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GUOYUAN SECURITIES

B A+ F R, BAIER ) B3R 53
—— B A4H815 (688702) 2025 F=FF KL 5t

Ftt:
2025 4 10 A 29 B la), BAtiEAE A 2025 F =% FRE. 2025 FAr=
R, NERAE LA 8321, FHLIEK 2.98%; % A Ja 44414 0.09
fo7t, Rk 112.3%. 2025 4F Q3, A& EAF LA 3.24 1L, R
¥K 17.55%, Fib3gK 13.58%; FHAVFE4A1E 0.33 12T, FHFEK
271.21%, 3Rib3%K 489.32%.
P-4 20
& HHFAAXBEAEEA, BAFEIFLFE LT
WAss, EHBEARATOHFHSAHER, BAEdEHcEZTENES
AR E RGP 5K, 2025 F E¥F, RBN S FF R LG AR, @E K
AR P A= IRSFF K, &R K%k £ 2] 800G, X K2 A 12.8Thps
% 25.6Tbps 8@ im#Als A A% P RO NT 9 F22 5 5 AN #,
¥ =2 LMANT AR FEILT RGO RIZHEK,
BA, @I BRARAEEHTNR, N3] 2025 FAT=FF LA F
Fl L2 A48 10pct. ASFuhk, A8 24 R bB &, 2025Q1. Q2. Q3 4
%) 52 3 44.05%. 48.77%. 52.99%, -F¥ Z F IR LR FAA 4pct. FBt, A
% RS RAL GRS, 3 2025 F Q3 £ & AHE KGR, &
T 10.21%.
® k. BEREEFMEBEAB/LEH IPO, BAKBTHE
BRI BE R BERABARREKR, EPFTREE, KAfkE, B #g
AR K. MERAEA R TR BEA SR ET, T LB
GSHEMEAQFMRTE, KAAREE WAL ETEK. BAREE K
1. BREEEEZE S HIENIPO B, 150 B A SR ELHRYS
e, ARREALSTHE. BAT, K 12.8Tbps & 25.6Tbps #9 & i85
ROEBEPMEYHE, KRELAFIBE 0692 %R 88 HEZ T K
zid A2, Ao i.
o RBE#ENLHBAHM
ERAT ARG ALILERAEEE, N SEATRET CHTHHRE
12.8Tbps % 25.6Tbps X% F st AMUBEALY B, &AFT 2025-2027
HF, JaEAAES A A 016, 0.45, 1.27 /e, 35 PE {445 %% 3158,
1143, 405 4%, %4 “¥H” F4%.
o MR
B 5 EERE, Al R4ERXBFEZFETATAN. RAEFEHRE
M&: BZAFN

W 4 34 4 Ao 440 2023A 2024A 2025E 2026E 2027E

BN (EF 1) 1037.42 1081.83 1262.84 1792.22 2111.80
L INGEAT) 35.17 4.28 16.73 41.92 17.83
Ja# 4 AL (B 7 ) -19.53 -68.26 16.23 44.83 126.57
Ja £ 4 138 ) 1L (%) 33.62 -249.52 123.78 176.21 182.33
ROE(%) -0.82 -2.93 0.69 1.87 5.02
HRK (L) -0.05 -0.17 0.04 0.11 0.31
T 2% (PIE) -2624.06 -750.75 3157.54 1143.19 404.91

FARB: Ifind, B IE R AT 7E: VA 20254 10 A 30 B AL M A Kk

TE A AR

2025 4 10 A1 31 A
B X

52 A& &lwss (): 141.0/55.1

ARRER (A7) :  202.99
ARERA (B7AMKR):  410.00
REFA (BAL): 25373.97
BT (B A): 51250.00

id E— SRR

144%
106%
68%
30%
—8%

10731 1/30  5/1 7/31  10/30
EAHE4E-U — K 300
AR R Wind

A8 KA RS

(B TCIEHAT LA 50-2025 SFiB 4547 KBRS B
HTE, Al #AHEY 2025.01.06

(B TIERIT LB LT LR EAFL: R RAIIREZ
BN : IB AL B AR, WAKR I BL) 2024.06.28
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2 1: FEMHEAAEDH

202401 202402 202403 202404 202501 202502 202503
FlEN (L) 2.54 2.78 2.75 2.74 2.23 2.85 3.24
yoy -14% -20% 18% 71% -12% 3% 18%
qoq 59% 9% 1% 0% -19% 28% 14%
FAdR A (L) 1.58 1.75 1. 60 1.55 1.25 1.46 1.52
240 (e) 0.96 1.03 1.15 1.19 0.98 1.39 1. 71
B LA R (L) 0.00 0.00 0.00 0.01 0.00 0.01 0.04
TLHER (L) 0.10 0.11 0. 11 0.09 0. 11 0.13 0.13
FRER (L) 0.14 0.15 0.15 0.18 0.16 0.16 0.16
FEFR (L) 0.93 1.31 1.06 0.98 1. 11 1.29 1.12
ME%R (L) 0.01 0.00 0.04 -0.05 -0.02 -0.02 -0.01
2L (L) -0.10 -0.56 -0.22 0.05 -0.18 -0.10 0.32
BN (L) 0.00 0.03 0.00 0.02 0.00 0.01 0.00
Fast i (L) 0.00 0.00 0.00 0.00 0.00 0.00 0.00
AEEHR (L) -0.06 -0. 51 -0.19 0.08 -0.15 -0.08 0.33
AL (e) 0.00 0.00 0.00 0.00 0.00 0.00 0.00
VMR FRERE (L) 0.00 0.00 0.00 0.00 0.00 0.00 0.00
384 A (L) -0.06 -0. 51 -0.19 0.08 -0.15 -0.08 0.33
HRlkE (L) -0.01 -0.12 -0.05 0.02 -0. 04 -0.02 0.08
FA kR Ifind, B TiE RS HT
A 1: P/E Band A 2: P/B Band
— A 1x 3x 6X 9x
e S G e 15X 30x 45x 60x
160
160 ¢
140 140 r
120 120 F
100 100 f
80 80
60 60 h )
40
40 L v W M, AM J'
20 L v w- ~
0 , , 20
(%8)23_9/30 2024/9/30 2025/9/30 0 L )
2023/9/30 2024/9/30 2025/9/30
KRR lfind, B TIE KSR AT KRR Ifind, B TIE AR 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 > 2863.40  2348.88  2694.04  3251.38  3527.94 LN 1037.42  1081.83  1262.84  1792.22  2111.80
b 1031. 09 671.28 861. 60 765. 70 741. 45 Bk A 661.27  647.91 795.09  1160.45  1363.31
T 54.25 152. 08 142. 61 200. 80 247.32 B AL A o 3.42 1.99 3.22 4.37 5.01
BRI E 0.43 0.58 0.75 0.97 1.18 B m 40. 23 40.92 47.99 70.76 82.09
FUAF IR 3 404. 31 95. 40 277.87 377.99 414. 31 44 56. 60 61. 68 68.19 99. 32 115.73
A 716.26 735. 39 824.57  1250.35  1463.69 L% R 314. 11 428.46  378.85  448.06  443.48
HAAeF A K~ 657.06 694.15 586. 63 655. 58 660. 00 w4% R 23.80 0. 31 -11.17 -0. 31 10.29
E b 281. 50 313.23 249. 86 223.94 192. 69 I B A -5.53 -4.59 -4. 67 -4.79 -4.72
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NAMET DA E 0. 69 5.13 2.79 3.22 3.40
Bl 3~ 215. 64 193.88 173.29 144. 80 116.22 B ANE 0. 00 4.20 2.10 2.45 2.63
ERA 28.22 10. 60 10.18 6.88 3.53 A -20.25  -73.09 13.01 41.50 123.03
ERUE 3k e 37.65 108. 74 66. 38 72.27 72.94 ERT NN 0.79 4.89 3.36 3.44 3.65
# & 3144.90  2662.11 2943.89  3475.33  3720.63 R AT 0.07 0.07 0.14 0.10 0. 11
A Ak 754.17 282.87 554.00  1041.86  1159.04 AV SR -19.53  -68.26 16.23 44.83 126.57
£2 4% 3K 376.16 0. 00 240. 52 683. 83 785. 36 P AFAL 0. 00 0. 00 0. 00 0. 00 0. 00
B2 AR 3 53.15 66. 86 85. 65 117.97 141. 69 BAH -19.53  -68.26 16.23 44.83 126.57
HAeii itk 324.86 216.02 227.83 240. 07 231.98 VR AR AR S 0. 00 0. 00 0. 00 0. 00 0.00
ks itk 21.71 45.95 40. 37 39.12 40. 68 V2 & AN 8] 4 A108 -19.53 -68. 26 16.23 44,83 126.57
K% 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 76.16  —22.90 49. 69 90. 64 183.92
H e 21.71 45.95 40.37 39.12 40. 68 EPS (L) -0. 05 -0.17 0.04 0. 11 0. 31
RSt 775. 88 328.83 594.38  1080.98  1199.72
B 410. 00 410. 00 410. 00 410. 00 410. 00 2R 2023A 2024A 2025E 2026E 2027E
F AN 2006.70  2039.22  2039.22  2039.22  2039.22 Ak
B AN A -47.67  -115.94 -99. 71 -54. 88 71. 69 B AN (%) 35.17 4.28 16.73 41.92 17.83
)3 B ) PR AR AR 2369.03  2333.28  2349.51  2394.35  2520.92 B A (%) 38.29  -260.92 117.81 218.84 196. 48
Al AR S 3144.90  2662.11 2943.89  3475.33  3720.63 V3 B, H N 8) 4 A (%) 33.62  -249.52 123.78 176. 21 182.33
KA S
AERER ERTERO 36.26  40.11 37.04 35.25 35.44
&iER 2023A 2024A 2025E 2026E 2027E A F (%) -1.88 -6. 31 1.29 2.50 5.99
BEEHALLR -263.27 174.21 -160.35  -473.45  -109.73 ROE (%) -0. 82 -2.93 0. 69 1.87 5.02
A -19.53 -68. 26 16.23 44.83 126.57 ROIG (%) 0.32 -7.58 0.16 2.42 6.81
A7 18 R 4 72. 61 49.88 47.84 49. 46 50. 61 kA A
w49 A 23.80 0. 31 -11.17 -0. 31 10.29 W= RRE %) 24. 67 12.35 20.19 31.10 32.24
BFMK 0.00 -4.20 -2.10 -2.45 -2.63 % AR R (%) 48.79 0.10 41.13 63.49 65. 68
FEFEED -349.93 184. 31 -241.14  -563.27  -294.23 A E 3.80 8. 30 4.86 3.12 3.04
ez E ALk 9.78 12.19 29.98 -1.70 -0. 34 R 2.85 5.70 3.37 1.92 1.78
BEEHALR -657.32  -149.15 98.94  -65.53 -6.03 BiERH
TR 57.32 115.85 12. 66 6.33 7.39 B AR 0.47 0.37 0. 45 0.56 0.59
KA 600. 00 42. 60 0. 00 0.00 0. 00 B kR A % 11.93 10.04 8.24 10.05 9.06
ERUR S I 0. 00 9.30 111. 60 -59. 20 1.36 AR AR 4 10.18 10. 80 10.43 11.40 10.50
EREHALR 1582.38  -386.33 251.73 443. 08 91.51 HERAR (L)
524 3K -314.64  -376.16 240. 52 443, 31 101.54 MM A (R ATHEH) -0.05 -0.17 0.04 0.1 0.31
K% -56. 53 0. 00 0. 00 0. 00 0. 00 FRE 2 H AR (R AR -0. 64 0.42 -0.39 -1.15 -0.27
E B AL o 50. 00 0. 00 0. 00 0. 00 0. 00 FREH K CRARREH) 5.78 5. 69 5.73 5.84 6.15
FARNARIG o 1976.10 32.52 0. 00 0.00 0.00 A
A% FAER -72.55 -42.70 11. 21 -0.22 -10. 02 P/E -2624.06  -750.75  3157.54  1143.19 404.91
L4 38 o R 666.06  -359.81 190. 32 -95.90 -24.24 P/B 21.63 21.96 21.81 21.40 20.33
EV/EBITDA 654.34 -2175.96  1002.94  549.81 270.95
K Ifind, B LIERGFIH iE: A 2025 4 10 A 30 Hulk &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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