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LagfegE Kk, SFARERERHK

— Bk %% #8(603203)2025 ¥ 4R &1
o BHEKARME, FRARERST
2025H1 &) 2 HL7g 4k 5.04 12T, Fl+11.85%; 13844 1.33127T, R
1+11.84%; fedb)a &4 A 1.13 12T, Flrb+16.46%, Kz, 2
FRe ) 7@, 8 24 %A 50.78%, Flrb+1.39pct, 4 F) & 26.22%, Rt
+0.09pct, EARfEHAEKZ KT, MEE AT @, HEIF LIV SRR
55 R H 7.38%/4.34%/-0.52%/13.11%, F] rt-0.41pct/-0.11pct/+0.03pct/-
0.32pct, A AR45H AL ) BT,
o REMBHOLSY, Al 5AEFEREENE
N RBEEABENE K, EHBSHRE FRBEIAR, FASHFT R,
Al ZLZER, $3 AlRFBTHERBLXEK: 1) N FHkERER
WHEREENSZEEBERCBLT, REARXEFEZSH Y B REA
FFURIRL; 2) BT @, HEAMNXES KEE, N4kt
E R A TRS BTN, 2xd% P57 3) AlRSSHIRAA,
NE] A RE RBE R RAKR AN AE SR, FERAEP AW, B, 135
TAFRESEERI, 2025 F LXFEARAFRATABEIAZR
tb K38 83.14%, A8 HHEIRAEAGITFIRELL, ARERBHAATEAE
FRRE B FILIFEIR L FRBRAERERAAYET, A dFHE
N R E o Al B E AR E K, RSN, pbIkid T &
o HHXFHEEHKAR, 2RNEE A BHAFRARE
NEERRT B FRAERELRSE. FFRIEFMRFEH XD T, A
KR E 2 Kph, FRF AT @, EEOLIFILE RN T Meta 7 it IR4L 2
7, PCB S AMRBERINEG TE. il HH T 7 RITHE; & aeHliEk
EELEL S I ENFERA, FRNARLH B, @hE BFERMN LR
IMEIERES S 575 2RFFHRIARRETIHIREY B, ZHRE K
LN S BIRKIRE FITE, N #IEES (TCB) X &HF L #EIRA],
HFERN TR K BANEFITH, B R EXERER .
o RF#ENEZAANFAMN
HAVFA A 8] 2025-2027 F A A 11.04/13.00/15.32 124, V344
A9 H1% 2.65/3.25/3.93 1., & EPS % 1.06/1.31/1.58 /AL, 35
PE 185 A A 31/25/21 15, %44 “3#EF7 4,
o N&RT
TG B ; HRABEF KR FHFRE KRR K ;
BAVRE S TR I&E; B BB T 5 R,
M&: ZAFN

q

W 434 4 Fe 440 2023A 2024A 2025E 2026E 2027E

BN (EF 1) 792.60 945.09 1104.19 1300.38 1531.57
L INGEAT) -12.07 19.24 16.83 17.77 17.78
Ja# 4 AL (B 7 ) 191.00 212.20 264.58 325.47 393.02
J3 B4 138 ) HE (%) -30.13 11.10 24.68 23.01 20.75
ROE(%) 13.91 14.99 17.41 19.91 22.18
HRK (L) 0.77 0.85 1.06 1.31 1.58
T & % (PIE) 42.76 38.49 30.87 25.09 20.78
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Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 1306.66  1429.01 1529.30  1694.23  1914.95 2T TN 792.60  945.09  1104.19  1300.38  1531.57
A 154. 31 182.15 238.79 247.07 320. 47 L3N 417.68  486.05 561.09 651.72 757. 40
B 244.87 359. 19 382.37 456.90 542.90 B AL A o 7.38 10.39 11.31 13. 44 15.95
EALY-FIE T 3.39 3.70 4.42 5.22 6.12 FLE A 68.26 79. 65 88. 34 104. 03 122.53
FAAF IR K 3.56 3.01 4.77 5.04 5.86 g4 8 38.31 42.49 44.17 52.02 61.26
A 227.10 314.91 329. 42 391.10 457.27 R e A 110. 41 132.81 143.55 169.05 199.10
HARA T 673. 44 566. 05 569. 53 588. 89 582.35 4% R -12. 44 -5.07 -4.55 -5.34 -6.80
B h I 471.58 584. 62 582. 84 578.57 572.74 P BALAR R -3.77  -10.25 -12.00 -8.00 0. 00
KA 0.00 0. 00 0. 00 0. 00 0.00 NRIEE NI E 0. 00 2.25 1.12 1.31 1.40
B & 7~ 102. 27 145.52 128.35 111.18 94. 00 S gcgiet 18.85 17.99 18.53 18. 41 18.38
TR 47.03 45.07 53.96 62.17 68.92 B LA 204. 20 235.28  290.34 356. 71 431.63
AR Y AL 322.28 394. 02 400. 52 405. 22 409. 82 ELZ T ON 0.27 0.45 0.39 0.39 0. 40
&= EH 1778.24  2013.63  2112.13  2272.80  2487.69 B E 0.35 0. 81 0. 65 0. 65 0. 68
W 348. 69 550. 83 547.35 595. 08 676. 33 #1198 & 5 204.12 234.92 290. 08 356. 45 431.34
48 H 4 3k 5.00 4.00 27.52 5. 21 5. 30 B3 A 15.78 24.54 27. 69 34.01 41.81
AR 99. 82 175.85 173.37 205. 24 242.94 %A1 188. 34 210.38  262.39 322. 43 389. 53
H MR fi b 243.87 370.98 346. 45 384. 63 428. 09 R U EXIT-A -2.66 -1.82 -2.19 -3.04 -3.48
ekl A 30. 83 26.90 27.23 27.72 27.42 V2 B A 8 4 A1 191. 00 212.20  264.58 325. 47 393.02
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 210.79 249. 46 306. 88 372.65  446.11
H AR R 30. 83 26.90 27.23 27.72 27.42 EPS (1) 0.76 0. 85 1.06 1.31 1.58
R kAT 379.51 577.73 574.58 622. 80 703.75
E 35381 25.16 20. 34 18.15 15.10 11. 62
A 250. 55 249.15 249.15 249.15 249.15 i 2023A 2024A 2025E 2026E 2027E
FANR 399. 74 387. 47 387. 47 387. 47 387.47 ARKEEH
@Al A 736. 81 800. 10 902.73  1017.56  1155.52 B AN (%) -12.07 19.24 16.83 17.77 17.78
)3 B AN S AL AR A 1373.57  1415.56  1519.40  1634.90  1772.32 A A8 (%) -33. 49 15.22 23. 40 22.86 21.00
Rt Al RS 1778.24  2013.63  2112.13  2272.80  2487.69 )3 B B 8) 4 A (%) -30.13 11.10 24. 68 23.01 20. 75
HAE S
AERER A ERENO) 47.30  48.57  49.19 49.88  50.55
2R R 2023A 2024A 2025E 2026E 2027E A (%) 24.10 22.45 23.96 25.03 25. 66
Z2EENRLER 209.73 140. 65 187.75 244. 69 303. 60 ROE (%) 13.91 14.99 17. 41 19.91 22.18
A 188. 34 210. 38 262. 39 322.43 389.53 ROIC (%) 38.49 35.34 39. 46 43.89 48.03
A 18 4 19.04 19.24 21.09 21.27 21.28 B
" 4% A -12.44 -5.07 -4.55 -5.34 -6.80 FE R E %) 21.34 28. 69 27.20 27.40 28.29
#F MK -18.85 -17.99 -18.53 -18. 41 -18. 38 % Qe E (%) 1.84 0.98 5.35 1.24 1.12
FEFELH 7.49 -83.78 -71.78 -78.53 -84.16 AR 3.75 2.59 2.79 2.85 2.83
HibzE e 26.16 17.87 -0.87 3.25 2.13 # Ak 3.10 2.02 2.19 2.19 2.16
B EHRER -84.74 75. 47 -5.86 -8.24 19.13 Bz S
FARLE 69. 41 72. 41 0. 00 0. 00 0. 00 BR RS 0.43 0. 50 0.54 0.59 0. 64
KA 324.35 -129.01 -0.30 0.28 -0.09 2K 3K JE) 4 2.92 3.04 2.89 3.01 2.98
H AT LR 309. 02 18.87 -6.16 -7.95 19.03 AT TR 3K B 4 3.70 3.53 3.21 3.44 3.38
FEREHAER -244.72  -189.32  -125.25  -228.17  -249.33 HRARHR ()
FEERr -9.50 -1.00 23.52 -22.31 0. 09 FROM S GRATHE) 0.77 0.85 1.06 1.31 1.58
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.84 0.56 0.75 0.98 1.22
R 0.90 -1.39 0. 00 0. 00 0. 00 FRA T (RAET) 5.51 5. 68 6.10 6.56 7.11
AN ARIG Ao 13.55 -12.27 0.00 0. 00 0.00 i
AT ALK -249.67  -174.66 ~ -148.77  -205.86  —249.42 P/E 42.76 38.49 30.87 25.09 20. 78
LA 34 o 3R -124. 66 27.84 56. 64 8.28 73. 40 P/B 5.95 5.77 5.38 5.00 4. 61
EV/EBITDA 35. 45 29.96 24. 35 20. 06 16.75
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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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