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25Q1 Bl A mik, £ZRA N BREFHRK
—#1 % £ (002345)2024 F 4R & 2025 F—F R 5 IF

#E % (002345)/ &) &t

F4:

N 8] R AR 2024 448 A 2025 F—F A RA

BIE:

O 245k LHHRFERBA 1.8, 25Q1 B4 A3k IRk
2024 S0 8] 5£ HEIK 65.18 1L, RFH3EK 10.48%, 5RILY3EE N 8%
A0 1.94 12T, BT H 41.91%. 24 550 8 3T 3E G4 R 8] 3 i X
BAL 1.77 1270 BIRARBALR "0, 24 55384408 3.5 1et, R TR
5.11%. 25Q1 8] I 22.52 1z, Rk 25.36%, 345444
1.891C 7L, Rl He 3 K 44.38%, t=3F )2 &% #)H 1.881C T, Rl tL3E K 46.17%.
AR @, 25Q1 8 £A1F 22.93%, £k Q4 & 0.99pct, FILHF
% 1.30%, 7 vb-0.5pct, 45 & 3% Al % 8.76%, F] b-2.62pct, 4 4| % 8.43%),
Ftb+1.09pct, &M s X HF T RAEKZE, 22 RETA IR,

o HuaFxeTrRENHEK, £FNL&ELFHEAKLL

Ak Sk A, 24 FHEARS “AERT. CBKRT Fo CRTIPT ZKRERNL
SRR BRI S, KRS SR I K 13.34%, EAE L
FLE B L3 K 12.83%, 24Q4 suhf3g KRk, AN/ LAlHE B b4 53 K
21.58%/26.99%., X kA, HHHEFoR AN 29.70 1T, FlE-
0.63%, £4]% 28.76%, R b-1.91pct; % %% 4~ Sld Nk 29.49 12,
Bl rb3g K 30.21%, £4]% 9.10%, Fb+0.37pcte K E W 44754 T8 241,
24 FRIVEN 2.74 1270, BT 27.04%.

o MmERBEFEYIEE, BKUAFLHEHE

D RIERA, 24 SFm BRI 4 F LN 32.84 12, FIEK 32.35%,
2 A% 17.25%, Flrb-2.56pct. 24 F RAw b 1272 K, F N E 453§ 147
Ko AT REEIATIL 30.17 e, RILTRE 7.4%, £4% 31.57%, F
AR ARFF, 24 FKATHEK 239K, FNHEXE 36 Ko i 24 F#8
AABZRBESTEW AT BTG, BANFAARTY, HITHRHEIER,
o HFENEAAMM

NE)RALF BRI B H R S BT H, LS E R A e Rl RS
TNt Sk A s B R, AR e SN IE K, KA 2025-
2027 4 EPS %% 0.55/0.64/0.76 7T/M%, *t& PE % 18/15/13x, 4k
CENT R,

® e

165 TR IR OG5 47 e 5E 5 A ] 69 K%
Mk BAAMN

W % $ AR Ao 141 2023A 2024A 2025E 2026E 2027E

% WA (T T ) 5899.85 6517.87 7828.48 9138.92  10426.49
HCN T P (%) 33.56 10.48 20.11 16.74 14.09
Ja % F1iE (8 7 ) 333.35 193.65 486.03 571.95 676.14
a2 % F1 8 ) P (%) 67.41 -41.91 150.98 17.68 18.22
ROE(%) 9.18 5.49 12.79 14.53 16.55
H M () 0.38 0.22 0.55 0.64 0.76
A % (P/E) 26.36 45.38 18.08 15.36 13.00
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Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 4061.25  4168.30  5774.71  6750.21  7683.98 2T TN 5899.85  6517.87  7828.48  9138.92 10426.49
A 643. 41 378.89  1095.99  1279.45  1459.71 L3N 4361.66  4979.66  6079.60  7156.59  8203.33
B 286. 28 363. 71 458. 58 533.76 609. 86 B AL A o 90. 86 91.85 109. 60 127.94 145.97
EALY-FIE T 37.40 32.86 116.34 135.82 154.96 FLE A 827.90 761.74  861.13 959.59  1042. 65
FAAF IR K 13.80 13.81 20.16 22.26 25. 61 g4 8 125.89 134.83 156.57 164.50 166. 82
A 2688.26  2893. 61 3741.92  4402.71  5045.40 R e A 62. 69 68. 09 78.28 91.39 104. 26
HARA T 392.08 485. 41 341.73 376.21 388. 44 4% R 31.42 32.07 32.10 33.17 42.33
IR F 1676.24  1576.43  1427.27  1369.63  1305.83 P BALAR R -40.48  -216.94 -3.10 -3.17 -4.25
KA 197.73 170.50 183. 61 181. 60 180. 42 NRIEE NI E -0. 51 0.37 0. 04 0.03 0. 08
(e 530. 44 448.99 414. 41 379.82 345. 24 S gcgiet 3.10 -3.64 -1.40 -2.14 -1.90
TR 24.27 18.57 13.57 8.57 3.57 B LA 402. 62 235.30  525.82 618.79 731.57
AR Y AL 923. 80 938.37 815. 69 799. 65 776. 60 ELZ T ON 0.57 0.76 0. 69 0. 69 0.70
&= EH 5737.49  5744.73  7201.98  8119.84  8989.81 B E 0.53 0.24 0.39 0.36 0.35
W 1693.96 2008. 24 3251.27  4097.97  4895.07 #1198 & 5 402. 66 235. 82 526.12 619.13 731.92
48 H 4 3k 333.29 331.55  1702.98  2465.73  3220.81 B3 A 72. 63 66. 65 94.70 111. 44 131.75
AR 115.56 202. 52 218.53 268. 51 303.48 %A1 330. 03 169.17  431.42 507. 68 600. 18
H MR fi b 1245. 11 1474.17  1329.76  1363.72  1370.78 R U EXIT-A -3.32  -24.48  -54.61 -64.26  -75.97
ekl A 226.01 66. 58 65. 34 64.90 64.83 V2 B A 8 4 A1 333.35 193. 65 486. 03 571.95 676.14
KA 195.76 36. 00 36.00 36.00 36. 00 EBITDA 504. 13 352.70  628.32 722.28 844. 30
H AR R 30. 25 30. 58 29.34 28.90 28.83 EPS (1) 0. 38 0.22 0.55 0. 64 0.76
R kAT 1919.97  2074.82  3316.60  4162.87  4959.90
E 35381 185. 71 139.98 85.37 21. 11 -54.86
A 888. 51 888. 51 888. 51 888. 51 888. 51 i 2023A 2024A 2025E 2026E 2027E
AR MR 1280.59  1295.36  1295.36  1295.36  1295.36 ARKEEH
@Al A 1580. 71 1463.38  1727.28  1867.22  2015.93 B AN (%) 33.56 10.48 20. 11 16.74 14.09
)3 B AN S AL AR A 3631.80  3529.94  3800.01  3935.86  4084.77 A A8 (%) 60. 01 -41.56 123. 47 17.68 18.22
Rtk F IR FAE 5737.49  5744.73  7201.98  8119.84  8989.81 )3 B B 8) AL (%) 67. 41 -41.91 150.98 17.68 18.22
HAE S
AERER A ERENO) 26.07 23.60 2234 21.69 21.32
SHEE 2023A 2024A 2025E 2026E 2027E A F (%) 5. 65 2.97 6.21 6.26 6.48
Z2EENRLER 615.24 435. 46 -346.37  -109.21 17.74 ROE (%) 9.18 5.49 12.79 14.53 16.55
A 330. 03 169.17 431.42 507. 68 600. 18 ROIC (%) 8. 68 4.63 9.22 9.55 10. 21
A |4l 70. 09 85. 33 70. 40 70. 31 70. 40 ik H
" 4% A 31.42 32.07 32.10 33.17 42.33 FE R E %) 33.46 36.12 46.05 51.27 55.17
#F MK -3.10 3. 64 1.40 2.14 1.90 % R e E (%) 32.75 20. 07 54.53 61.72 66. 98
FERELH 109.68  -110.32  -899.26  -722.33  -698.10 AR 2.40 2.08 1.78 1.65 1.57
HHZFRNER 77.11 255. 56 17.59 -0.20 1.03 i H) b 0.80 0.62 0.62 0.56 0.53
B EHRER -218.56 -26. 65 85.16 -34.04 -30. 55 Bz S
FALE 205.57 104. 64 0. 00 0. 00 0. 00 BR RS 1.05 1.14 1.21 1.19 1.22
KA 2.00 -9.00 -63.90 10. 71 5.35 2K 3K JE) 4 19.12 18. 50 17.70 17.10 16.92
H AT LR -10. 99 68.99 21.26 -23.33 -25.20 AT TR 3K B 4 33.58 31.31 28.88 29. 39 28. 68
FEREHAER -369.19  -629.01 978. 30 326.72 193.08 HRARHR ()
R ir E -105. 58 -1.74  1371.43 762.75 755. 08 FROM S GRATHE) 0.38 0.22 0.55 0. 64 0.76
KA -83.25  -159.76 0. 00 0. 00 0. 00 R AR GRATE) 0. 69 0. 49 -0.39 -0.12 0.02
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 4.09 3.97 4.28 4.43 4. 60
AN ARIG Ao -65. 09 14.78 0.00 0. 00 0.00 i
H A e R -115.26 ~ -482.28  -393.13  -436.03  -562.00 P/E 26.36 45.38 18.08 15.36 13.00
LA 34 o 3R 27.86  —220.14 717.09 183. 46 180. 26 P/B 2.42 2.49 2.31 2.23 2.15
EV/EBITDA 18.58 26.55 14.91 12.97 11.09
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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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