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FLhRRK, ZEEFRHEZBCEPFAEREEE

—— A M A 2024 FF BERE R 2025 —F 3 5

ZM A7 A (603667)2 8] &IFRE

F:

8 B A 2024 4R 2024 SFN 8] 80k 32.65 124, R K 5.10%; 4 H%
)3 £ /4o )3 B4 104 0.91/0.74 12T, R A % 16-33.88%/-39.88%.
2B R A 2025 F—F 3k 2025 F—FE N KA E I 8.89 LT, R
15.06%; V3 #&/dedF 3 A4 A9 4 %) 4 0.38/0.32 12T, Rk #%4L 0.05%/-
6.11%.

0 AERRHMAEALBEKR, REFZZEEIMHTHKRKRBTIOEE

2024 ¥ Q1-Q4 N Sl HIF MBI 7.73/9.79/7.21/7.92 12, Ry HE -
4.60%/5.92%/-7.88%/+34.41%., » S £ kA, N8 2024 FhK =55 AE I
17.92 e, REAA&FF: #ELRARFGEABI 942 1T, FlHE
13.92%; A EEBAMAFNEIK 4.711CT, FEK 9.69%,

® LAEFE M, % AH AT LA

BAVRE /) Ty @, 2024 o 8 AV E 2 B4 A F 55 4 16.52%/2.80%, F] k45
% 4k.-1.02/-1.65pcts. 2025Q1 4 8] £ F /)3 84 F) F 5 A A 16.24%/4.26%,
R kb4 5] % 4L-0.05/-0.64pcts. £A18] 9% A 7 &, 2024 - 8) 45 & 8 32/ % 5% & 5
%1% 3.33%/5.01%/1.01%), Fls 7138 K 0.63/0.24/0.53pcts; Rl #A 8] 5F &
% £ % 3.02%, FHT % 0.24pct.

0 FEKWEIETHALS, TERN LT BHERNEF
EE b FHdE, N8R HEIE AT LA AL, T EF AR IAF FK
T o REMZMR. MMARIE SR &R, HahLdh e s i fid 54t
9, AEFSEARTREE, %0 2HF) AL, BFARRILIN L 549 B A
RN o XL ST dE, NSMRIEAE RN ARG FHEHR, FLABRITE
RELIAMNEGE L LA T H, HARIITE. R FREIF/IERE
&, NG EERRITERAE LA BRMA Rk AT F R, TERFETEM
LA S SAY, A RGEA AT A, RABNKIEFORCHET, A 24T
H K&,

® ‘FENLEFAMN

NEABE NEARFEE, AEEE A S BROMLE, B THFEEHET
THENHT LR AN T 8] 2025-2027 4 4 A 52 3L 4 36.31/40.28/44.68
fe7t, V3484 H)4 %4 1.62/2.03/2.47 12T, EPS % 0.44/0.55/0.68 T, *t & PE
# 89.36/71.47/58.65 1%, %44 “3HEHEF” T4,

o AIeiT

BRAARAREKRAE., THEEFRNE, CREHAE. & ot RERNE

Bk: BAHAN

W 5 # A 64 2023 2024 2025E 2026E 2027E

ZAAN (T ) 3106. 08 3264.55 3631. 20 4028. 32 4467.74
MNF EE (%) -2.95 5.10 11.23 10.94 10. 91
13 B4 AE (| 77 L) 138.18 91.37 162. 31 202.92 247.29
V7 4 A B ek (%) -6.49 -33.88 77. 64 25.02 21.87
ROE (%) 4.76 3.14 5.33 6. 41 7.46
Hlk & () 0.38 0.25 0.44 0.55 0. 68
&% (P/E) 104. 96 1568. 73 89. 36 71.47 58. 65

FHFR R . Wind, B E A 50T

TE A AR

20255 H 14 B

Rig| R

A AKAE
52 A& &lwss (): 53.2/12.32

ARRER (A7R):  366.20
ARRERA (B7AMKR): 366.34
REFA (B L): 14497.97
BT (B A): 14503.42

itk —F RN AR
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Y s e S
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GUOYUAN SECURITIES

Lo TS
¥ 2k $45:BF T
L2HEE 2023 2024 2025E 2026E 2027E . 2023 2024 2025E 2026E 2027E
RHF~ 2552.84  2692.84  2877.13  3068.63  3277.30 2T TN 3106.08  3264.55  3631.20  4028.32  4467.74
A 751. 44 612. 60 658. 88 643. 45 648. 59 Bk A 2561.64  2725.18  2982.68  3291.50  3599.27
B 2 730. 42 820. 85 891.91 967.80  1060.82 B AL A o 24.35 26.57 29.28 31.32 34.51
BN FIE 14.39 8.29 23.59 24.57 24. 42 Fa kR 83. 51 108.75 118.38 131.32 172.45
FRAE TR 2 28.35 29.00 32.16 35.34 38.70 k2480 148.15 163.70  200.44  201.82 235.23
%% 791.81 934. 35 989.92  1104.55  1203.42 R R 101.33 98.70 113. 54 135. 60 142. 65
H AR AT 236. 43 287.75 280. 67 292.92 301. 34 4% R 14.87 33.04 20.03 17.18 14.31
B h I 2161.76  2519.95  2292.54  2255.38  2169.48 P BALAR R -38.73  -30.32  -15.12  -20.12  -15.40
KA 0.00 0. 00 0. 00 0. 00 0.00 NRIEE NI E -0.10 0. 00 2.75 1.63 0. 67
B 5 7 1151. 47 1199. 35 1297.99  1301.65  1245.78 BRI A 0.85 -0.02 6.27 7.43 8.23
PRiT% 236. 83 229. 81 229. 81 229. 81 229. 81 & LA 162.75 110.73 193.34  241.92  295.54
HAdER ST 773.46  1090.79 764. 74 723.92 693. 88 ERZ NI ON 1.92 2.04 3.36 3.79 2. 60
FxEH 4714.60  5212.79  5169.67  5324.01  5446.78 FAIE 1.66 6. 67 3.4 3.70 3.90
R R 1448.96  2021.30  1866.17  1881.40  1843.67 #1965 163. 02 106.10 193.29 242.02  294.24
B 604. 40 815. 58 720.93 606.24  485.26 FRAEAL 19.18 15.12 25.02 30. 80 37.58
B AR B 409. 51 576.84 579. 84 658. 82 713.52 %A1 143. 84 90. 98 168.27  211.22  256.67
H MR fi b 435.05 628. 88 565. 40 616. 34 644. 89 R U EXIT-A 5. 66 -0.39 5.96 8.30 9.38
ekl A 291. 30 229.76 206. 16 211. 60 213.59 V2 B A 8 4 A1 138.18 91.37 162. 31 202.92  247.29
LR 181.23 96. 08 96.08 96. 08 96.08 EBITDA 341.12  319.26  371.92  444.31 515.25
H e 110. 07 133. 69 110. 08 115.52 117.51 EPS (i) 0.37 0.25 0. 44 0.55 0. 68
K 2 1740.27  2251.06  2072.33  2093.00  2057.27
VR AF A 73.95 48.96 54.92 63.22 72. 60
A 368. 58 366. 34 366. 34 366. 34 366. 34 Lt 2023 2024 2025E 2026E 2027E
F AN 1720.23  1711.07  1711.07  1711.07  1711.07 ARkfEH
@A E 806. 76 833. 02 951.37  1076.25  1225.95 B AN (%) -2.95 5.10 11.23 10. 94 10.91
)3 B AN S L AL 2900.38  2912.76  3042.42  3167.78  3316.91 B AN (%) -8.30  -31.96 74. 60 25.13 22.16
R A R AR 4714. 60 5212.79 5169.67  5324.01  5446.78 12 s N 8) 4 A0 (%) -6. 49 -33.88 77.64 25. 02 21.87
FAEA
ASRER : LAE %) 17.53 16.52 17.86 18.29 19.44
2HEE 2023 2024 2025E 2026E 2027E A E (%) 4.45 2.80 4.47 5.04 5.53
BHEHAER 283. 47 195.83 138.23 332.56 341.22 ROE (%) 4.76 3.14 5.33 6. 41 7.46
A 143.84 90. 98 168.27 211.22 256. 67 ROIC (%) 5.32 4.16 5.88 7.09 8.37
A7 1B e 4 163. 50 175. 50 158. 55 185. 20 205. 39 BN
4% R 14.87 33.04 20. 03 17.18 14.31 KRR %) 36.91 43.18 40. 09 39.31 37.77
BEME -0.85 0.02 -6.27 -7.43 -8.23 H AR E %) 49.71 47.74 44. 62 39.07 34.01
FEFEEH -74.66  -126.07  -156.18 -94.69  -146.89 AR 1.76 1.33 1.54 1.63 1.78
Az E LR 36.77 22.37 -46.17 21.08 19.96 # Ak 1.22 0.87 1.01 1. 04 1.12
R EHLER -118.92  -373.58 73.62  -133.88  -109.78 Bz S
FAZE 172.95 128.14 190. 20 140. 69 120. 00 R REE 0. 68 0. 66 0.70 0.77 0.83
KR 3.00 232.64  -233.45 -0.37 1.96 RIS SEES 4.15 3.99 4.06 4.18 4.22
ERRS 57.03 -12.80 30.37 6.44 12.18 JEAT K 3K JE) 4% 5 6.25 5.53 5.16 5.31 5.25
EREHAER -69.12 140.44  -165.56  -214.11  -226.30 HRAEHR ()
[SRUEEEN -210.16 211.18 -94.65 -114.69  -120.98 HN  (RATHER) 0.38 0.25 0.44 0.55 0. 68
G2 E AR R
KA % 46.52 -85.15 0. 00 0. 00 0. 00 ) 0.77 0.53 0.38 0.91 0.93
3 1% 38 A 40.10 -2.24 0. 00 0. 00 0.00 MO (RAHEE) 7.92 7.95 8.30 8. 65 9.05
FARNARIG Do 467.73 -9.15 0. 00 0. 00 0. 00 AR R
A F LR -413.30 25. 81 -70. 91 -99.42  -105.32 P/E 104.96 158.73 89.36 71.47 58. 65
b m B 108. 41 -43.10 46.28 -15.43 5.14 P/B 5.00 4.98 4.77 4.58 4.37
EV/EBITDA 43.00 45.95 39. 44 33.02 28. 47
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I RABLH
(1) 8% L (2) AT LE L
AN AR T AR AR 15% A L WH AT LARKAART AR H 10004 L

HE Rk taAn 3t R B A AT 5% 5 15%2 1]
A Rk e Al 3T AL R 4B BAT-5%5 5% H]
x il JAikig % T A A 454 5% A b

bk AT A R LA R A AT -10%~10% 4]

=% gAY T AR 10%A 1

FiE: WRAREARE LA B BE 6 A AN S RN (AT LR AT R BRI T TG R L, P AT %A R PR 300
/3, AHRTHEANBERYE, FEATHEERNITE 500 HHARAMEAFLIGH, A ERBA ZHRAE GHAT S ILARE)
REMMT G BT 45k AReY), AL AT A 45300 ALiE 50 454

7 )T = B

AR T EIERLBAR TIERBR TR GRLTRIAN LG E LR S, AHRORLSE, B, EAREALREE, KA
RIBEREITR A ORAEH R QSHRE, PHFBATELEORLBRFTReEi ), RREFWEFHRRET KAGHF T &
SRPIEIF RS, BRATEMEZFTORE. Hh, HiF .

TEFR AR 18 A %69 35

ARAE F EE M A K 8 (2 F R A b £3F 7THE) (Z23834000), B ALIEA A IR 8] L& 7 Bk AR IE R LT FH L 5 T4
FEF AR G0l B A8 BT R BRIV A9 AR X A AU L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A Eh. ERFRRERIEFRLTEF R LS50 —M AR X, HIERN )., BRI ERHA T
FERBALFANK F b E, TH A RE M X 0B ERT O, BRIEREE, BT PAFRTSAMERL, SIMEIERT ZRE,
HEE P AT A.

R B

AMEHETIEFRBRDA RS OATHAMA “ANE]") EFEAREFRERA (3. &%, BITRERIN) KF, BEANIHGE
PAER o AN 8 A BEKAME] RS R LA E P o 2B TIER I 2 RN SALT 5 = 7 bt K 2 AR, N Big skt
REZTHAMIREG ARKZETA R ARETH R E LIER G R EARESGEBIAMRE = FTIMZE P ARG T E, BLE
FRERIIFRA LESSMMRE =TI ZE P BE R ARE RIRE R LA E TR AR EFTREARRETTE, AREZ
ATFARNGGRATEREGCAFRZ L, BANTRIEZFE L EHERTERE, RRETHGE L. T, 2T E. LA
PRELEPHESZEZR, HIEEH KA hE R FIEAR LI TR LT IRE A E, AIREHIE0IE R R AL TATH
M. MERRTRANTRAESN . ARRE, AXNSTREERREMBTH., ELRBENTR—RHGME, ANNENEF L
FEAREGETELRERAGHFSLRFZRA, AR (FH L) FRRZZFTRME . £FEFTHHILT, ANRLINEX
IR T 4 2 35 A0S PR 2] 69 8] BT RAT G9IE R Sk ~FF 84T 3 By, 18 7T A8 4 3K 2 8] R A% R 4 I 4 AT e 5 MR H R AR 5,
LERXHERSTREAREFTHELEENEET B XK.

FIT F K

ARERAMREP ot H b AEREGEF T, LFHAARHREMARL L. A0 RRENZGEHTE, 25 RTR
£ N B BT 5] R FAL G At T AR AT R R RIE . AN 8 RA KR AL RS T A A R, RIRE R )3 B I
RPTA, KEKRBRBLT., BARAQHTEL B OALHNE, wF 5 AREEARE, 525 AN 3 RIERAFBHT.
P 4k: www.gyzg.com.cn
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