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GUOYUAN SECURITIES

25H1 Bkt K, B KBEBAEHTRE
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FA:

O8] KA 2025 S SR
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® 25H1 MALKHkREK, HEFAERRALAFREHAE 52 Bl SR (2): 54.43/20.56
25H1 5] g kN 17.69 12, Rl K 30.83%, FIVIEBENSE] aApmik (FFM5E):  401.00
FA)0E 1.86 17T, B K 5.21%, FM4edf)a &4 A)E 177124, R aAmemis (FF8): 40100
K 6.64%. BARES @ 25HL A S £ A E A 74.6%, FEAEF, AR (FEHL): 1693423
FAEF 10.52%, FILLTF % 2.58pct. AAE %k A @, 25HL A E /R AEA  som (5r0): 16934.23

56.5%, RS 3.44pct, £FF & LARSTRARLESHKAR S Z LA
FFEEFBENITE; FE% AEHN 2.85%, BT 0.58pct, M4 5% A%
#-0.6%, FILTF & 0.04pct, #F A% M&EAH 2.3%, FLT% 0.35pct.

® HERZFUKESZE®R, PLIREILK A AHLE

Nk, R AE SHL REW KR ES = KREMFERASE, F
B EEEBESRIFERIL, KA AR, EF I E RRAAM

itk —F A Y
167%
124%
81%

38% ’
—4%

J& TOP5 ¥ ¥ 5458 5 1k 73%, i 8RS L8 kN 12.50 2L, R /21 V2o 228 527 8%
b Bt 34.36%. PL G Kabit 25H1 L s nieh kit 4.0 BgHRe A

7|, B FRE TR RR P ek, e RIRKT T, N AZEHE G R Bt it —
P HF R % ., 618 #H] PL & L GMV R4k 3.5 10, LFFHIKEAE
g N 5.16 12T, R S 23.87%.

o XLZREAKMBERFHNLE, KXToRLS;BEIMALT

SR RAE, 25HL N8 & EEEE N LI 15.71 124, & 88.87%,
Bl HLI3E K 37.85%. 8 & L% REWNE ., Hmiized, HEREEME S
R A% 2 E R EL3E K 28%, J& &4 E Bl HL3E K 59%, 2 R SE%E 82%; #
F A AFMEAA £ 23 1L, SrfHFH R BHR LRI 72.07%. AT R
BRI 197 L AE AN, BT 7.07%. £ gt S if it o 8 5 o0,

A8 KA RS
(BAIEET LA R-EHF AT LER: LERNE
H, EPEEXBEET) 2025.08.11

(B AIERAT L R -E 4 AT LB FILANE S
EHH, KIERMRIBHE) 2025.08.04

R d A ERE K, HER A B R A E R FH S, LR RHA  HEES
FWE G /EHITE ZEAEARERE, BEAHFTHRREHRA SMEE. 2477 S

o BF#ENGBAAM

ki 4 255 S0020516080001

NS A AL B ik AR SR L E RIB KR, FHHAAME Kk e 021-51097188-1866
S B K, £ R B AR H T E K. KA 2025-2027 £/, 5] EPS 414 lidian@gyzq.com.cn
A A 1.14/1.45/1.77 ., R PE37/29/24 4%, #h+ “EN” %,

& KR AT i g

S T G ST F BRI ATk AT RS B S MR L RE RIS, ke 4 %% S0020525080002
Mk : ZAFR w35 021-51097188

W 45 8 Fer A4 2023A 2024A 2025E 2026E 2027E i) xuzitong@gyzg.com.cn
B Y MN(FF ) 2225.59 2969.77 3880.96 4828.78 5806.18

HAF) P (%) 28.52 33.44 30.68 24.42 20.24

Ja &4 #1(8 5 ) 259.42 341.63 455.32 580.47 708.76

Ja £ % #13 F) vb (%) 48.93 31.69 33.28 27.49 22.10

ROE(%) 7.75 10.11 12.88 15.08 16.81

H RO A () 0.65 0.85 1.14 1.45 1.77

i % (P/E) 64.66 49.10 36.84 28.90 23.67

FAAIR: Wind, B EIE R A BT
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M F-Fm &
¥ ik P mF T FiE £
2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RAEE 2529.96  2954.40  3946.01  4658.63  5365.81 B 2225.59  2969.77  3880.96  4828.78  5806.18
N 1076.73  2032.13  2655.63  3304.20  3973.00 Bk A 652. 22 781.03  1009.05  1231.34  1451.55
B 28.01 45.00 98.36 114.36 111.59 B AL A o 22.50 26.50 38. 81 48.29 58.06
BN FIE 14. 64 11.57 15. 24 18.96 22.80 Fa kR 1198.61  1634.68  2153.93  2655.83  3193.40
FRAT R 2 24.72 41.36 40.36 45.56 50. 80 k2480 108. 89 108. 52 135.83 169. 01 203. 22
%% 171.73 219. 66 283.79 346. 30 408. 24 R % R 62.29 73.54 83.15 112.55 135. 21
H AR T 1214.13 604. 68 852. 63 829. 25 799. 38 4% R -14.39  -14.05  -12.54 -8.14 -7.30
B3 Kb P 1923.79  2108.16  2224.76  2284.78  2333.21 A BALAR R -13.05  -12.23  -10.49  -11.40  -11.38
KT 63. 61 165. 66 116. 34 123.99 128.39 ARMEE AL E 70.98 -0.98 24.05 23.53 19. 62
R 453.97 475. 60 946.17  1149.94  1269.26 Sy gcgiet 43. 64 20. 02 20. 00 20. 00 20. 00
T 719.58 699. 16 699.16  699.16 699. 16 B LA 319.34  380.94 52558  669.72  817.40
HAIER T~ 686. 63 767.75 463.09 311.68 236. 41 XX TN 0.24 0.33 0.32 0. 31 0.32
# = 8H 4453.75  5062.56  6170.77  6943.41  7699.02 FASE 2.49 0. 61 1.34 1.29 1.19
A R 1010.20  1596.54  2550.80  3008.92  3394.84 #1965 317.09 380.66  524.56  668.74  816.53
I 100. 07 790.10  1333.31  1612.90  1818.14 FRARAL 39. 50 38.29 68.19 86.94  106.15
B AR 2 262.58 359. 24 423.80 517.16 609. 65 %A1 277.59 342.36  456.37  581.80  710.38
HAeE A Bk 647.54 447.20 793. 69 878.85 967.06 D 33T, 18.17 0.74 1.05 1.34 1.62
kiR R 25. 00 19.52 17. 66 17. 66 17. 66 12 B /> 8) 4 A1 259. 42 341. 63 455. 32 580. 47 708. 76
KAk 0. 00 0. 00 0.00 0. 00 0. 00 EBITDA 322.94  392.91 543.99  708.56  866.17
H AR R 25. 00 19.52 17. 66 17. 66 17. 66 EPS (i) 0. 65 0.85 1.14 1.45 1.77
K 2 1035.20  1616.06  2568.45  3026.57  3412.50
VR AF A 71.42 66. 10 67.15 68. 48 70. 11
A 401. 00 401. 00 401.00  401.00 401. 00 Lt 2023A 2024A 2025E 2026E 2027E
F AN 760. 45 761. 00 761.00 761.00 761.00 ARkEEH
@A E 2187.26  2220.12  2374.69  2687.93  3056.01 B AN (%) 28.52 33.44 30. 68 24. 42 20.24
)3 BN ) I B A 3347.13  3380.41 3535.17  3848.35  4216.42 B AN (%) 54.02 19.29 37.97 27.42 22.05
R Aol R E 4453.75  5062.56  6170.77  6943.41  7699.02 )3 B B 8) AL (%) 48.93 31. 69 33.28 27.49 22.10
FAE A
AeRER LAIE %) 70. 69 73.70 74.00 74.50 75.00
2HFE 2023A 2024A 2025E 2026E 2027E A E (%) 11. 66 11.50 1.73 12.02 12.21
BHEHAER 338.02 300. 53 723. 61 668. 85 831.87 ROE (%) 7.75 10. 11 12.88 15.08 16.81
A 277.59 342. 36 456. 37 581. 80 710. 38 ROIC (%) 19.37 19.95 29.19 38. 60 49.54
A7 1B e 4 17.99 26.02 30.96 46.99 56.07 BN
w44 A -14.39 -14.05 -12.54 -8.14 -7.30 W RBE %) 23.24 31.92 41. 62 43.59 44.32
BERK -43. 64 -20. 02 -20. 00 -20. 00 -20. 00 A AR E (%) 24.37 49.04 51.91 53.29 53.28
BEEEEHN 139.22 -39. 63 290. 27 88. 14 109.86 AR 2.50 1.85 1.55 1.55 1.58
frzFERER -38.75 5.85 -21.44  -19.93 -17.14 BT 2.32 1.71 1.43 1.43 1.46
R EHLELR -215.16 432.19  -354.37 -40.74  -34.91 Bz S
FAZE 254.05 316.37 200. 00 100. 00 100. 00 % R E 0.52 0. 62 0. 69 0.74 0.79
KR 237.51 -238. 24 -49. 31 7.65 4.39 RIS YEES 43.65 79. 66 53.20 44. 61 50. 50
HAIF AL R 276.39 510.33  -203.69 66. 91 69. 49 B2 AT 3 B 4 2.65 2.51 2.58 2.62 2.58
EREHAER -145. 31 -193.15 254.26 20.45 -128.16 HRAEHR ()
#2004 3 0.07 690. 03 543. 20 279. 59 205.23 FROC S RATIET) 0. 65 0.85 1.14 1.45 1.77
K&K -148. 00 0.00 0. 00 0.00 0.00 I AR R 0.84 0.75 1.80 1. 67 2.07
A A -0. 44 0. 00 0. 00 0. 00 0. 00 B R (RATIRS) 8.35 8.43 8. 82 9. 60 10.51
FARNARIE o -14. 04 0.54 0.00 0. 00 0.00 Rl
HREF LR 17.10  -883.72  -288.95 -259.14  -333.39 P/E 64. 66 49.10 36.84 28.90 23.67
44 3 o R -22.44 539. 52 623. 50 648. 57 668. 81 P/B 5.01 4.96 4.74 4.36 3.98
EV/EBITDA 46.36 38. 11 27.52 21.13 17.29
FAH R IR . Wind, B TAEFAF 5T
W 4ol B3 B L Z G 89 T AR 2/3
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(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
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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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