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GUOYUAN SECURITIES
AEELRAFYR, BETEEHERZARLHER L
—— 48K & W (832982)2025 ¥ 3R & IF

4 4 #(832982) 2 8] B IRR L

F4:

N 8] A 2025 FF iR

BE:

® 25HI1 MAMZRBEK, FAEARTHERFALTERERAHA
25H1 S EAE kN 8.59 1L, FIEK 42.43%, FI)FESA)E
3.92 e, RlH¥gK 26.65%), 523 iedklz#44)iE 3.87 1T, FiEK
27.56%. 25H1 2 3] £.4] % % 90.68%, [Flt T4 0.9pct, 44| % % 45.5%,
B} F 4 5.84pct. % M E 7 &, 25H1 A 84542 % %4 21.05%, Bl
# 3.18pct, F A E AR K E R FH WG, RLBCH A AR R AL S AT RE4E
TREmBEHEE TR R, 2% AEN 7.98%, FLTH
1.27pct. #F K 3 A% H 5.33%, F#RHA 1.24pct. 7~ mIAH % 1082 7
T, BN B R EFRA 0.9pct, £ F KIS KR B IAEATHE.

o [EjFEMRLSFHERA 0%, PHLHLSFTLKANLATE
ok % kA, 25HL BT E4ok R I 7.08 12T, FEK 33.41%:;
EF) %% 95.04%, FlHizs 0.61pct, b —HE E S MH EF Bk
HIE LN 6.45/0.63 1L AP RS EILN 1.21 12T, Bk
¥ K 152.39%, £A|F % 70.78%, Rz 6.02 B 5 5. MAEK T
ZF “ER”. “ProtYouth®” % A A o i85 . JRAT A€k § K AN
2677.34 77 T, Rk 12.4%,

® HiveCOL ¥ £ IRARH & L7, H&A BAAALIT L
NEARR B ENEA N RARLEKEZOBAGAL AL 270 7 X, AL
S HOE E R BIREFRAFEFE SRR, AL Il &, ColNet
fR M. ColPlus JRR=K A7, #E 25H1 ©7F & 435 EJ7HLA48 4000
Ko 26HL a4 AEA Il BARLKEE O RKIPF=LEST BE
Mk, K ER®H A HiveCOL ¥ £ R¥fs, THTEFIHERLE, 5
ik £ S b R BT Bl SO 25HL N8 3K43 T & B E 7 BAREMF T,
AATBROTHAE L TRIIEE,

o RF#ENEZAANFAMN

NI ABREERBRE OGRS L —, U EaFRAL, FLiLg R
% TR, RARBFHEY K. KM 2025-2027 F 8% 0 EPS A
12.11/16.28/20.54 m/f%, 3t & PE % 26/20/16x, #4F “FEN” 4.

o MR

BB AR, KA.

M&: ZATN

W 4 4 Ao s 4L 2023A 2024A 2025E 2026E 2027E

# WA (F F ) 780.26 1442.83 2133.04 2789.71 3502.88
BN R He (%) 99.96 84.92 47.84 30.79 25.56
Ja £ 4 AV (B 7 ) 299.80 732.30 1072.11 1441.35 1817.74
J2 £ 4 4178 F] Ho (%) 174.60 144.27 46.40 34.44 26.11
ROE(%) 31.44 47.70 44.11 39.84 35.70
F A () 4.40 8.27 12.11 16.28 20.54
" % % (PIE) 72.68 38.68 26.42 19.65 15.58

FHAFR R . Wind, B E A 5T

R R AR

2025 408 A 13 H

EN|EH

A AKAE
52 A& &lwssh (L): 577.5/151.9

AR (A7) :  59.66
ARERA (B7MKR): 115.07
REFA (B L): 18075.30
BT (B A): 34862.50

A KA RS
(B IR RAT LA £ 4P AT R B R: EERD A
&, EHEHXBKRET) 2025.08.11

(B IR AAT WA 5 -E 47 T ALAT R B AR A ILANE 7
EEN, KL EIEAE) 2025.08.04

HRE1E 4
DA FH
Pk iE 45 %55 S0020516080001

1% 021-51097188-1866
WA lidian@gyzqg.com.cn
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1% 021-51097188
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M F-Fm &
¥ ik $45:BF T FiE £
L2HEE 2023A 2024A 2025E 2026E 2027E LK 2023A 2024A 2025E 2026E 2027E
RAEE 752.59  1297.61 2217.38  3485.78  5043.98 B 780.26  1442.83  2133.04  2789.71  3502.88
N 518.55 941.12  1712.96  2822.75  4209.56 Bk A 76.78 115.20 162.97  218.47  279.15
B 126.88 183. 62 283. 47 368. 95 464. 05 B AL A o 8.18 11.10 21.33 27.90 35.03
BN FIE 4.05 9.05 11.74 15.93 20. 09 LY 30 164.96  258.54  383.95  474.25  595.49
A K3 18.17 38.15 47.09 64.29 83.37 S B 92.25 127.37 191.97  234.34  297.74
%% 66.29 96.57 136.01 183. 64 233.99 SR R 84.98 71.21 85. 32 111.59 140.12
H AR T 18. 66 29.09 26. 11 30. 21 32.93 W 4% A 10.93 10.33 36.98 39.53 29. 62
B3 Kb P 681.95 758. 47 678. 25 647.23 612.05 A BALAR R -3.07  -13.87 -8.21 -9.24 -9.67
KT 0.00 0.00 0.05 0.02 0.03 ARMEE AL E 0.00 0.00 0.00 0. 00 0.00
R 361.09 460. 45 435. 31 404. 77 371.54 BRI A 0.37 1.28 0.70 0.84 0.87
T 25.15 22.53 19.14 15. 47 11.26 2 LA 348.20  854.31  1255.70  1688.97  2131.00
HAIER T~ 295. 71 275. 48 223.76  226.96 229.22 F IR 4.06 6.05 4.57 4.98 5.02
# = 8H 1434.54  2056.07  2895.62  4133.01  5656.02 FASE 1.35 2.91 1.97 2.18 2.23
A R 262. 31 292.16 208. 58 244. 31 274. 42 #1965 350. 91 857.45 1258.30  1691.77  2133.79
I 69.18 0. 00 0. 00 0. 00 0. 00 FRARAL 52.20 126.28 188.74  253.77  320.07
B AR 2 54. 50 51.53 73.34 98. 31 125. 62 A3 298.70  731.17  1069.55  1438.01  1813.72
HAeE A Bk 138. 63 240. 62 135.25 146.00 148. 80 Y HIE ARG -1.09 -1.13 -2.56 -3.34 -4.02
kiR R 219.09 232.71 263. 31 280. 90 303. 83 12 B /> 8) 4 A1 299. 80 732.30  1072.11  1441.35  1817.74
K 30. 88 79.59 97.22 117.95 142. 30 EBITDA 400.34  917.87  1334.99  1771.78  2204.23
H AR R 188.21 153.12 166.08 162.95 161.52 EPS (i) 4.40 8.27 12.11 16.28 20. 54
K 2 481. 41 524,87 471.89 525.21 578.24
A 68. 09 88. 51 88. 51 88. 51 88. 51 Lt 2023A 2024A 2025E 2026E 2027E
F AN 330. 83 316.24 316.24  316.24 316.24 ARkEEH
G AME 554.76  1130.46  2025.55 3212.96  4686.96 B AN (%) 99.96 84.92 47.84 30.79 25.56
)3 BN ) I B A 953.67  1535.21 2430.30  3617.71  5091.71 & kA3 (%) 175. 68 145.35 46.98 34.50 26.17
R Aol R E 1434.54  2056.07  2895.62  4133.01  5656.02 )3 B B 8) AL (%) 174. 60 144. 27 46. 40 34. 44 26. 11
FAE A
AeRER EREAO) 90.16 92.02 92.36 92.17 92.03
2HFE 2023A 2024A 2025E 2026E 2027E A E (%) 38.42 50.75 50. 26 51.67 51.89
BHEHAER 295.57 767.16 954.26  1387.61  1740.75 ROE (%) 31.44 47.70 44.11 39.84 35.70
A 298.70 73117 1069.55  1438.01  1813.72 ROIC (%) 44.70 94.92 119.15 143.96  163.09
A7 1B e 4 41.22 53.22 42.31 43.27 43.62 BN
w44 A 10.93 10. 33 36.98 39.53 29. 62 W RBE %) 33.56 25.53 16.30 12.71 10.22
BERK -0.37 -1.28 -0.70 -0.84 -0.87 A AR E (%) 27.54 27.33 30. 36 31.92 33.40
FEFEE -60. 16 -47.17  -211.36  -140.20  -150.51 Ak E 2.87 4.44 10. 63 14.27 18.38
B ) 5.25 20. 87 17.48 7.84 5.17 E R 2. 61 4.10 9.95 13.48 17.49
R EHLELR -151.07  -154.33 29. 86 -8. 65 -5. 80 BERAH
FARLH 151. 92 155. 60 0. 00 0. 00 0. 00 R E 0. 69 0.83 0.86 0.79 0.72
KR 0. 00 0. 00 0.05 -0. 02 0. 00 RIS YEES 8.12 8.73 8. 65 8.10 7.95
HAIF AL R 0.85 1.28 29.90 -8.67 -5.80 B2 AT 3 B 4 1.74 2.17 2. 61 2.55 2.49
EREHAER 244. 71 -190.27  -212.28  -269.16  -348.14 HRAEHR ()
#2004 3 44.00 -69. 18 0.00 0. 00 0. 00 FROME GRATHE) 4.40 8.27 12.11 16.28 20.54
KAA# 3% -25.95 48.70 17. 63 20.73 24.36 B2 E AL R (RARE) 3.34 8.67 10. 78 15. 68 19. 67
A A 5.75 20. 43 0. 00 0. 00 0. 00 B R (RATIRS) 10.77 17.34 27.46 40. 87 57.53
FARNARIE o 241.96 -14.59 0.00 0. 00 0.00 Rl
HREF LR -21.04  -175.63  -229.91  -289.89  -372.50 P/E 72.68 38.68 26. 42 19. 65 15.58
44 3 o R 389.20 422.58 771.83  1109.80  1386.80 P/B 29.70 18. 45 11. 66 7.83 5.56
EV/EBITDA 89. 83 39.18 26.94 20. 30 16.31
FAHR R Wind, B LIiE R 5P
i 4l B3R B L2 )G 09 ST R B3R 2/3



(Eb[lﬁﬁﬁ%%

GUOYUAN SECURITIES

IR

(1) e g 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

[ FLAE FAF 5T AT
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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
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIEA
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