46  3236.31 B AN (%) -85. 08 183.21 220. 61 58. 01 30. 15
A AR ERE 8553.76  8794.59  10037.35 10584.68 11105.47 )3 B £ 8) 4 AL (%) -68.39 81.43 130. 61 55. 46 28.82
F A A
AeRER 45 LAIE %) 19.24 18.23 21.14 21. 64 22.15
Ey 4 2023 2024 2025E 2026E 2027E o FE %) 1.11 1.79 3.38 4. 46 4.96
BHEHAER 237.53 468.73 197.36 792. 11 815. 71 ROE (%) 1.96 3.76 7.83 11.13 13.02
A 50. 30 91.25 210. 44 327.14  421.43 ROIC (%) 4.01 4.38 6.80 9.69 11.36
A 1B e 4 188. 47 305. 83 327.58 372.00 409. 86 BN
w49 A 16. 62 51.37 83.57 102. 41 97. 42 W RBE %) 70.05 72.41 73.23 72.22 70.86
#HEBK 79.39 0. 63 46.00 10. 00 -10. 00 A AR E (%) 24.19 24.23 37.84 31.52 28.99
TERELH -150. 98 -60.17  -445.78 -25.24  -125.64 AR 1.19 0.98 1.03 1.09 1.14
BV S 53.74 79. 81 -24. 44 5. 80 22. 64 E R 1.02 0.77 0.85 0.88 0.91
R EHLER -1386.70  -1151.23  -551.39  —466.71  -430.52 Bz S
FALE 1388.66  1016.39 561.37  412.90 397.70 BEEREE 0. 67 0.59 0. 66 0.71 0.78
KR -63. 40 146.76 -28.91 4.66 4.18 RIS YEES 3.92 3.43 3.92 3.72 3.66
ERRS -61.44 11.91 -18.93 -49.15 -28.65 JEAT K 3K JE) 4% 3.20 2.49 2.87 3.17 3.40
EREHAER 1728.27  -154.93  1173.52  -560.94  -351.19 HRAEHR ()
£ £ 3 298.97 -61.97 965.80  -523.40  -156.26 FMOME GRATHE) 0. 61 .11 2.56 3.98 5.13
K 570. 55 166.57 236.83 148. 30 26. 44 FIBE DL RA ) 2.89 5.71 2.40 9.64 9.93
il A 2.29 -1.68 1.68 0. 00 0. 00 BT RATET) 31.19 29.54 32.72 35. 80 39. 40
FARNARIG I 87.88 -54. 48 0. 00 0.00 0.00 AL R
HAE AL R 768.58  -203.36 -30.79  -185.84  —221.37 P/E 80. 89 44.58 19.33 12. 44 9.65
b m B 579.18  -837.64 819.49  -235.54 34.00 P/B 1.59 1.68 1.51 1.38 1.26
EV/EBITDA 23.20 12.53 8.52 6.56 5. 63
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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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