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GUOYUAN SECURITIES

Wiy & AR, T BB RL

— £ Tk 2025 FFFHR 5P

F:
N B R FFAR: 2025 FFF N 82k 10.23 fet, Rl B 9.92%;
5 A S HL ) E f= dE 03 B4 R 3.03/2.95 1z L, R4 A kS
11.34%/11.62%. H ¥, Q2 ¥ FF N aEAME I 6.30 LT, RLEK
5.24%; V3 /4=dE )3 &4 AIA 5 A A 1.94/1.91 1L, Ry s A
13.62%/13.52%.

o EHMRMAME, LAEMNLFEEKRSY
2025Q1/Q2 » 8] o Al % I & Ik 3.92/6.30 1z L, R 4 H| ¥ Ao
18.39%/5.24%. 5k 5 A, A 8 &ALk 4 K B RAF, 25H1 SRHLE K 7.42
27, B 15.17%; EF7i%E/IX 4 & T L& pu/Be a5 A 5 28k
2.04/0.54/0.22 17T, R4 7138 %-0.52%/-15.63%/32.87%. 25H1 /&)
AR AR AmE K 116.73%, & F N8 FOKE G KATEG

o ZAIRRA AL, FRAREKERERE
BAVRE /) Jr @, 2025H1 2 8] 24 )3 £04 A F 5 5] 4 52.14%/29.61%,
B kb %] £ 1.26/0.38pct. A1 50 A 7 &1, 2025H1 2 5] 45 & /4 320 4
% & 5518 12.09%/4.30%/-2.33%, [F tb4 7138 #%+0.01/-0.72/+1.40pct,
Bl 472 8] 5F K 3 £ % 6.85%, R bigAe 0.55pct,

° @ﬁﬁ%%%ﬁ%,mlﬁ%@ﬁm&
28T 2025H1 A& & ERAA R 3 E ST HAR IR SRS T %A e K
Ko BWMEMA, NaRILH EZH RO Al 8 KAEAR, Hd3H—K Al+#
HRELMETKIT 40, RFAH “DRIARRUFNIBETE; £
ORESIT AR, KA TAT L AN I R L R %, N3] B 2R
N RBIEAR AR — AL 4 A BAF T BT BAREMAE,

° ﬁﬁ%u%ﬁﬂﬁm

OB I B IUR B 3% BT AR AR T A AL, RAMAELFA P KRIA
Je o Tt 8] 2025-2027 £ 4 %) 52 BLE MK 25.96/28.99/32.19 1L L, V3 H& %
A9 %4 7.19/8.16/9.25 fe ., EPS % 0.81/0.93/1.05 /%, *f& PE #
24.54/21.62/19.08 1%, #4F “¥H" R4,

D

o MNERT

RAMFMAEE BN RAE, RNEFHREABR TR T 5585 A%,
Mk BA A

W 4 # AR A= AR 2023A 2024A 2025E 2026E 2027E
ZLAN(E F L) 2425.39 2310.77 2596.38 2899.18 3219.09
W B EE (%) 14.55 -4.73 12.36 11.66 11.03
Ja 4 )i (F 7 ) 744.83 649.17 719.01 816.32 924.61
)32 4 ) Fl b (%) 2.02 -12.84 10.76 13.53 13.27
ROE(%) 27.00 23.28 24.36 21.78 19.83
HE RO () 0.84 0.74 0.81 0.93 1.05
7 & % (P/E) 23.69 27.18 24,54 21.62 19.08
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M F-Fm &
¥ ik P mF T FiE £
RitEE 2023A 2024A 2025E 2026E 2027E LtEA 2023A 2024A 2025E 2026E 2027E
DD i 2680.13  2629.83  2824.54  3674.95  4438.88 FARHA 2425.39 231077  2596.38  2899.18  3219.09
e 1419. 81 1560. 37 1721.67  2477.00  3303.65 L3N 1176.55  1145.49  1263.20  1407.11  1551.85
B AR # 568. 49 455.25 457.87 516.73 612.91 B AL B e 18.22 17. 63 20. 60 22.47 24. 81
E2LY-FIE T 6.75 5. 68 9.27 9.50 9.51 kA 282.95 293. 57 320.91 358. 34 397.88
FRAT IR 2 4.07 5.1 7.42 8.28 7.63 E£:4:30) 103. 60 110. 37 132.42 142. 42 152.58
B 413.46 283.73 357.56 381. 61 427.05 Lt 148. 69 159.53 160. 00 165. 00 175. 00
HARA T 267.55 319.69 270.76  281.83 278.12 4% R -50.19  -61.25  -42.82  -41.99  -57.81
FERFAEE 744. 60 707.96 75717 740.95  733.23 F = AUEIR K -1.35 -0. 41 -0.50 -0.47 -0.48
KA 0.00 0.00 0.00 0.00 0.00 NRMEE A E 0. 08 0. 60 0.29 0.09 0.27
Bk~ 476.06 457.18 456.49  456.60  455.73 PR E 0.38 3.10 6.00 3.00 3.00
T 56.74 56.73 53.81 51.13 48.35 B LA 823.83  738.64  823.87  934.99  1060.98
H AR 211.80 194.05 246.86 233.23 229.15 ERIR ST ON 37. 40 6.27 2.00 2.00 2.00
#28H 3424.73  3337.78  3581.71  4415.90  5372.11 Bk & 0.24 0.62 0.50 0.54 0.53
A R 612.36 513.06 578.12  614.53  657.46 A1 &R 860.98  744.29  825.37  936.45  1062.45
ROl S 0.00 0.00 0.00 0.00 0.00 P AEAL 116.15 95.12 106.36 120.14  137.84
B AR 281.04 238. 60 275.99  302.65 335.54 #4118 744.83  649.17  719.01 816.32  924.61
B TS 331.32 274. 46 302.13  311.88  321.92 MM F AR B 0.00 0.00 0.00 0.00 0.00
JEkH it 53.29 36.72 51.72 53. 66 50.99 V2 BB 8] 4 A1iH 744.83  649.17  719.01  816.32  924.61
KK 0.00 0.00 0.00 0.00 0.00 EBITDA 807. 31 712.03  812.37  926.06  1038.02
HAAE AN 7 53.29 36.72 51.72 53. 66 50.99 EPS (i) 0.84 0.74 0. 81 0.93 1.05
AkaHt 665. 65 549.78 629.85  668.19  708.44
R A 882.33 882.26 882.24  882.24  882.24 LA 2023A 2024A 2025E 2026E 2027E
R AN 283. 00 291.13 291.13 29113 291.13 KA
G AME 1477.10  1510.18  1611.60  2427.92  3352.53 AN (%) 14.55 -4.73 12.36 11. 66 11.03
)3 B B B R R A 2759.08  2788.00  2951.86  3747.71  4663.66 A A1 (%) -2.53  -10.34 11.54 13. 49 13.47
R AR AR 3424.73  3337.78  3581.71  4415.90  5372.11 )2 B 8 A A1 (%) 2,02 -12.84 10.76 13.53 13.27
KA S
AeRER EREAO) 51.49 50.43 51.35 51.47 51.79
2 FE 20234 20244 2025 20268 2027 AFE (%) 30. 71 28.09 27. 69 28.16 28.72
BRIEHAER 675.35 877. 68 670. 41 762.40  799.20 ROE (%) 27.00 23.28 24.36 21.78 19.83
A 744. 83 649.17 719. 01 816.32  924.61 ROIC (%) 65.34 72.21 80. 76 88.43 89.99
B 18 He 4 33.67 34. 64 31.32 33.05 34.84 BN
" 4% A -50.19 -61.25 -42.82 -41.99 -57.81 K R E %) 19. 44 16. 47 17.59 15.13 13.19
BHABK -0.38 -3.10 -6.00 -3.00 -3.00 B AR E (%) 0.00 0.00 0.00 0.00 0. 00
FEFELH -125. 60 197.82 -22.12  -49.06  -108.22 mAE 4.38 5.13 4.89 5.98 7.06
Az F AR 73.02 60. 40 -8.98 7.08 8.76 EAE 3.70 4.57 4.26 5.35 6.40
BREHAELR -85. 81 -243.71 -27.59 -28.59 -21.70 BiERA
LS & 33.66 19.26 30. 00 30. 00 30. 00 B RS 0.72 0. 68 0.75 0.73 0. 66
KB 57.45 230. 00 38.10  -11.00 -2.82 R K K 4 4.67 4.01 5.01 5.26 5.04
FAR T AR 5.29 5.55 40.50 -9.59 5.48 A K KR 4 4.49 4.4 4.91 4.86 4.86
FEFXEARER -619.59  -617.03  -481.51 21.52 49.15 FR AR (L)
FE il 0.00 0.00 0.00 0.00 0.00 BRI B (RATEE) 0.84 0.74 0.81 0.93 1.05
HNE % E AR (RATHE
K 0.00 0.00 0.00 0.00 0.00 #) 0.77 0.99 0.76 0.86 0.91
BRI A -0.15 -0.07 -0.02 0. 00 0.00 AR GRATHER) 3.13 3.16 3.35 4.25 5.29
W ANARI o 17.39 8.13 0.00 0. 00 0. 00 [t
HAH R AR -636.83  -625.08  -481.49 21.52 49.15 P/E 23.69 27.18 24.54 21.62 19.08
A3 o3 -25.30 22. 69 161.30  755.33  826.65 P/B 6.40 6.33 5.98 4.7 3.78
EV/EBITDA 19.32 21.91 19.20 16.85 15.03
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Bk WHBARENIRE KA B GG 6 ANA WA S I (BAT L4550 Aasd Bl Akt et i 3% & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 HHAAMEAFIGH, AR A MR AT iLARE)
REMMT G (AT 4k ARaY), AL AT A 45 400 ALk 50 454,

M7 )T B ER

H AT EIERALHEETHIEART FAMLFTAERMG G ELMIELE S, AHBRORLSE, k., BB LKRE, AA
RIBEREITR A ORAEH R QO RE, P FBATELOREBFreEi ), RREFWEFHRRRT KAGHF T ST
SEAM R R LR, BRATEAE =T E. #rh, LB,

TEF AR T 18 A %69 35

ARAE P E R A K 09 (2B LR b 435 T L) (2238340000, B AIE KA A TR 5] A& P Bl S kG IER LT E 0L 5T
FEF AR G0l S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A E. ERFRRERIEFRTE LS50 — MR RN KX, H/IERN )., EFRTERHA T
IEHFBAEFANK Z S, THAYRE X AR FRITON, HARIEREME, T PRFRT oM ERL, FMEIERFT RRE,
HEE P RAIEITA .

ey R

AMEHETIEFRRDA RS ATHEAR “ANE7) AFRAREFREREA (67F. F&, BITRERIN) AHF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZF . FECIER AT 2GR IALAT 5 = 7 HH R E KR E, W HIz e ey
REZTHAREG AWK ZETA R ARE MR E TIER G K EARS G EBIARE = FIMZE P ARG, BLTiE
FRERITFAA LA SSEMMREZFHMZE P BN ARERRER LGN E I RO EESGEFTREARRETHE, AREL
AFANGNAATENTAFTRE, BANRRIEZFE LG EMAMRTEN, KREMENE L, T4, oL, TR AN
PRELEPEAFZR, HAEAEA SN B E W FIEF R IR TARG R TEZRREGEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE . EREE, ANSTAESAREMETH. TLRABENAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAEREF R, AR (FEALE) FaRL AT ME . £FEATHOHFLT, ANSRLITEX
BAUA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T S AT K Gy, 37T Ak A 3% e 8] 4R 4% R 4 B4R AT L 5 FR & S AR IR 5,
FARHERS TR E AR EPHERLEZNAET— RO F,

it %

AARERABE P Foffe b LATRBWEZ T, P HANEHREAANL S, A0 37 K 0 ERIATHE, 125 R
&R BB R A A e AR B AT AR IR, AN 8 RA R E AR B RIS AR, AR E AR B TIE
FIH, REBRBTFLP., HAROH T EFEHUNGATHENR, woF 3 ARERARE, 525805 LNBEREFFRFTHFT,
M ak: www.gyzg.com.cn
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