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GUOYUAN SECURITIES
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—FRRI& 2025 FP IR EIR
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N BN 2025 FP AR, 2025 F EFSF, NS ELILEIN 527.71 1L

(+4.19%), V384 #) 194.92 127 (+2.28%), F=dk )3 8% 4] 194.80 12T

(+2.86%). 2025Q2, /&) 5% I ENLN 158.31 12T (+0.10%), 13 %4 #)

TE A AR

2025 408 A 28 H

EN|EH

A AKAE
52 B & & /% &M (L): 164.05/107.69

46.32 1z (-7.58%), F=dF)z#4%4) 46.18 1z (-5.75%). ARUREBAL (A7) :  3881.46
0 HERLRAFXFXHmlE, HLEEHKARE ABEREA (BHM): 388161
1) Hl1 S5s3 KAafE., 25H1, & BARR T s, HAEZSBMASAA  zawm (554):  491470.40
409.98. 81.22 {7, FIH+4.57%, +2.73%: 4EHHH 2.73. 8.60 T 4 v (amiy. 49148921

b, B Hb+12.75%. +58.81%; £ 4#]%4 751.49. 47.22 7./500ml, Rt
-7.25%. -35.31%, AARRFSeENTHELEH TREEMRZ. 1618 4=
WRESF, ABESPHENTREIZH TP RMZEBZ T HEE TR TR
W St TS,

2) RERE AL EHmIE, 24, AT REIANBTEK, 25H1, N 354%
AL BAKRIEIMAD A A 279.25, 211.95 12T, FH+1.20%. +8.60%.

itk —F A Y
39%
27%
15%
3% -

I HA, 25HL R, AMik. BMRREZH A2 5% 2,510, 1,077 K, oy 1

B 24H1 R43-20, 127 Ro AITTESCE, 25H1 R+%/E4% 1768 £, 871 11/26 2/25 5/27 8/26
HL #8018 Fo 2 3 RAEEAIRBHmlE, A0 554455 7,990 % HR T
BIMZFHEE T, LFFFRILEDRATMAZLRF AR R 438 TR lind

K, REHFHEAL 283 HAK; mRAFALLBEF 60 ¥; H5iEs
“ZJE—R” BEIX, SiETIE 242 K, HANIB AT AR E; £ 20 NS
W AT AR, AapiTRAAT K,

3) A A EBANE KA. 25HL, A5 AR, @3, LIRA BN A A
201.09. 218.86. 71.24 1z, FH+7.88%. +1.93%. +1.82%.

® HlEZRREREAEME 0.24pct, ¥ AEMKE Q2 1aH4 A £
1) 2AEEAME, ARES 2N FEME 0.24pct. 25H1, NaE2H1EA
76.83%, Fl-0.53pct, R+ Bk, H4LE~ BHEFFEHHH 86.45%.
60.74%, F)t-0.24, -1.49pct.

2) S5E . MERAAPE, e Q2 3E% A E, 25HL, 3] )3 F %A
% 36.94%, F-0.69pct, T &% LA FE TS, 25Q2 2 8] 13 £ % £
£ 29.26%, Flrt-2.43pct, T &H T4HE. W55 AA AT,

A KA RS
B AAEHK N 8 5F 50- Ak ik (000858) 2024 =%
HEE: RFRET A, TAMLAER) 2024.10.31

(B ALK AT L FF 50 - S poRHT Ak 2024 F P ARE
sk AT IAEE R, dtEmEiR) 2024.09.26

RS A
AT RFR
ok iE 5 %% S0020522090001

o FAENE AWM W 3% 021-51097188
HANFT 2025, 2026, 2027 /25038441544 308.35, 323.76. i zhuyuhao@gyzq.com.cn
338.03 12T, RFiE%-3.20%. 5.00%. 4.41%, 3t 8 A 27 B PE %A

% 16, 15, 154F ({44,915 1C), #HH “EN” F4. A v E

o KR
HRIDZERHINE ., £E LA, BRIAER

Pk iE 45 %55 S0020524100001

1% 021-51097188

Pﬂ'% ﬁ#’]iﬁ\iﬂlj WA shanlei@gyzq.com.cn
W 5 S Fo A4 2023A 2024A 2025E 2026E 2027E

ERRONEW T 83272.07 89175.18 89185.81 92715.50 96012.81

JLNF] L (%) 12.58 7.09 0.01 3.96 3.56

Va4 ALHE (B 7 L) 30210.59 31853.17 30834.91 32376.13 33803.49

)2 B % 17 B tb (%) 13.19 5.44 -3.20 5.00 4.41

ROE(%) 23.32 23.90 20.23 19.47 18.71

HRK (L) 7.78 8.21 7.94 8.34 8.71

7 & % (P/E) 16.27 15.43 15.94 15.18 14.54
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M F-Fm &
KitEE 2023A 2024A 2025E 2026E 2027E LtEA 2023A 2024A 2025E 2026E 2027E
wHFE 2 147182.29 165783.30 180254.21 196649.65 212488.28 LA 83272.07 89175.18 89185.81 92715.50 96012. 81
Ab 115456.30 127398.92 139487.59 154382.42 168712.20 B A 20157.14  20461.42 21198.50 21609.05 22009.26
R K 42.65 37.35 41.09 42.21 43. 31 B AL A o 12531.70  13040.91 13377.87 13907.33 14401.92
EALY-FIE T 39. 62 47.26 44.50 46.89 48.74 X% 7796.30 10692.38 10858.37 11399.37 11939.19
T IR 3 169. 43 144. 88 160. 87 163.27 164.79 E R 3319.45  3555.24  3567.43  3708.62  3840.51
A 17387.84  18233.70  18646.51 19029.28 19412.90 AR R 321.85  405.05  411.88  440.71 462.75
HARA T 14086.45  19921.19  21873.66 22985.58 24106.33 W 4% A -2473.17 -2833.53 -2660.69 -2930.53 —3222.77
IR F 18250.69  22468.92  21786.40 21801.01 21745.32 P RAAR K -3.93 1.67 1.80 1.98 2.18
KL 2020.37  2081. 61 2045.33  2053.26  2055.34 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
R 5189.92 7264.74 7309.79  7304.72  7251.25 B AN A 57.62 75.20 72.23 70.79 72.33
T 2056.87  2671.29  2671.29  2671.29  2671.29 B LA 42003. 66 44200.08  42806.22  44948.62 46948.74
AR Y AL 8983.54  10451.28  9759.99  9771.74  9767.44 EX T VN 45.35 40. 04 41.62 41.72 41. 41
FEEH 165432.98 188252.22 202040.61 218450.65 234233.59 EX T S 136. 33 76.79 68.22 82. 43 102.33
s 32683.14  51026.51  44594.25 45698.31 45632.25 #1988 3 41912.68 44163.33 42779.62 44907.90 46887.82
ISR 0. 00 0. 00 0. 00 0.00 0.00 B3 A 10391.90 10969.86 10603.87 11139.73 11630.59
B A IR B 8864. 21 9076.60  9217.62  9477.08  9643.55 #4118 31520.78 33193.46 32175.75 33768.17 35257.22
HAFE A 23818.93  41949.91  35376.63 36221.23 35988.70 R U EXIT-A 1310.19  1340.29  1340.84  1392.04  1453.74
Jkiksh [ 4 400. 47 830. 92 609. 91 648. 67 666. 12 V2 & A > 8 A1 30210.59 31853.17 30834.91 32376.13 33803.49
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 40120.81 42150.01 40818.50 42741.88  44500.51
H AR R 400. 47 830. 92 609. 91 648. 67 666. 12 EPS (1) 7.78 8. 21 7.94 8.34 8.71
R kAT 33083.61 51857.42  45204.16 46346.98  46298.38
R G 2791.13  3109.51 4450.35  5842.39  7296.13
P A 3881. 61 3881. 61 3881.61  3881.61  3881.61 i 2023A 2024A 2025E 2026E 2027E
FANR 2682.65 ~ 2682.65  2682.65  2682.65  2682.65 AkAEAH
@A E 122993.99 126721.03 145821.84 159697.02 174074.83 AN (%) 12.58 7.09 0.01 3.96 3.56
Ja B AN S A A  129558.24  133285.28 152386.09 166261.28 180639. 08 Ak A (%) 12.99 5.23 -3.15 5.00 4.45
R Aol R E 165432.98 188252.22 202040.61 218450.65 234233.59 )3 B B 8) AL (%) 13.19 5.44 -3.20 5.00 4.4
FAE S
AeRER A ERENO) 75.79 77.05 76.23 76. 69 77.08
RitEE 2023A 2024A 2025E 2026E 2027E A AIE %) 36.28 35.72 34.57 34.92 35. 21
ZEHEHAER 41742.48  33939.76  28725.43 31378.22 31919.88 ROE (%) 23.32 23.90 20.23 19.47 18.71
A A 31520.78  33193.46  32175.75 33768.17 35257.22 ROIC (%) 593. 81 528.99  504.22  533.38  477.74
A 18 e 4K 590. 31 783. 47 672.97 723.79 774. 54 sk
" 4% A -2473.17  -2833.53  -2660.69 -2930.53 -3222.77 FE R E %) 20. 00 27.55 22.37 21.22 19.77
#F MK -57. 62 -75.20 -72.23 -70.79 -72.33 % Qe E (%) 0.04 0.79 0. 60 0.59 0. 64
FEFEED 9401.88 541.04  -153.85 -14.59  -1076. 60 AAE 4.50 3.25 4.04 4.30 4. 66
Atz E sk 2760.29  2330.51  -1236.52 -97.84 259. 82 EAE 3.97 2.89 3.62 3.89 4.23
R EHLELR -2931.83  -2642.22  -472.51  —671.72  -695.48 BERAH
FALE 2957.24  2666. 31 643.56 65643 669. 56 BR RS 0.52 0. 50 0. 46 0. 44 0.42
K I 0.00 0.00 -36.29 7.94 2.08 LK K 4 1789.71  1916.96  1942.56  1900.54  1919.71
E RS 25. 40 24.09 134.76 -7.35 -23.84 AT R 4 2.50 2.28 2.32 2.31 2.30
EREHAELR -16300.23 -19622.48 -16164.25 -15811.67 -16894. 62 R (R
R ir E 0. 00 0. 00 0. 00 0.00 0. 00 R GRATH) 7.78 8. 21 7.94 8.34 8.71
K% 0. 00 0. 00 0. 00 0.00 0. 00 FIEE AR GRAT ) 10.75 8.74 7.40 8.08 8.22
R 0. 00 0. 00 0. 00 0. 00 0. 00 TR GRAIEE) 33.38 34.34 39.26 42.83 46.54
FARNARIE o 0. 00 0.00 0.00 0. 00 0.00 Rl
AT ALK -16300.23 -19622.48 -16164.25 —15811.67 -16894. 62 P/E 16.27 15.43 15.94 15.18 14.54
& 3 o 22511.04  11675.59  12088.68 14894.83 14329.78 P/B 3.79 3.69 3.23 2.96 2.72
EV/EBITDA 9.10 8. 66 8.95 8.54 8. 21
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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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