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GUOYUAN SECURITIES

FWEHFRE, RIFFRETHFLLYE
— IR WAL E P IR E IR
RERE:

8] 25H1 EHLE B bIA N 7.87 12T, FlH+21.9%; 52 HLY)3 &4 F)iE
1.131z7t, FH+20.7%; 4=3F)348%40149 0.97 e T, FlH+33.4%. 5k
5 kA, MRS RGN 49812, FI+20.5%; % FA4HE IV 2.4
1., FlH+16%; 45 ERL LA LN 0.51274, FH+88.5%. /4 8] 25H1
2 A% 31.97%, RF+0.74pct, £&% & TAHERMG LH LA F KIGEK
EOE

SREERE, AREFLTFRBRET ZE20ENEE, N R EHTHE
#, i, A, KEFEREP, 4AEARNA LR FdD, RHEFRASE
AEGFAE . REHEFAR, EFEBEPIEA. BRITEF. ©HEHE. AEHR
EIEE S O R T AN, Tt 45T 415 B 3 8k s F 4%
bR EEMANSILRES, ARIVR AURC 5 XE P A RIGAIEL s, #
BFRRERE; BIFAR, NBEREER. DEBF %, TERE
FEFLSHEB OGRS AA3R B Zey stk TRREEHR, 3K
BARADRREAY, BEHTRALIF S, BAlE P st BRA, H
PREWE S,

RAFRAXBEFUHCRANNEZRETA. NaH—KRHR
F 60,3 LM06 (R E 6 AN A 2 4L), DM17 (R E 17 AMEA & 4L) F= DM20
(HE 20 MHA BHL) ZH# %, AERARERNE K, HEEMERE.
A A BRI E FREF L AE T @ELEEt R, RIAFAEHAN
B ARBPATH O RKBEK, 28] 7 st RAE RPN T KA 8 T Ao
BRAFEIE R BATASRERINE P, TREFFNK, H5F KL
BEREHEE T

N B PG B Ae e FEFGR, & “BH L+ EE 6—1k
RFEMIRETHR, EMNFAM N3 2025-2026 F )3 &4 4] 52 0 A
2713317, ¥ “HEFT GRTIFL.

R 3T

WAE ST E ], AABCR A ETA T, oL FRIRAAL, AHM

B AT LA R TR

Mk : BA M

W 4 $ A8 A A4 2023 2024 2025E 2026E 2027E
ERRONEWE ) 1205. 95 1524. 60 1842. 91 2326.75 3085. 62
WBNRE (%) 4. 64 26. 42 20.88 26.25 32. 61
V2 &4 AF)E (F 7 ) 179.92 225.09 269. 71 328. 07 433.01
)3 4 ) 7E B H (%) 19.55 25. 11 19.82 21.64 31.99
ROE (%) 5.83 6.98 7.85 8.91 10. 81
ks () 0.75 0.94 1.12 1.37 1. 80
7 2% (PIE) 163. 33 130. 55 108. 96 89.57 67.86
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GUOYUAN SECURITIES

P s U3
RitER 2023 2024 2025E  2026E  2027E LHER 2023 2024  2025E  2026E  2027E
RAK S~ 2603.07 2939.40 2977.03 3494.17 4190.13 EL TN 1205.95 1524.60 1842.91 2326.75 3085.62
nh 131.60  224.88 2082.51 2328.55 2637.57 LA 856.44 1045.48 1223.15 1585.56 2137.35
B MUK 420.23  547.37  594.09 785.22 1054.83 A A e 9.74  12.09  14.43  18.93  24.66
S 2.85 3.73 15.64  10.29  15.33 R 42.06  60.28  70.03  81.44 101.83
AR 6.11 10.86 10.07  14.25  18.56 FRE A 64.98  80.84  95.83 116.34 151.20
i 164.47  184.12  235.93  306.84  403.13 R A 128.71 155.14 184.29  209.41 246.85
SRR T 1877.82  1968.43 38.79  49.03  60.72 4% A -34.85 -32.69 0.00 0.00 0. 00
E s o 1200.97 1182.51 1154.03 1099.91  975.91 FABAARA -0.41 -3.55 -5.49 -4.25 -3.42
RIHR 68.00  62.61 49.48  61.86  60.49 AR 0.00 0.00 0.00 0.00 0.00
B %> 669.64  990.86  906.55 817.88  729.20 BEAME 3711 31.61  24.69  26.79  30.05
A 49.40  48.34  50.72  53.36  53.96 & 3 A 193.88  246.49 288.71 351.84  465.81
SRR 2 413.92  80.70  147.28 166.81 132.26 R VTN 0.58 0.08 0.58 0.59 0.46
# & &3t 3804.04 4121.91 4131.06 4594.08 5166.04 sk & 2.29 2.18 1.59 1.82 1.97
R R 636.79  802.77  619.74 833.46 1081.76 FIHE B 192.18  244.39 287.69 350.62  464.30
RN 40.98  140.98  56.78  69.62  77.09 e 12.25  19.30  17.99  22.55  31.29
BT 200.61  251.76  282.65 373.72 503.26 AR 179.92  225.09 269.71 328.07 433,01
SRR o 395.20  410.03  280.30 390.12  501.41 VSRR 0.00 0.00 0.00 0.00 0.00
Sk R 79.57  92.93  73.70  78.64  79.34 Ja A 2 3 A 179.92  225.09 269.71 328.07  433.01
K 0.00 0.00 0.00 0.00 0.00 EBITDA 227.79 292.38 385.83 448.89  562.80
SARIER T ATk 79.57  92.93  73.70  78.64  79.34 EPS () 1.05 0.94 1.12 1.37 1.80
fitkait 716.36  895.70  693.44  912.10 1161.10
ALk 171.01  240.20  240.20 240.20  240.20 2R 2023 2024  2025E  2026E  2027E
A MR 1894.61 1852.17 1852.17 1852.17 1852.17 AkiEA
ERTE 1016.64 1148.25 1349.50 1593.11 1916.75 B AN (%) 4.64 2642 20.88  26.25  32.61
JAEANAGEAE  3087.68 3226.21 3437.62 3681.97 4004.94 A1 (%) 22,07 27.13  17.13  21.87  32.39
A kAR AR 3804.04 4121.91 4131.06 4594.08 5166.04 V3 2 2 ) A1 (%) 19.55  25.11  19.82  21.64  31.99
HAE S
AeRER ERENO) 28.98  31.43  33.63  31.86  30.73
2HER 2023 2024 2025E  2026E  2027E B (%) 14.92  14.76  14.63  14.10  14.03
BEEHAER 195.98  123.68 1168.94 333.52  351.62 ROE (%) .83 .98 7.85 8.91  10.81
A1 179.92  225.09  269.71 328.07 433.01 ROIG (%) 39 8.80  20.46 25.21  31.80
8 3 4K 68.76  78.58  97.12  97.05  96.99 B
w4 % -34.85  -32.69 0.00 0.00 0.00 ST A0 18.83  21.73  16.79  19.85  22.48
BEMA -37.11  -31.61  -24.69 -26.79 -30.05 B 74 e (%) 6.26  16.23 8.19 7.63 6. 64
FEREED -31.95 -178.56  835.89 -89.95 -174.81 A 4.09 3.66 4.80 4.19 3.87
SerEnsi 51.20  62.87  —9.08  25.15  26.48 EAE 3.83 3.43 4.42 3.82 3.50
BEEALER -181.31  -69.78  850.65 ~-14.96  59.71 BiERA
FALH 206.10  168.64 0.00 0.00 0.00 B AR 0.33 0.38 0.45 0.53 0.63
KR 22,02 -32.11 56.17  34.33 -36.94 MK R 4 2.89 2.97 3.05 3.19 3.17
SRR AL 46. 81 66.76  906.82  19.36  22.76 B R 4 4.37 4.62 4.58 4.83 4.87
EXEHALR -64.12  77.33 -161.96 -72.52 -102.31 R (L)
RS 1.24  100.00 -84.20  12.84 7.47 RS A 0.75 0.94 1.12 1.37 1.80
KA 0.00 0.00 .00 0.00 0.00 R A R AT 0.82 0.51 4.87 1.39 1.46
e ey -0.29  69.20 .00 0.00 0.00 BAA R GRAE) 12.85  13.43  14.31  15.33  16.67
AR A -16.39  -42.44 .00 0.00 0.00 YIS
RERAER -48.68  -49.42  -77.77 -85.35 ~-109.78 P/E 163.33  130.55 108.96  89.57  67.86
PRSI P -53.28  133.08 1857.63  246.04  309.02 P/B 9.52 9.11 8.55 7.98 7.34
EV/EBITDA 124.62  97.09  73.57  63.24  50.44
FHRR: Wind, B TIERAFRH
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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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