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GUOYUAN SECURITIES
RERE, LGEHAE

—— K335 2025 FF IR &P

KI5 (600779)2 &) & iR4RE

BE2 &

o I

N Bl 2025 P 4R, 2025 F EFF ) NS AL N 14.98 1L (-
12.84%), Va#&#4 4] 1.05 1zt (-56.52%), F=dkla#44 0.48 1zt (-
78.74%) . 2025Q2, /8] 52 I 44N 5.39 12T (-31.37%), V344 #]-0.85
17t (-251.25%), Fedf)a#4+1-1.42 12t (-291.48%).

& F[HEOEQ2HEKARE, HL. Q2 % FHEMNFTH

1) Z4s 8 F Q2 ¥ KAKJE,2025H1, 4 3) Z 4%, P A% = Sl A4 A1 A 13.05,
0.87 1z, R -14.00%. -10.37%, 25Q2 X A% %% 4.54, 0.38 1z,
B 1t-36.95%. +67.73%, ¥ 4 ZLiFAZEEFERE R DT HESIKE, S5
B8 Q2 K AKE,

2) FRiEMAE, HL. Q2 F%-FH RN BT %, 2025H1, 4 3] & B4
¥ H 4,277.22 4, Fl+14.53%, fEH-F3¥HEHH 162.67 T/500ml, F]
¥-24.72%; 25Q2, /N3] B4 E Bl tb+8.56%, -FiEHHh 142.43 T
/500ml, F)-38.98%.

3) MBHEPNAZIE, 2025H1, A5 FRE . AR ILENS A A 4.68,
9.24 17, FH+126.12%. -34.35%, 25Q2 JX A% %R +70.82%. -
51.21%.

4) Q2 ESMNEIMIENE K, 2025H1, A E A . BN 54 13.68.
0.24 12 7T, B 6-13.74%.-16.25%, 25Q2 J< A\ % %) F] H.-35.18% . +24.66% .
o ZERAMEHIT ANNE, Q2 BAAE

1) 4T, Q2 LA FETiF, 2025H1, N EAFEH 79.26%, F
tb-1.71pct, &% Q2 A ETFHE#rh, 25Q2 £4]%F -7.13pct £
74.42%, T 28T oM Esh. kA, 2025HL, 3 &A%, P4~
&£ ) F 5 A B 1-3.87, -7.02pct £ 81.66%. 56.10%.

2) MNTiB&HE A3, Q2 BAIKIE, 2025H1, /2 8] V354 F1 & A 7.04%,
Bl rb-7.07pct, £ 2H FEAETRERF RN EMEm; Na4E, TRFRNE
Bl 1b+2.58, +3.41pct, 4 E R AERA T EZH TRATEHH (BHEH A
B 16-6.18%), &% A B +7.97%, & T a4 %, 4R LS %
F¥mgrh, 25Q2, /834 AR H-15.75%, Flb-22.90pct, & &
TEAI R T4 7.13pct Z A& F 225 A £ 5384 19.87. 13.17pct #+A.
o RBE#ENHEAH A

AN 2025, 2026, 2027 4 3] )3 £4 14 %1 4 10.00, 10.73. 11.50
fet, B3 %-25.45%., 7.31%. 7.23%, *F 8 A 28 H PE 4 #|# 23,
21, 2042 (AL 227 1L 7)), #4# “IHE”7 iR,

o MN%RT
HEEXAFTAABRE., T FE4 TS, BEAERE,

WM& ZAF

W 4 Ao An A4 2023A 2024A 2025E 2026E 2027E

B ALMN(E T ) 4953.20 5216.76 4661.89 5000.94 5355.98
B ONGRACH) 6.00 5.32 -10.64 7.27 7.10
Ja &% F)HE (8 7 ) 1268.80 1341.03 999.75 1072.87 1150.49
)2 £ 4 A E R bt (%) 4.36 5.69 -25.45 7.31 7.23
ROE(%) 28.87 25.85 17.51 17.83 18.55
H R (L) 2.60 2.75 2.05 2.20 2.36
1 & % (P/E) 17.86 16.90 22.67 21.12 19.70

FARR: Ifind, B IE R

TE A AR

2025 408 A 31 H

Rig| R

A AKIE

52 B & Alw &M (): 61.16 /30.73
AR (A7AM):  487.50
ARLEMA (BAM): 48750
RETE (BAL): 22664.02
B (BHA): 22664.02
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M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
RHFE~ 4903.54  5563.56  6116.30  6843.56  7502.12 LA 4953.20  5216.76  4661.89  5000.94  5355.98
A 2349.52 212410  2782.01  3184.34  3601.45 L3N 834.18  899.57  1071.49  1175.40  1251.62
B 2.20 118.39 55.77 53.79 62.37 B L ALA R e 777.24 795. 82 736. 58 792. 65 840. 89
EALY-FIE T 13. 66 19.06 14.95 27.51 35.35 FLE A 1307.87  1307.44  1165.47  1232.93  1321.48
FAAF IR K 24. 67 14. 61 53. 85 53.02 40.98 g4 8 361.98  427.82 376. 68 395.07  428.48
B 2452.10  3215.56  3171.11  3478.57  3706.37 B K % A 37.45 37.58 38.33 39.10 41.05
HARA T 61.38 71.84 38. 62 46.34 55. 61 4% R -25.79 -19.53 -36.75 -44.71 -50. 85
B h I 3521.38  3609.18  3544.61  3452.68  3348.74 P BALAR R -19. 68 -12.66  -11.60 -12.39  -13.40
KA 0.00 0. 00 0. 00 0. 00 0.00 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
(e 721.04  2700.71 2918.88  2815.20  2706.43 S gcgiet 0. 00 0. 00 0. 00 0. 00 0. 00
TR 163.23 157. 47 148. 62 139.52 123. 04 B LA 1697.82  1821.84  1364.43  1462.30  1566. 33
H AR 2637.10 751. 00 477.10 497.96 519.26 ELZ T ON 7.42 2.89 2.89 2.89 2.89
&= EH 8424.92  9172.73  9660.90 10296.25 10850.85 B E 5.87 27.35 27.35 27.22 27.22
W 3999. 89 3955. 20 3924.13  4248.36  4618.52 #198 & 1699.38  1797.38  1339.97  1437.97  1542.00
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 P AL 430. 58 456. 35 340. 22 365.10 391.51
AR 1042. 91 1306.24  1232.21  1257.68  1251.62 %A1 1268.80  1341.03 999.75  1072.87  1150.49
H MR fi b 2956.98  2648.96  2691.92  2990.68  3366.90 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
Akl A 30. 67 29.78 27.95 29.57 29.10 2 & &> 8 4 A 1268.80  1341.03 999.75  1072.87  1150.49
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1779.05  1998.38  1542.94  1651.16  1757.03
H AR R 30. 67 29.78 27.95 29.57 29.10 EPS (1) 2. 60 2.75 2.05 2.20 2.36
R kAT 4030.56  3984.98  3952.08  4277.93  4647.62
E 35381 0.00 0.00 0. 00 0.00 0. 00
A 488. 36 487.50 487.50 487.50 487.50 i 2023A 2024A 2025E 2026E 2027E
AR MR 415. 44 307. 33 307. 33 307. 33 307. 33 ARKiEH
@Al A 3626.96  4523.53  5050.40  5223.49  5408.40 B AN (%) 6.00 5.32  -10.64 7.27 7.10
)3 B AN S AL AR A 4394.35  5187.76  5708.82  6018.32  6203.23 A A8 (%) 3.96 7.30  -25.11 7.17 7.11
R Aol R E 8424.92  9172.73  9660.90 10296.25 10850.85 )3 B B 8) 4 A (%) 4.36 5.69  —25.45 7.31 7.23
FAE S
AERER A ERENO) 83.16  82.76  77.02 76.50  76.63
2R 2023A 2024A 2025E 2026E 2027E A E (%) 25. 62 25.71 21.45 21.45 21.48
BEENAER 1733. 62 743.62  1243.13  1142.80  1334.17 ROE (%) 28. 87 25.85 17.51 17.83 18.55
A 1268.80  1341.03 999.75  1072.87  1150. 49 ROIC (%) 36. 03 30. 94 23.65 24.76 26. 69
A 18 e 4K 107. 02 196. 07 215.26 233.57 241.55 sk
" 4% A -25.79 -19.53 -36.75 -44.71 -50. 85 FE R E %) 47.84 43.44 40.91 41.55 42.83
#F MK 0.00 0. 00 0. 00 0. 00 0. 00 % R e E (%) 0.14 0.04 0. 11 0. 09 0.07
FERELH 385. 61 -831.74 75.39  -200. 64 -92. 85 AR 1.23 1. 41 1.56 1. 61 1.62
HHZFRNER -2.01 57.79 -10.53 81.71 85.83 i H) b 0. 60 0.58 0.74 0.78 0. 81
B EHRER -973.70  -508.66  -132.65 -121.32  -116.90 Bz S
TALH 973.70 508. 66 119. 34 107. 41 109.55 BR AR 0.64 0.59 0.50 0.50 0.51
K 0. 00 0. 00 0. 00 0. 00 0.00 MR 3K B 4 1749.57 82.27 51.42 89. 52 89. 80
H AT LR 0. 00 0. 00 -13.31 -13.91 -7.35 AT TR 3K B 4 0.76 0.77 0.84 0.94 1.00
FEREHAER -317.71 -460. 38 -452.57  -619.15  -800.16 AR ()
FEERr 0. 00 0. 00 0. 00 0. 00 0.00 FROC S RATIET) 2. 60 2.75 2.05 2.20 2.36
KA 0. 00 0. 00 0. 00 0. 00 0.00 R AR GRATE) 3.56 1.53 2.55 2.34 2.74
R 0. 00 -0.86 0. 00 0. 00 0.00 FRA T (RAET) 9.01 10. 64 1. 71 12.35 12.72
AN ARIG Ao -3.07  -108.12 0.00 0. 00 0.00 Rl
H A e R -314.64  -351.41 -452.57  -619.15  -800.16 P/E 17.86 16.90 22.67 21.12 19.70
HL 4 Ao 3R 442.21 -225. 42 657.91 402.33 417.11 P/B 5.16 4.37 3.97 3.77 3.65
EV/EBITDA 11.53 10.27 13.30 12.42 11. 68
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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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