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FRENFA, kERATR

— P HEHL (301338) 2025 F¥ 43R i

o FlARREFH, FlEKRBEK

2025H1 &) A g ik 4.54 1L, Flb+26.22%; 13844 0.67 12T, B
1+144.18%; FodEVa#4 410 0.63 10, FlH+163.55%), #0852 B kiR 3%
K, M RmERSILD, HE/IFTRIFRIMSTRERN
13.60%:/5.18%/9.15%/-3.68%, [}t % #+0.27/-0.43/ -0.95/+0.71 pct. 44
£ 245 41.86%, FIb+9.58pct, & F A4k 5 2 = & 4% WAL PCB
WRERGRKMAMIE I Z 378 E&EF K, S FELFRNGEH S LR,

o FRIEMEFE, LHRIATR

NE R T HRKFE+S B+ S4B R R, B &
W — R S mpis “ERAE” MR RRZAZR. 1) BT rhlitsg:
2025H1 EAE AN 2.92 127, FlH+53.56%, 77 %AR s34z TN BT LI
H B 55T Sy he S B AP RATR A & A i — PR 2) BRIX & 2025H1
FAELIN 0.60 12T, BH+26.31%, FEZAHELmBBRAME, it
F iR, BOESNBEWR, SMYR) R PR AR E—F 2,
WA T G EAL T AT, 3) 3Rk & 2025H1 R E L 0.59 1L T,
] 1t-38.85%), /&) it GD-S20 # 7| Bl #hik %, # A F Mini LED B A 2
AR, # 2 COBI/MIPICOG =#F A K% %, BEdh UPH 240K/H-
270K/, A& &ML EHiE ., AN, KARFRFHRK, AKXFHE
PRAMERE K, 4) FHhaahitg: 2025HL EAE LN 0.25 12T,
Bl 1+71.33%, /8] 800G A Ak B A48 K KR A K4 & & PN, 3
—H ik 1.6T ik ALK > S %,

o #FENEAAMM

BT 2025-2027 S50 3] B AA 2 B4 A 4% A 11.05/13.43/15.71 12
A= 1.54/1.93/2.34 1z, 3t EPS # 1.44/1.81/2.20 T/i&k, 5 PE 4
{57 % A8/39/32 13, #hi4F “I@E” T4,

o N&RT

IR BLRACKY R T3 5T F e BIR e 7 Se R AT R 69 R, Bl 2k
AR, T AT KRR 4 R .

Mk : BAFAN

W 5K B An A5 AR 2023A 2024A 2025E 2026E 2027E

BN (E F 1) 740.02 856.60 1104.55 1342.70 1570.81
L INGREA)] -5.04 15.75 28.95 21.56 16.99
Ja# 4 AL (B 7 ) 52.58 70.52 153.60 192.93 234.49
Ja £ 4 138 ) 1L (%) -58.63 34.12 117.82 25.61 21.54
ROE(%) 3.72 4.81 9.61 11.06 12.22
HPK (L) 0.49 0.66 1.44 1.81 2.20
T 2 % (PIE) 141.38 105.41 48.39 38.53 31.70
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M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
RHFE~ 1871. 31 1799. 61 2120.06  2408.26  2716.63 LA 740. 02 856.60  1104.55  1342.70  1570.81
A 995. 05 856.27  1056.99  1173.65  1336.14 L3N 519.24  580. 71 679.92 816.27  944.71
B 197.72 126.12 223.25 260. 23 296.27 B AL A o 5.11 6.17 7.83 9.53 11.17
EALY-FIE T 2.20 3.56 3. 64 4.73 5.58 FLE A 93.34 109. 58 138.07 167.84 194.78
FAAT K 3K 9.57 3.82 7.43 8.76 9.54 ERRA 43.71 47.47 59.65 73.85 86.39
A 439. 62 468.17 541. 80 659. 76 759. 65 R e A 74. 46 78.13 99. 41 120. 84 141.37
HARA T 227.15 341. 67 286. 95 301. 14 309. 44 4% R -32.28 -31.24  -23.92 -27.88  -31.37
B h I 272.72 515. 44 374.98 404.96 408. 78 P BALAR R -4.35  -12.96  -10.00 -9.00 -8.00
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
R 58.77 58.70 53. 64 48.58 43.52 B AN A 5.69 7.20 6.56 6.63 6.70
T 12.51 14. 47 15.83 17.43 19.01 B LA 52.47 71.71 157. 49 196.64  239.50
AR Y AL 201. 44 442,27 305. 51 338. 95 346. 25 ELZ T ON 0.33 0. 30 0. 30 0. 30 0. 30
&= EH 2144.03  2315.06  2495.04  2813.21  3125.41 B E 0.01 0.14 0. 09 0.10 0.10
W 703. 26 811. 42 857.21  1024.57  1156.11 #198 & 52.78 71.86 157. 69 196. 84 239.70
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL -2.19 0.26 0.19 -1.01 -0.38
AR 353. 26 348. 64 392. 65 491. 60 560. 86 %A1 54.98 71. 61 157.51 197.86  240.08
H MR fi b 350. 00 462.78 464.56 532.97 595.26 R U EXIT-A 2.40 1.09 3.91 4.93 5.59
E Rk 13.35 17.09 15.17 15. 50 15. 66 2 & &> 8 4 A 52.58 70.52 153. 60 192.93 234. 49
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 28.73 49.55 141.36 176.57 215.96
H AR R 13.35 17.09 15.17 15.50 15. 66 EPS (1) 0. 49 0. 66 1. 44 1.81 2.20
R kAT 716. 61 828. 50 872.37  1040.07  1171.77
E 35381 15.22 20.70 24. 61 29.54 35.12
fE A 106. 40 106. 40 106. 40 106. 40 106. 40 i 2023A 2024A 2025E 2026E 2027E
FANR 960. 44 960. 44 960. 44 960. 44 960. 44 ARKiEH
@A E 344. 65 398.14 530. 46 675. 98 850. 88 B AN (%) -5.04 15.75 28.95 21.56 16.99
)3 B AN S AL AR A 1412.20  1465.85  1598.05  1743.61  1918.51 A A8 (%) -62. 47 36. 68 119. 62 24.86 21.80
Rtk F IR FAE 2144.03  2315.06  2495.04  2813.21  3125.41 )3 B B 8) AL (%) -58. 63 34.12 117.82 25. 61 21.54
H Ak A
AERER A ERENO) 29.83 32.21 38.44 39. 21 39.86
2R E 2023A 2024A 2025E 2026E 2027E A (%) 7.10 8.23 13.91 14.37 14.93
Z2EENALLER 17. 67 -81.20 129.29 147.54 192.59 ROE (%) 3.72 4.81 9. 61 11. 06 12.22
A 54.98 71. 61 157.51 197.86 240. 08 ROIC (%) 10. 01 14. 01 45.57 54.19 63. 67
A8 e 4 8.54 9.08 7.79 7.81 7.83 B
" 4% A -32.28 -31.24 -23.92 -27.88 -31.37 FE R E %) 33.42 35.79 34.96 36.97 37.49
#F MK -5.69 -7.20 -6.56 -6. 63 -6.70 % R e E (%) 0.02 0.09 0.05 0.05 0.05
FEFELH -47.74  -168.22 -33.44 -41.00 -34. 64 AR 2.66 2.22 2.47 2.35 2.35
HibzE e 39.85 44.77 27.91 17.38 17.39 # Ak 2.04 1.64 1.84 1.71 1.69
B EHRER -66. 25 -46. 04 27.55 -4.96 1.80 Bz S
FALE 16.93 23.24 0. 00 0. 00 0. 00 BR RS 0.37 0.38 0. 46 0.51 0.53
K 55. 00 30. 00 0. 00 0. 00 0. 00 MR 3K B 4 3.18 4.33 5.07 4.50 4.55
H AT LR 5. 69 7.20 27.55 -4.96 1.80 AT TR 3K B 4 2.15 1.65 1.83 1.85 1.80
FEFXEARER -51.07 -25.06 43.88 -25.92 -31.89 FR AR (L)
R ir E -1.00 0. 00 0. 00 0. 00 0. 00 R GRATH) 0. 49 0. 66 1. 44 1.81 2.20
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.17 -0.76 1.22 1.39 1.81
R 30. 40 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 13.27 13.78 15. 02 16.39 18.03
AN ARIG Ao -30. 40 0.00 0.00 0. 00 0.00 Rl
AT ALK -50. 07 -25. 06 43.88 -25.92 -31.89 P/E 141.38 105. 41 48.39 38.53 31.70
LA 34 o 3R -98.38  -150.47 200. 72 116. 66 162. 49 P/B 5.26 5.07 4.65 4.26 3.87
EV/EBITDA 221.86 128. 61 45.09 36.10 29.51
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(1) e g X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E HH AT LARERIMLT AR 10% % £
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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

[ FLAE FAF 5T AT

& e Lig oy

Hhb: SHCE AR T AL 18 T E R dht: EATIHAFIR KA 1199 FiE K diht: W T AKE A LI K846 5 X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIE &

Wl 2% : 230000 W2 : 200135 W2 : 100027




