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BAA AN, LR RALE
—— B AL (301338) 2025 £ % =% B RL EIT

YL HEHL(301338) A 8] L it R E

RERE:

o EUAARKE, LGERIAFTR

2025 FRT=F %, NEFIBIL 7.75 1L, F+34.21%; V38444
1.21 17, RIH+175.35%; 4edk)a-:44)0d 1.16 2T, FlHt+199.57%.
£, Q3 Flk 3.21 1o, FH+47.40%, JaA4410E 0.54 2T, Rk
+227.15%; FedFa£:4 4108 0.53 12T, Flt+258.30%. HAkkA, /3
TN A AN 2 E RIFAIEREY, LGENKA ER,

o LZPTIALAHIE, NLAERAKE

2025Q1-3, N84 F EFH X A AL R EHHL 0.85 1L, HEFRME
fEE (EFRHH-1.20121), RA+171.09%, T8 EHR LR E,
M HERA, T2REZPHELEBRNEHEDBIE TR, FFKF
=AM ILAIRE 4 2024 Q1-3 #9-15402205.1 T K £ 2025 Q1-3
#9-1387984.61 T, T3 % 90.99%, & ZIREII,BITIFERITAL
CEWRIEEIP TR, FRIATGEAMKIELSR LR Y, N EEHF T E
T eI AR R R PTR AR,

o NREHMTH, BARARA

2025 FAT=F ., N aliEs £ A RN 42.04%, Fb+9.66pct, LA R K E
FRTETHRE AHNLELE AT K. & & MR LB R A4 H]
e ) ¥R Al . 2025 SFAT=Z ., A& E sk &R 22.98%, Ftt-
133pct, T RMEHERYF, RV HE/ITEZIMF/IFHRFERES AN
12.54%/4.87%/-3.09%/8.66%, [ tt-1.02/-0.53/+0.91/-0.69pct. A = 3%
W4k, NABRRTEFMILEK 43.64%, 4R fthsFmigk
56.79%, R BAEFITELL., AH Amik, LHEABEFELEY K.

o #FENEAAMM

BT 2025-2027 S5 3] B AA 2 B4 A 4% A 11.05/13.43/15.71 1L
A 1.75/2.24/2.80 1z, 3t EPS # 1.65/2.10/2.63 T/i&k, & PE 4
{57y 46136/29 135, #Hhi4F “3EE” PR,

o N&RT

INBRIRIE T TN B BEMLZ TR R 5T F Bl L = B T AR
M; FafiT bR AR A 377 S 5B/ RF X RAAYPAIE; FFRGH
AR K IR s 5 AR 2R B R SRR R

M&: BAIFR

Wt % $ AR Ao 141 2023A 2024A 2025E 2026E 2027E

%W (F T ) 740.02 856.60 1104.55 1342.70 1570.81
AN B Ee (%) -5.04 15.75 28.95 21.56 16.99
Ja % F1iE (8 7 ) 52.58 70.52 175.32 223.75 280.08
a2 % F1 8 ) b (%) -58.63 34.12 148.63 27.62 25.18
ROE(%) 3.72 4.81 10.82 12.50 14.00
H M () 0.49 0.66 1.65 2.10 2.63
W A % (P/E) 152.47 113.68 45.72 35.83 28.62

AR R . Wind, B E A 50T

TE A AR

20254 11 A 01 H

Rig| R

L AT 71.22 .

A AKIE

52 B & Alw &M (): 75.35/27.95
ARRaEnE (A7M):  59.15
ARLEMA (BFM):  106.40
RBTE (BHFAL): 421266
B (BHA): 7577.81

itk —F RN AR

116%
82%
48%
14%

—20%

11/1 1/31 5/2 8/1 10/31
HLA& A AL — P 1R300
FH &R : Wind

8 KA AR

(B FIEF A 8] 5T 52 - 9Lk Hi AL (301338) 2025 ¥4
HBEIE: FREMFA, RS EANER) 2025.08.29

(B FLIEF A 8] 5T 52 - UL A AL (301338) 2024 4k &
2025 F—F3h B0F: BIAAERE K, 25Q1 £A 2 F
#4) 2025.05.10

PALIEF %5 S0020522110002

LAY 021-51097188
R A gongsiwen@gyzg.com.cn
AT B A1

Pk iE 45 25 S0020524040002
%, 76 021-51097188

Wl 48 loujiali@gyzq.com.cn
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Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 1871. 31 1799. 61 211132 2414.43  2742.69 2T TN 740. 02 856.60  1104.55  1342.70  1570.81
A 995. 05 856.27  1072.70  1211.75  1407.57 L3N 519.24  580. 71 649. 65 777.29 888.98
B 197.72 126.12 223.25 260. 23 296.27 B AL A o 5.11 6.17 7.83 9.53 11.17
EALY-FIE T 2.20 3.56 3. 64 4.73 5.58 FLE A 93.34 109. 58 140. 28 169.85 197.92
FAAF IR K 9.57 3.82 7.10 8.34 8.98 g4 8 43.71 47.47 60. 75 73.85 86. 39
A 439. 62 468.17 517. 67 628. 25 714.84 R e A 74. 46 78.13 99. 41 120. 84 141.37
HARA T 227.15 341. 67 286. 95 301. 14 309. 44 4% R -32.28 -31.24  -24.11 -28.56  -32.74
B h I 272.72 515. 44 374.98 404.96 408. 78 P BALAR R -4.35  -12.96  -10.09 -11.05  -10.73
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
R 58.77 58.70 53. 64 48.58 43.52 B AN A 5.69 7.20 6.56 6.63 6.70
T 12.51 14. 47 15.83 17.43 19.01 B LA 52.47 71.71 179.79 228. 09 286. 11
AR Y AL 201. 44 442,27 305. 51 338. 95 346. 25 ELZ T ON 0.33 0. 30 0. 30 0. 30 0. 30
&= EH 2144.03  2315.06  2486.29  2819.38  3151.46 B E 0.01 0.14 0. 09 0.10 0.10
W 703. 26 811. 42 826.19 983.56  1097.83 #1198 & 5 52.78 71.86 179.99 228.29 286. 30
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL -2.19 0.26 0.21 -1.18 -0.46
AR 353. 26 348. 64 375.17 468.12 527.77 %A1 54.98 71. 61 179.78 229. 47 286. 76
H MR fi b 350. 00 462.78 451.02 515. 43 570. 06 R U EXIT-A 2.40 1.09 4.46 5.71 6. 67
E Rk 13.35 17.09 15.17 15. 50 15. 66 2 & &> 8 4 ALH 52.58 70.52 175. 32 223.75 280. 08
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 28.73 49.55 163. 47 207.34  261.19
H AR R 13.35 17.09 15.17 15.50 15. 66 EPS (1) 0. 49 0. 66 1.65 2.10 2.63
R kAT 716. 61 828. 50 841. 35 999.06  1113.49
E 35381 15.22 20.70 25.16 30. 88 37.55
fE A 106. 40 106. 40 106. 40 106. 40 106. 40 i 2023A 2024A 2025E 2026E 2027E
FANR 960. 44 960. 44 960. 44 960. 44 960. 44 ARKEEH
@A E 344. 65 398.14 552.19 721.83 932. 80 B AN (%) -5.04 15.75 28.95 21.56 16.99
)3 B AN S AL AR A 1412.20  1465.85  1619.78  1789.45  2000.42 A A8 (%) -62. 47 36. 68 150. 72 26.86 25. 44
Rt Al RS 2144.03  2315.06  2486.29  2819.38  3151.46 )3 B B 8) AL (%) -58. 63 34.12 148. 63 27. 62 25.18
H Ak A
AeRER A ERENO) 29.83 32.21 M.18 4211 43. 41
2R R 2023A 2024A 2025E 2026E 2027E A (%) 7.10 8.23 15.87 16. 66 17.83
Z2EENRLER 17. 67 -81.20 144. 81 175.96 234. 08 ROE (%) 3.72 4.81 10. 82 12.50 14. 00
A 54.98 71. 61 179.78 229. 47 286.76 ROIC (%) 10.01 14. 01 51.95 62.26 74.56
A8 e 4 8.54 9.08 7.79 7.81 7.83 v
" 4% A -32.28 -31.24 -24. 11 -28.56 -32.74 FE R E %) 33.42 35.79 33.84 35.44 35.33
#F MK -5.69 -7.20 -6.56 -6. 63 -6.70 % R e E (%) 0.02 0.09 0. 06 0.05 0.05
FEFEED -47.74  -168.22 -38.12 -43.02 -37.44 AR 2.66 2.22 2.56 2.45 2.50
Atz E sk 39.85 44.77 26.03 16.88 16.38 # Ak 2.04 1.64 1.93 1.82 1.85
B EHRER -66. 25 -46. 04 27.55 -4.96 1.80 Bz S
FALE 16.93 23.24 0. 00 0. 00 0. 00 BR RS 0.37 0.38 0. 46 0.51 0.53
K 55. 00 30. 00 0. 00 0. 00 0. 00 MR 3K B 4 3.18 4.33 5.07 4.50 4.55
H AT LR 5. 69 7.20 27.55 -4.96 1.80 AT TR 3K B 4 2.15 1. 65 1.80 1.84 1.79
FEFXEARER -51.07 -25.06 44.07 -31.95 -40. 05 FR AR (L)
R ir E -1.00 0. 00 0. 00 0. 00 0. 00 FROC S RATIET) 0. 49 0. 66 1.65 2.10 2.63
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.17 -0.76 1.36 1.65 2.20
R 30. 40 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 13.27 13.78 15.22 16.82 18.80
AN ARIG Ao -30. 40 0.00 0.00 0. 00 0.00 i
AT ALK -50. 07 -25. 06 44.07 -31.95 -40. 05 P/E 152. 47 113. 68 45.72 35.83 28. 62
LA 34 o 3R -98.38  -150.47 216. 43 139.04 195. 83 P/B 5. 68 5.47 4.95 4.48 4.01
EV/EBITDA 242.16 140. 38 42.56 33.55 26. 63

KA B |find, B TIiEEAF AT

i Sk iR B X 26 0 T R B S 213
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IR

(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
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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 &

Wl 2% : 230000 W2 : 200135 W2 : 100027




