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o8] KA 2025 F = F 4R, 52 AR &R (): 44.18/31.88

I ARG (BAMR): 119.25

o FREILHFWE, F=FRHETALH,L AREMA (BAM): 119.25

2025 FAT =%, AN e EAT LN 5.66 10T, BFIHIEK 0.52%; FIIT  zaia (5Ha): 475812

&A1 2.15 120, F3gK 10.39%; £ I=dE)a #4408 2.01 121, BHE (BHA): 4758.12

FlHL3g K 8.04%., ¥ FE A, 25Q3 NS FAET LMAN 2.22 L, Rl
K 27.93%, =&4A19 8340 77 4, FLIEK 42.78%, 4edF)as4A)iE
8014 77 T, BlIL3EK 62.25%, £ FE T WA E, FRAEARE, A
B) AT = F AN 32I5F R 5 R E 57 A 24.55%/11.80%/3.23%, [F] b4 Al
-0.43/+0.03/+0.58pct. #& £ 25Q3, 34 F fify 10.48 1T, #F P& T
7 1.04%. /8] KA 2025 F = F FAVASBRE, MAa SRR SR K

id E— SRR
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4%
-4% L

-13%
AL 05 T (AR, &tk KA LA 5962.6 7 4, bt Q3 & 10723 ez 4/ 123 1072
#4094 71.49%., FHRIR: Wind

® “EBRIHX” mRLFRE, Al RABLEK)IE

2025 F, el “EAGTR]Y, HRIAKR 35 FA, ALEERRTIFX
100 EHk. “ZA+Al” RAWBLIE KA 1%, B Al B A RAL BAS
RAEXH, FASHEELETAL L4, 2025 F3-7 A, L4414 940
REBE, wahmEd 42 A AN, Ritdksr 527.92 7T, HAK
P12 R, A 70 RARSHE 161.56 77 Lo A3 BH “KE P&
w87, GBI R BRI, PR RALEIZARE R HIR S, THRT
AHGERBEX, ELLE P btlhE, 5. BETRRE, &E 25
Fp, R 85N AELWIREMANBELAWE, BEME “ARHFX” 5

8 KA AR

(B SLIE K 8 5T 50-173h % F (605098) 2024 SF4F4R

SR R SAR S K, B P o 4o © A% & )2025.04.16

(B TLIEHAT Lo 50- 647 % A #,: OpenAl X% 03
#A, CES 2025 %) 2025.01.09

Al Kug oyt NAAZAELREERKFTHNY N E—FTT K, mA (EFi=s
SEAUE FHCH MATRAT Ak, AT A g

o RBF#ENGBAMAM

ki 4 255 S0020516080001

OB IRFF A L E I A E R FR A G, At . THFTEMREEZ e 021-51097188-1866
S FRHE. NE B BRI R], Al KEALIEK, KAFTAE] 2025- R lidian@gyzd.com.cn
2027 452 B2 B4 108 K 3.02/3.40/3.75 127, 3t 2 EPS 4 2.53/2.85/3.15

IR, 3t PE 9 16/14/13x, #44# “FEN” 4%, 5 H7 ) AR

o NIeRT
BARBIIACG RIS S FIT R KIS AT Ak 52 F Ao B E 5F

M&: BAIFR

Pk iE 4 25 S0020525080001
%, 76 021-51097188

Wl A8 gaozixian@gyzq.com.cn

W 4 # AR A= AR 2023A 2024A 2025E 2026E 2027E

ZLAN(E F L) 672.24 783.43 861.70 969.48 1068.94
TN B EE (%) 49.08 16.54 9.99 12.51 10.26
Ja 4 )i (F 7 ) 219.45 268.57 301.96 339.90 375.15
)32 4 ) Fl b (%) 97.95 22.39 12.43 12.56 10.37
ROE(%) 22.88 27.94 28.82 24.48 21.26
HE RO () 1.84 2.25 2.53 2.85 3.15
7 & % (P/E) 21.68 17.72 15.76 14.00 12.68
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Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 1822.63  1969.74  1779.41  2276.24  2842.78 2T TN 672.24 783.43 861.70 969.48  1068.94
A 1358.00  1427.27  1688.66  2169.73  2722.67 L3N 146.17 187. 62 212.34  242.38 270. 09
B 0.17 0.09 0. 00 0. 00 0. 00 B AL A o 4.18 4. 60 5.06 5.70 6.28
EALY-FIE T 2.27 16.84 13.15 18.91 23.31 FLE A 178.28 198.98 206. 81 222.98 245. 86
FAAF IR K 14.82 10. 56 61.58 70. 29 78.33 g4 8 91. 31 109.98 103. 40 116. 34 128.27
A 2.87 1.18 9.02 10.30 11.48 R e A 29. 08 21. 65 23.53 27. 42 30.16
HARA T 444. 49 513. 80 7.00 7.00 7.00 4% R -25.70  -23.47  -27.07 -29.71 -33.46
ek sh 2~ 273.85 262.27 224. 85 235. 65 244. 44 W BAEAR K -0.33 0.10 -0.05 -0.05 -0.02
KA 0.14 0. 49 1.00 1.20 1.50 NRIEE NI E -2.93 10. 47 4.66 5.33 5.97
B 5 7 164. 47 156. 31 167.03 176. 63 185. 11 B AN A 4.79 8.85 4.47 1.08 3.57
T 1.87 1.59 1.59 1.59 1.59 B LA 258. 52 315. 46 355. 54 399.99  441.22
AR Y AL 107.38 103.88 55.23 56.23 56.23 ELZ T ON 0. 61 1.06 0. 81 0.83 0.90
&= EH 2096.48  2232.01 2004.26  2511.89  3087.22 B E 1.79 0.93 1.54 1.42 1.30
W 1096. 18 1230. 03 939.78  1102.86  1298.02 #1198 & 5 257. 34 315. 58 354. 81 399. 39 440. 82
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL 37.07 44.13 49. 62 55.85 61. 64
AR K 18.59 20. 39 23.08 26.34 29.36 %A1 220. 27 271.45 305. 19 343.54  379.17
H MR fi b 1077.59  1209. 64 916.70  1076.52  1268.66 R U EXIT-A 0.82 2.88 3.24 3.65 4.02
ekl A 37.82 33.99 7.00 7.00 7.00 V2 B A 8 4 A1 219.45 268.57  301.96  339.90 375.15
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 247.55 309. 54 337.75 380.68  419.27
H AR R 37.82 33.99 7.00 7.00 7.00 EPS (1) 1.86 2.25 2.53 2.85 3.15
R kAT 1134.00  1264.02 946.78  1109.86  1305.02
E 35381 3.4 6. 60 9.84 13.48 17.51
A 118.08 119.25 119.25 119.25 119.25 i 2023A 2024A 2025E 2026E 2027E
AR MR 474.09 502. 35 502. 35 502. 35 502. 35 ARKEEH
@A E 347.89 319.78 413.05 752.94  1128.09 B AN (%) 49.08 16.54 9.99 12.51 10.26
)3 B AN S AL AR A 959. 07 961.39  1047.65  1388.54  1764.69 A A8 (%) 99.55 22.03 12.70 12.50 10. 31
Rt Al RS 2096.48  2232.01 2004.26  2511.89  3087.22 )3 B B 8) 4 A (%) 97.95 22.39 12.43 12.56 10.37
H Ak A
AERER A ERENO) 78.26 76,05  75.36  75.00  74.73
2R R 2023A 2024A 2025E 2026E 2027E A E (%) 32.64 34.28 35. 04 35.06 35.10
ZBEHRLER 454. 02 399.55 -50.17 465.16 529.24 ROE (%) 22.88 27.94 28. 82 24. 48 21.26
A 220. 27 271.45 305.19 343.54 379.17 ROIC (%) 231.59 283.37 191.07 187.20 185. 50
A 18 B 14.73 17.56 9.28 10. 40 11.52 v
" 4% A -25.70 -23.47 -27.07 -29.71 -33.46 FE R E %) 54.09 56. 63 47.24 44.18 42.27
#F MK -4.79 -8.85 -4.47 -1.08 -3.57 % R e E (%) 1.05 1.02 0. 00 0. 00 0. 00
FERELH 228. 09 132.21 -39. 41 -12.67 -10. 45 AR 1.66 1. 60 1.89 2.06 2.19
HibzE e 21.42 10.65  —293.70 154. 67 186. 03 # Ak 1.66 1. 60 1.88 2.05 2.18
B EHRER 56.58  -241.47 513. 50 -14.79 -10.76 Bz S
FALE 13.08 8.17 20. 00 20. 00 20. 00 BR RS 0.33 0.36 0. 41 0.43 0. 38
KA -15. 00 77.38 -8.24 1.20 0.30 2K 3K JE) 4 1031.37  1125.99  2131.58  2131.58  2131.58
H AT LR 54.66  -155.93 525.26 6. 41 9.54 AT TR 3K B 4 9.75 9. 63 9.77 9.81 9.70
FEFXEARER -344.57  -285.10  -201.94 30.71 34.46 FR AR (L)
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROM S GRATHE) 1.84 2.25 2.53 2.85 3.15
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 3.81 3.35 -0. 42 3.90 4.44
R 0. 00 1.17 0. 00 0. 00 0. 00 FRA T (RAET) 8.04 8.06 8.79 11. 64 14. 80
AN ARIG Ao 3.93 28.26 0.00 0. 00 0.00 i
AT ALK -348.50  -314.53  -201.94 30. 71 34. 46 P/E 21. 68 17.72 15.76 14.00 12. 68
LA 34 o 3R 166.03  -127.05 261. 39 481.07 552.94 P/B 4.96 4.95 4.54 3.43 2.70
EV/EBITDA 11.31 9.05 8.29 7.36 6. 68
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(1) 23 rEe X (2) Frdirsg e 3L

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

[ FLAE FAF 5T AT

& e L 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 &
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