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BRI & LA, BARRY S

——AAAH (002281) 2025 F=FE KL 5
Ftt:
2025 4 10 A 24 Bela, FAAH KA 2025 F=F F4RE. 2025 FiT =
FF, NI EAE LN 85.32 1L, FlHiEK 58.65%; 5 IYJFA4FiH
7.191C7, FlHIEK 54.95%. 2025 5 Q3, 48] 5F I F kA 32.89 12T,
Bl b3g K 45.01%, 3Rt K 8.88%; KA JaE4AE 3.47 /LT, FlHEK
35.76%, LK 56%.
P-4z
o FEFUAFIFILEK, BARSFRILEE
BAsm, BRI Al AR EEERESmE], MASIMIT AT IESY
K, BRNEZKMX) ZAEREETHRATXTFRA KL, TETHEBRGTHF
R, AR ENER IR LG RY K,
BAISE, Q2 i REMEANA, EBGEAMEBE AT ST FmE, FREEFR
£ 3 bE % 5.38pct. Q3 48 £A4FIRLAR S 3.9pct, £ 24.14%.
BREAFELIALRX SR EH A — 2R, 128 FF R 5 27
&, A QL& 6.59%F IR E Q3 4 10.48%, M AEF X EMNN.
® T CAPEX #% HiF, ARMARERRAII X
B M &, Bl 2025Q2 # A % 191.07 It AR T, R K 118.89%.
T 2 2025Q2 7 AFF % 386.76 {C AR T, B K 219.79%, %t A L
% AT Al et seag BN, TR RO 2242 E T =4F 3800 1249
K KAM. BER A @, 2025 Ft, FESHE N FARLE 373 1C
7, & 5] CAPEX reEZ#24F 2pct £ 25%; #1 K4 H A4 B 47 34EFLOPS,
HWEIRPAINGERA £, HRFR “HEFERRLER”, ¥R LHFL
(BHA) b S RAZE 38%, L HEAHTREK 22%, F4 £
ZH T GPU/Al JR%%. AIDC e fits, v EEBHE Y 7o X Rk
28%, /N EEAHATL T EEMIXEAE K ITALERAE T 5 H 2 HE,
ARARAY HiAe 6G B9 FH KA B N Sb R EALY, BBTAER T AL,
o kFmNEBAMAMN
YR E RGBSR E, N AETEZTENLZKRAZEZHOHES
&R K. &M 2025-2027 55, A8 a4 AE S B A 10.62. 12.97,
15.09 1z, 3t & PE A5 A% 47, 39, 33 4%, #4#H “WH” P4,
o AT
B 5 EERE, Al R4ERXBFEZFETATAN. RAEFEHRE
M&: BZAFN

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

ZLAN(E F L) 6060.94 8272.31 11357.36 13057.05 14539.54
TN B EE (%) -12.31 36.49 37.29 14.97 11.35
Ja 4 #)iHE(F 7 ) 619.08 661.32 1062.04 1297.23 1509.31
Ja 2 4 ) F b (%) 1.75 6.82 60.59 22.15 16.35
ROE(%) 7.34 7.26 10.68 11.85 12.51
HE RO () 0.78 0.83 1.34 1.63 1.90
W & % (P/E) 80.73 75.58 47.06 38.53 33.11
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B X

52 A& &lwssh (L): 74.19/39.73

ARRER (AAR):  779.43
ARERA (B7MKR): 806.85
REFA (BAL): 51270.93
BT (B A): 53074.71
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GUOYUAN SECURITIES

1 FEMFEALEH

202401 202402 202403 202404 202501 202502 2025Q3
FEHAN (L) 12.91 18.19 22.68 28.95 22.22 30. 21 32.89
yoy 2% 18% 50% 67% 72% 66% 45%
qoq -26% 41% 25% 28% -23% 36% 9%
gl A (L) 10. 00 14.04 16.99 23.12 16.53 24.09 24.95
241 (L) 2.91 4.15 5. 69 5.83 5. 69 6. 11 7.94
FAHLRMA (L) 0.05 0.03 0.03 0.09 0.07 0.09 0.06
g A () 0.43 0.37 0.56 0.70 0.59 0.63 0.76
EREE R (L) 0.39 0.33 0.36 0.51 0.52 0.39 0.50
FEFA (L) 1.49 1. 64 1.97 2.03 2.31 2.16 2.26
M4 R (L) -0.26 -0.26 -0.21 0.13 -0.02 -0.08 0.03
FLANE (L) 0.87 1.44 2.68 2.08 1.73 2.2 4.04
AN (L) 0.00 0.02 0.03 0.09 0.00 0.00 0. 01
T (L) 0.00 0. 01 0.00 0. 01 0.00 0.00 0.00
ALAEH (L) 0. 84 1.42 2.75 2.20 1. 66 2.23 4.01
PRiFAL (L) 0.06 0.20 0.22 0.17 0.20 0.17 0.57
Y HEHERE (L) 0.00 -0.09 -0.02 0.05 -0.04 -0.16 -0.02
2 EE A (L) 0.77 1.31 2.55 1.97 1.50 2.22 3.47
kA (L) 0.10 0.17 0.32 0.25 0.19 0.28 0.43
FA KR Ifind, B TIEFRAF P
B 1: P/E Band A 2: P/B Band
e P& Xy 1x 3x 6x 9x
s S e 15X 30x 45x 60x
80 r 120
70 100
60 |
50 | 80 s
40 | L M 60
5 [ e . A
10 W 20 o M) hd
0 : : : : : 0 . . . . .
s « S o r o R oy q/b‘\O)\{bQ (@OJ\%Q \q\@ \q\@ \%\r& \Q\@ \q\@ \q\@
DY DY DY DY DY DY & N K¢ S 2 &P
Vv Vv % Vv Vv %
T KR Ifind, B TIERF AT FA kKR Ifind, B TIEFAT AT
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W45 &
0l & 3 45 HH T %
LHFR 2023A 2024A 2025E 2026E 2027E Ei 8 2023A 2024A 2025E 2026E 2027E
RAAF > 9287.89  11303.78  12914.50 14562.28 15707.47 LN 6060.94  8272.31 11357.36 13057.05 14539.54
b 3735.87  3185.36  3199.32  3284.09  3239.38 Bk A 4691.54  6414.41  8642.25  9840.44 10894.54
T 1967.52  2348.56  3273.42  3824.16  4214.07 B AL A o 23.87 20.14 22.71 32.23 33.54
BRI E 31.26 44. 47 57.89 67.95 75.58 B m 133.36  205.72 271. 62 312.25 350. 02
FUAF IR 3 49.79 211.59 184.23 230. 50 264. 91 44 116.56  159.31 218.48  251.25  279.79
b 1886.27  3955.24  4435.88  5192.65  5854.70 LA 559.59  712.95  999.45  1150.53  1275.92
HAAeF A K~ 1617.17  1558.56  1763.75  1962.93  2058.85 w4% R -154.26  -59.81 -29.53  -17.77  -19.35
ek F 2~ 2740.04  3482.53  3957.19  4257.47  4677.42 BB R -138.04 -224.37 -186.55 -191.07  -195.11
KA 56.96 90. 90 73.76 76. 67 78.07 NAMET DA E 0. 00 0. 00 0. 00 0. 00 0. 00
Bl 3~ 1262.76 2493.19 2810.34  3147.20  3550.56 B ANE 1.03 1.94 1.95 1.79 1.87
ERA 287.78 264. 43 252.37 234.54 217.71 A 656.89  708.80  1152.55  1405.70  1638.79
ERUE 3k e 1132.55 634.02 820. 72 799.06  831.09 ERT NN 23. 61 14. 61 15.52 16.57 15.89
.0t al 12027.93  14786.32  16871.70 18819.75 20384.90 R AT 3.40 2.56 2.95 2.89 2.86
A Ak 3030.47  4972.41 6214.00  7158.29  7587.81 AV SR 677.09  720.86  1165.12  1419.37  1651.83
£2 4% 3K 0. 00 9. 46 625. 61 744. 11 510. 01 P AFAL 57.96 64. 69 105.75 127.12 148. 65
B2 AR 3 1383.43  2554.50  2911.05  3447.24  3854.60 BAH 619.13  656.16  1059.37  1292.25  1503.18
HARH 7R 1647.04  2408.45  2677.34  2966.93  3223.20 VR AR AR S 0. 06 -5.15 -2.66 -4.98 -6.13
R 568. 01 656.87 666. 81 678. 62 702. 65 V3 & A\ 8] 4 #108 619.08  661.32  1062.04  1297.23  1509.31
K% 261.32 405. 00 397.55 408. 92 436.07 EBITDA 805.22  947.57  1605.85  1979.03  2341.31
HAedER S i fr 306. 70 251.87 269. 26 269. 70 266. 58 EPS (L) 0.78 0.83 1.34 1.63 1.90
R4t 3598.48  5629.28  6880.81  7836.91  8290.46
B 794. 20 793.59 793.59 793.59 793.59 2R 2023A 2024A 2025E 2026E 2027E
F AN 4247.22  4438.26  4438.26  4438.26  4438.26 Ak
B AN A 3612.92  4091.36  4947.06  5935.09  7054.07 B AN (%) -12.31 36. 49 37.29 14.97 11.35
)3 B ) PR AR AR 8436.78  9109.72  9946.23 10943.18  12060. 89 B A (%) -4.25 7.90 62. 60 21.96 16.58
Al AR S 12027.93  14786.32  16871.70 18819.75 20384.90 V3 B, H N 8) 4 A (%) 1.75 6.82 60. 59 22.15 16.35
KA S
AERER LAIE %) 22.59 22.46 23.91 24. 64 25.07
&iER 2023A 2024A 2025E 2026E 2027E A F (%) 10. 21 7.99 9.35 9.94 10.38
BEEHALLR 1050.17  -640.94 478.60  1208.91  1641.38 ROE (%) 7.34 7.26 10. 68 11.85 12.51
A 619.13 656.16  1059.37  1292.25  1503.18 ROIG (%) 12.15 10. 48 14.90 15.93 16.55
A7 18 R 4 302.58 298.58 482.84  591.09 721.87 i3 ]
W %38 A -154. 26 -59. 81 -29.53 -17.77 -19.35 w7 R E %) 29.92 38.07 40.78 41. 64 40. 67
BB -1.03 -1.94 -1.95 -1.79 -1.87 % QAR (%) 13.50 10. 11 17.32 16.93 13.45
FEFEED -35.64 -1785.30 -1109.13  -829.52  —631.93 A E 3.06 2.27 2.08 2.03 2.07
ez E ALk 319.37 251.37 77.01 174. 65 69. 48 R 2.44 1.48 1.36 1.31 1.30
BEEHALR -833.57 105.28  -957.22  -967.89 -1095.39 BiERSH
LS &5 670.33 706. 94 755. 07 874.31  1061.33 B AR 0.55 0. 62 0.72 0.73 0.74
KA 0. 00 56. 04 -17.14 2.91 1.40 B kR A % 3.33 3.75 3.96 3.60 3.54
H AT AR -163.24 868.26  -219.29 -90.67  -32.65 AR B B 3.56 3.26 3.16 3.10 2.98
EREHALR 1333.16 3.62 492.58  -156.24  -590.71 HERAR (L)
524 3K -0. 50 9. 46 616.15 118.50  -234.11 RO B (RATHH) 0.78 0.83 1.34 1.63 1.90
KIAREK -196.78 143. 68 -7.45 11.37 27.15 HRRBE AR (RHEE) 1.32 -0.81 0. 60 1.52 2.07
E B AL o 96.03 -0. 61 0. 00 0. 00 0. 00 FREH K CRARREH) 10. 63 11.48 12.53 13.79 15.20
FARNARIG o 1649. 74 191.04 0. 00 0.00 0.00 A
A% FAER -215.33 -339.96  -116.12  -286.11  -383.75 P/E 80.73 75.58 47.06 38.53 3.1
L4 3 o R 1569. 51 -550. 22 13.96 84.77  -44.71 P/B 5.92 5.49 5.03 4.57 4.14
EV/EBITDA 59.57 50. 62 29.87 24. 24 20. 49
K Ifind, B LIERGFIH iE: 22025 4 10 A 31 Bl &M A A
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IR

(1) 2Na g X (2) FFdirsg R 3L
EN AR T AR 484 15% 0k HH ATLAREILT AR 10% A £
B RNk e AR 3T B A HAT 5%5 15%2 1]

L

e

1T b A5 $ & AR A 45 2T -10%~10%Z 18]
B»H REAN T AR 2 A A AE AT -5%5 5% 1]

Bl AR HCR LY TR R4 10% A
S RMEESTARASH 5% E & ATREHER AT ERAK 10%)

&E: FBAREARE KA BB A 6 A A P S I (BAT 45K At B B R As e Aa st TG AL, P AT % AR IR 300
¥, HHETHREABERK, FETHEEANIRE 500 HERAME LK, HTZHREBBHY R (G hiistibizeg)
REMBT H55 BTl #5ik4REY), AL sTAT R 45800 ALk 50 45 8.

ST 9

YH AR P EIEFREBARETHIERBR T EF AR TA I G ELBEERS), AHBOREEE, K, EREELARSE, KA
ARSI R A OHIEA R ASNEE, PATTBRELTHEZORLIETAE S, KRS FWEAN BT KA TN,EHF 8T
SEAMF R, SRTTETEZFTHRE, Fh, FFY,

JE AR AL F 18 A - 69 35 B

AR b EHE A K 69 (278K b 435 TE) (Z23834000), B LIE R A R 8] B & P HiE 5 Ak IR T F L 5554
ERRFE L5 RAGPAF R EIRIVAK AKX TG A L EAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T A ES . ERFTRERIERLTEHM LS5O —F R KM X, HIERN G IERZTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY aBERTON, BRIERMGE, BT FAFRT ST EL, FEIERT RS,
FEEP R EITH .

ey L

AfREG B TIEFRD A RN E] QAT RAR ARG AV EARERERA (73, F&, RITREHRIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . & B TIERAING S GBI RAEAT F =75 by K Z AL, W di% e akhiy
REZFTHAREG AWK ZTA R 5T ARETH R E TIER G R EARES G ERBIARE Z T IMZE PRGN, BATE
ABAR LI RA LR S BAMRE ZH A E P BAE A ARERIRERL G ARG A2 A SEFRRRETTE, AREL
AFANNAATENTAFTRE, BANS) FRIEZFE LG EMAMRTEN, RREMENE L, T4, oL, TR AN
PRELFEPELFZA, HAEEHR S A h B I FIE R R AR G R BR B 8T ARE PTG 00 IE R R AT AR
M. MERBRTENTRREN . ARRI, ANSTREEAREMETH., TLRBENR—HGRE, ARAENEPF S
FEAREGETELRERAGHSARFRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, RNRILAIE X
BRAUA T A 23 A AR P TR 2] 69 8] PT AT 09IE 5k T S AT K Gy, i 7T Ak A 3% e 8] 4R A% R 4 B4R AT e 5 FR & S AR IR 5,
LEZXHERFTREAREFPHELEENEET B R

R A K

ARERAREE P AR E L AT REGEF T, TP TA AEHREMARE. A3 KRBENEG AT, 1278 3R
NIRRT R T M e 7 AR B AT R IEARIE . AN S RA R EAE R ARE M T A EETE, AREMAVE B IE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 525 KN RLHTKFFHELHFT.
M ak: www.gyzg.com.cn
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Aak P A JEE TIE A AiE D% 16 BRE TIE R e kJE A E 21 EB IR

Wl % : 230000 W% : 200135 wi4h: 100027




