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GUOYUAN SECURITIES

RARHRA LS, Q2 BAIMEIAE
—— %3RS 2025 F R E P

S A 5 (603345) 2 8] BRI L
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N ElNE 2025 PR, 2025 FEEF NG EIEILAN 76.04 1T
(+0.80%), 1=#&%44) 6.76 1zt (-15.79%), F=dEVa#&4+4) 6.03 121 (-
21.85%) ., 2025Q2, /3] 52 I.E LN 40.05 17T (+5.69%), V3844 2.81
17t (-22.74%), Fedb)a#4 4] 2.60 12T (-26.11%) . 4 &) ik X F AARE
&, Bk R 1.425 T (&H), HaE A 70.02%.

® Q2NN RIFILRFA, RARAF SMANEKEZAIR

1) 25Q2 A A3 R IR bR HH. 2025Q2, 2 8] EIL AR H+5.69%, # Q1 dk
N3 g% E (25Q1 AN +b-4.13%) .

2) RAFEA P SNG4, 2025H1, )R ARG RS, RAEAF
Sy RABAF S, REF SRR, AL SN A A 37.59, 24.16.
12.41.1.81.0.07 1zt FlH-1.94%. +9.40%. -3.89%. -4.57%. -65.60%,
25Q2 JX A% HIF b-1.40%. +26.05%. -10.78%. -4.85%. -74.67%.
3) Q2 & EHEMANIRLA B, 2025H1, N4, BAE, HEAE.
“HEREREE LN AH 60.43. 4.23, 5.55, 5.83 1z, Fk-1.15%.
-1.76%. +7.22%. +20.92%, 25Q2 JX A4 HIF H+1.60%. +7.98%.
+19.37%. +35.15%.

4) NI B BRFEAAM, Q2 ZHTBMANEILEE K, 25HL K, » 3424
A4 2,026 4, H1 438 94, Q243 14, L4 AR ABRAME,

o RFBHANKLEKAHYREAE, BFEEZXTEZFSHAEREITL
gl 2

1) Bt A& Bk, N8 B A 48 HA PT T IS, 2025H1, » 3] 24 %
# 20.52%, Ftt-3.39pct, &l T NARSF, & BEFRAHR A LK,
25Q2 &) £ 4% % 18.00%, F]H-3.29pct,

2) ME 3k, JaE SRR D TEAEEM. 2025H1, 2 &) 3845 %
# 8.89%, Ftb-1.75pct, 25Q2 /8] Ja &% A F K 7.03%, Fr-2.59pct,
FEXENETHEAM 5% AEEmHm, 25HL, N80 5% A ERF L
+0.56pct £-0.08%, T ZHTASIHEXEATHEEMK S, FHA L
NI o AR 3T B A, 25HL, 2 8] 45 & | & 32 9% ) 4 %) ) tb-4.84%. -14.36%,
FEMTF S EEE, RETARY, ARSREG A AT AR .

o BFENLBAAMM

HAFA 2025, 2026, 2027 £/ &) )2 &% A9 H A 13.79. 15.40, 16.95
oL, B3EK-7.12%. 11.66%. 10.05%, *F = 8 A 26 A PE 4% #|% 18,
16, 154& (F14 254 1), #4E#H “FEN” 4.

o N

B g AN, RIS LR, BOREER S,

Mk BAFR

W 4 H A An A5 4A 2023A 2024A 2025E 2026E 2027E

BN (EF 1) 14045.23 15126.65 15808.74 16991.91 18231.82
HCN T H (%) 15.29 7.70 451 7.48 7.30
Ja# 4 AL (B 7 ) 1478.07 1484.83 1379.05 1539.92 1694.63
Ja # 4 A1 B (%) 34.24 0.46 -7.12 11.66 10.05
ROE(%) 11.70 11.46 10.16 10.48 10.69
HRK (L) 4.43 4.46 4.14 4.62 5.08
T & % (PIE) 17.16 17.08 18.39 16.47 14.96
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M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
wHFE 2 10426.34  10350.57  11050.37 11855.91 12863.35 LA 14045.23 15126.65 15808.74 16991.91 18231.82
A 4975.46  2779.15  5164.97  5613.24  6241.02 B A 10785.44 11602.49 12444.08 13358.33 14315.67
R K 569. 36 626.13 810. 99 871. 68 935. 29 B AL A o 101.73 127.92 118.57 127.44  136.74
EALY-FIE T 20. 58 19.92 33.24 33. 71 38.29 X% 925.75  986.21 916.91 985.53  1002.75
T IR 3 70. 63 64.89 159.18 170.88 173.22 40 384.80  504.51 553. 31 564.13  601.65
A 3566.70  3284.64  4092.86  4381.53  4695.54 AR R 94. 47 97.21 118. 02 120.85 125.48
HARA T 1223. 61 3575. 85 789. 13 784. 87 779.99 4% R -90.45  -71.21 -71.60  -97.13  -107.15
B h I 6874.08  7024.53  7495.90  8090.92  8583.44 P RAAR K -65.35  -52.20  -61.21 -63.05  -65.57
KA 15.10 13.76 9.70 10.32 11.88 NRIEE NI E 8.24 62.23 2.12 2.05 1.96
R 4059.62  5117.84  5745.27  6329.81  6813.34 S gcgiet 20.97 30. 79 17.85 18.03 18.36
T 682.73 688. 98 723.27 735. 58 747.89 B LA 1866.01  1954.41  1723.62  1925.94  2140.85
AR Y AL 2116.64  1203.94  1017.65  1015.20  1010.32 EX T VN 82.37 37.76 96. 64 106. 30 116.93
&= EH 17300.43  17375.10  18546.28 19946.83 21446.78 B E 12.17 3.89 10.48 11.35 13.24
W 4006. 06 3678.77 4199.75  4407.29  4657.06 #198 & 1936.21  1988.28  1809.78  2020.89  2244.54
ISR 325.36 111.12 244.22 250. 15 264.33 B3 A 435.05  474.66  409.01 456.72  522.98
AR 1634.69  1620.31 2217.54  2377.78  2548.19 %A1 1501.16  1513.62  1400.77  1564.17  1721.57
HAFE A 2046. 01 1947.34  1738.00  1779.36  1844.54 R U EXIT-A 23.09 28.79 21.72 24.25 26.93
Jkiksh [ 4 393.78 426.00 438.26  487.94  541.54 V2 & A > 8 A1 1478.07  1484.83  1379.05  1539.92  1694. 63
KA 1.46 0. 49 0.49 0.49 0. 49 EBITDA 2199.17  2384.04  2162.58  2433.83  2734.29
H AR R 392.32 425.51 437.77  487.45 541.05 EPS (1) 5.04 5.06 4.14 4.62 5.08
R kAT 4399.84  4104.77  4638.01  4895.23  5198.59
R G 272.56 317.80 339.52 363.77 390. 71
P A 293.29 293.29 333.29 333.29 333.29 i 2023A 2024A 2025E 2026E 2027E
FANR 8043.04  8143.85  8005.61  8005.61  8005. 61 ARKiEH
@A E 4336.83  4622.34  5285.76  6404.84  7574.50 B AN (%) 15.29 7.70 4.51 7.48 7.30
)3 B AN S AL AR A 12628.02  12952.53  13568.74 14687.83 15857.49 A A8 (%) 39.24 4.74  -11.81 11.74 11.16
R Aol R E 17300.43  17375.10  18546.28 19946.83 21446.78 )3 B B 8) AL (%) 34.24 0. 46 -7.12 11. 66 10.05
FAE S
AeRER A ERENO) 23.21 23.30 21.28 21.38 21.48
RitEE 2023A 2024A 2025E 2026E 2027E A AIE %) 10.52 9.82 8.72 9.06 9.29
ZBEHRLER 1955.65  2103.84  1527.34  1943.73  2198.12 ROE (%) 11.70 11. 46 10.16 10. 48 10. 69
A A 1501.16  1513.62  1400.77  1564.17  1721.57 ROIC (%) 17.12 17.75 14.15 14. 46 14.91
A8 e 4 423. 61 500. 84 510.56 605. 03 700. 60 B A
" 4% A -90.45 -71. 21 -71.60 -97.13  -107.15 FE R E %) 25.43 23.62 25.01 24.54 24.24
#F MK -20.97 -30. 79 -17.85 -18.03 -18.36 % Qe E (%) 7.49 2.90 5.40 5.21 5.18
FEFEED -69. 71 8.87  -424.57 -163.36  -185.49 AAE 2.60 2.81 2.63 2.69 2.76
Atz E sk 212.01 182.52 130. 03 53.05 86.96 EAE 1.70 1.91 1. 66 1.70 1.75
R EHLELR 217.41  -3204.83  1702.66 -1176.17 —1166.93 Bz S
FALE 1444. 46 901.28 922.53  1159.10  1159.10 BR RS 0.84 0.87 0.88 0.88 0.88
K -1638.08  2350.75 -4.06 0.62 1.56 LK K 4 20.07 23.50 21.32 20.20 20.18
E RS 23.79 47.20  2621.12 -16. 45 -6.27 AT R 4 7.04 7.13 6.48 5.81 5.81
FEFXEARER -705.39  -1197.80 -844.18  -319.30  -403.41 FR AR (L)
R ir E -163.63  -214.25 133.10 5.93 14.18 R GRATH) 4.43 4.46 4.14 4.62 5.08
K -0. 80 -0.97 0. 00 0. 00 0. 00 R AR GRATE) 5.87 6. 31 4.58 5.83 6. 60
R 0. 00 0. 00 39.99 0. 00 0.00 A GRATHT) 37.89 38.86 40.71 44.07 47.58
FARNARIE o 19. 07 100. 81 -138.24 0. 00 0.00 Rl
AT ALK -560.02 -1083.39 ~ -879.03 -325.23  -417.59 P/E 17.16 17.08 18.39 16.47 14.96
LA 34 o 3R 1469.54  -2299.13  2385.83  448.26 627.79 P/B 2.01 1.96 1.87 1.73 1. 60
EV/EBITDA 8.94 8.25 9.09 8. 08 7.19
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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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