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GUOYUAN SECURITIES

Q2 EXARE, BEHKE

—— @B RH 2025 5 ¥ R AP

o ¥

o8] 4 2025 SF 9 4. 25H1, 8] R ALE Bk 31.60 12 T, Blk-16.89%,
Ja 4% 4] 11.30 14, B -18.19%. 25Q2, /8% I.E Ik 11.13 121,
Bl 1b-24.13%, V3844 3.02 17T, [ H-35.20%;

o —EEFREALK, HAMATHET AL

1) T EAARE, ERSUFRERRT, —FERE AL, 25HL, /5
A G IE SR G E S A BN 25.37/4.52 1T, RS F1-14.01%/-
32.47%; 25Q2, ¥ 545G E/EEaBEANS A A 8.17/2.10 1T, R k-
23.60%/-32.90%, &A% & EIL N [ hg ek Ak T 558 & I

2) AR ILAAI R T 4 9o 25HL, 8] P8 99 ) 5 BN 23.64/6.25
1L, B #1-12.00%/-33.05%; 25Q2, 4 H/4 /ME A2 %14 7.30/2.96
fe 7, FH-20.29%/-36.38%.

3) —EEMAREBNTH, A REEK, 25HL, » 8 K AKIZ/ A4
(BRAM) EEH A EIILN 27.34/2.54 17T, B H]-18.67%/-1.13%:;
25Q2, #LAR/EAKREINDHH 9.44/0.82 1271, FH-27.40%/+1.46%.
4) R EMESERIL. & EFE 25HL, N8 H NIE 24T 7611622 K,
B—ZFEASA3+L R, BFmHA+10/-4 Ko

o MmFmE L, MR AARS

1) BAia) % B & E AT, ok HL A AR KF, 25HL, /&) )3 &4 5 &£ 4] &
A% 35.76%/73.62%, Fl b4 #1-0.57/+0.19pct; HAla % A F 4 B b
+2.00pct, 45 & /5 325 KW %% B E9 518 9.72%/3.97%/0.83%/-1.18%,
B bt #1+1.75/+1.15/-0.13/-0.77pct, s EHR A E LT 2 T LF 45, £
HR_FE, T Es#EFRREERK, F2FAE LT 228 TMOHEH
Rl3g K sbil, NAMET LGS E LML L B EEIL TR o A
+0.61/+0.35pct.

2) —EZEEANETH, M RAEEK, BFAFEITFR, 25Q2, A4
Ja 54 A 2R F ) A 27.10%/68.33%, F) ks #1-4.64/-2.62pct; HA 1]
% R & 491 B rb+5.66pct, P A4KE/E RS R E 554 13.41%/5.51%, F
tb+3.43/+2.01pct; #bobh, A AME T S B /3Z T AR % E WINPT A7
A5 B & K E B rh 4 51+1.90/-0.92/+0.86/-1.44pct,

o FHEI

HAVFIT A 8] 25/26/27 F)aE4 #1145 ) H 21.36/23.04/24.97 1o, ¥
i%-17.50%/7.85%/8.39%, & 8 A 27 A PE 17/16/14 4% (714 360 1z
L), HH CENT TR

o N

HAFEEFRBIRE, FRERERARBNE, BBz,

Mk BAFR

4 B BAo B 2023A 2024A 2025E 2026E 2027E

ZLAN(E F L) 6770.94 7343.77 6251.74 6643.76 7100.19
PN HE (%) 22.99 8.46 -14.87 6.27 6.87
)2 £ 4 ) (8 7 ) 2282.36 2589.27 2136.07 2303.77 2496.95
)2 £ % ) F) Ho (%) 33.85 13.45 -17.50 7.85 8.39
ROE(%) 26.84 26.30 19.69 19.06 18.59
HIK (L) 2.85 3.24 2.67 2.88 3.12
W & % (P/E) 15.78 13.91 16.86 15.63 14.42

AR R Ifind, B TIE RS AT

TE A AR

2025 408 A 28 H

EN|EH
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A AKAE
52 A& &lwssh (L): 72.92/38.43

ARREm (A7 AR):  800.00
ARERA (B MKR):  800.00
REFA (B L): 36008.00
BT (B A): 36008.00

ik —F R A Y
50%
32%
15%
-3%

]

-21%
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BETIR — 7 R 300
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ST En
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M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
RHFE~ 9165.52  9862.31  10919.84 12444.89 14174.81 LA 6770.94  7343.77  6251.74  6643.76  7100.19
A 2241.73  1315.88  2258.52  3598.24  5261.27 L3N 1962.31  1913.82  1640.87  1736.87  1834.99
B 53. 67 194.93 184. 43 192. 67 203.07 B AL A o 1035.79  1107.20  944.01  1003.21  1072.13
EALY-FIE T 58.76 13.33 12.73 13.53 14.45 FLE A 582. 86 665. 52 640. 18 649.76  674.52
FAAF IR K 12.24 15.56 14. 44 14.76 15.23 g4 8 216.05 232.64  253.20 260.44  263.42
A 4471.85  5043.14  5288.93  5351.82  5406.54 R e A 81.45 81.26 78. 85 80. 15 84.87
HARA T 2327.27  3279.48  3160.80  3273.88  3274.25 4% R -8.35  -22.87 -5.36 -8.79  -13.29
IR F 2715.15  3526.98  3535.46  3515.53  3417.25 P BALAR R -0.07 -0.10 -0. 11 -0. 11 -0.10
KA 21.54 17.22 95.00 110. 00 110. 00 NRIEE NI E 1.85 16.92 9.39 13.16 11.27
(e 1805.27  2594.92  2898.55  2817.86  2733.30 S gcgiet 71.24 41. 11 62.70 58. 35 54.05
TR 251. 62 249.27 252.89 258. 23 265. 71 B LA 3011.27  3444.39  2804.09  3023.48  3277.41
AR Y AL 636.72 665. 57 289. 02 329. 44 308. 24 ELZ T ON 4.71 5.52 5.11 5.32 5. 21
&= EH 11880.67  13389.30  14455.30 15960.42 17592.06 B E 27.08 40. 63 15.08 15.32 16.45
W 3171. 62 3202. 44 3292.83  3555.91  3857.47 #198 & 2988.90  3409.28  2794.12  3013.48  3266.17
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 701.54  814.85 653. 82 705. 15 764. 28
AR K 564. 66 900. 24 533.28 564. 48 596.37 %A1 2287.36  2594.43  2140.29  2308.33  2501.89
H MR fi b 2606.96  2302.20  2759.55  2991.43  3261.09 R U EXIT-A 5.01 5.15 4.22 4.56 4.94
Akl A 164. 62 315.16 279.93 281. 69 261.77 V2 & A > 8 A1 2282.36  2589.27  2136.07  2303.77  2496.95
KA 25. 06 131.25 131.25 131.25 106.19 EBITDA 3225.77  3656.39  3109.11  3366.89  3643.74
H AR R 139.56 183.91 148. 68 150. 44 155. 58 EPS (1) 2.85 3.24 2.67 2.88 3.12
R kAT 3336.24  3517.60  3572.77  3837.60  4119.23
E 35381 41.34 27.73 31.96 36.52 41.45
A 800. 00 800. 00 800. 00 800. 00 800. 00 i 2023A 2024A 2025E 2026E 2027E
AR MR 1441.39  1233.00  1303.53  1303.53  1303.53 ARKiEH
@Al A 6261.70  7810.97  8747.04  9982.77 11327.84 B AN (%) 22.99 8.46  -14.87 6.27 6.87
)3 B AN S AL AR A 8503.08  9843.97  10850.57 12086.31 13431.37 A A8 (%) 32.04 14.38  -18.59 7.82 8. 40
R Aol R E 11880.67  13389.30  14455.30 15960.42 17592.06 )3 B B 8) 4 A (%) 33.85 13.45  -17.50 7.85 8.39
FAE S
AERER A ERENO) 71.02 73.94 7375 73.86  74.16
SHEE 2023A 2024A 2025E 2026E 2027E A F (%) 33.71 35.26 34.17 34. 68 35.17
Z2EEHAER 2189.28  1907.09  2407.78  2648.15  3052.97 ROE (%) 26.84 26. 30 19. 69 19. 06 18.59
A 2287.36  2594.43  2140.29  2308.33  2501.89
A B R 4h 222.85 234.87 310. 39 352.19 379. 62 ik H
" 4% A -8.35 -22.87 -5.36 -8.79 -13.29 FE R E %) 28.08 26.27 24.72 24.04 23. 42
#F MK -71.24 -41. 11 -62.70 -58. 35 -54. 05 % Qe E (%) 0.76 3.75 3.67 3.42 3.15
FERELH -207.70  -886.23  -242.00 8.53 107.28 AR 2.89 3.08 3.32 3.50 3.67
HibzE e -33. 64 28.00 267.17 46.23 131.52 # Ak 1.48 1.50 1.71 1.99 2.27
B EHRER -118.43  -1897.43  -387.07 -249.41  -249.19 Bz S
FALE 578. 89 902. 66 294. 88 253.17 275.93 BR RS 0. 62 0.58 0.45 0. 44 0.42
KA -376.12 924. 61 85.75 13.04 -1.27 2K 3K JE) 4 130. 81 56.22 32.07 35.24 35.88
H AT LR 84.33 -70.16 -6. 44 16.80 25.47 AT TR 3K B 4 3.25 2. 61 2.29 3.16 3.16
FEREHAER -977.18 -937.24  -1078.07 -1059.03 -1140.76 AR ()
FEERr 0. 00 0. 00 0. 00 0. 00 0. 00 FROM S GRATHE) 2.85 3.24 2.67 2.88 3.12
KA 25. 06 106.19 0. 00 0. 00 -25.06 R AR GRATE) 2.74 2.38 3.01 3.31 3.82
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 10. 63 12.30 13.56 15.11 16.79
AN ARIG Ao 180.00  -208.39 70.53 0. 00 0.00 Rl
AT ALK -1182.24  -835.04 -1148.60 -1059.03 -1115.70 P/E 15.78 13.91 16.86 15. 63 14. 42
LA 34 o 3R 1093.67  -927.59 942.64  1339.72  1663.03 P/B 4.23 3.66 3.32 2.98 2. 68
EV/EBITDA 9.95 8.78 10.32 9.53 8. 81
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(1) e g X (2) Frdirsg e 3L

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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