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GUOYUAN SECURITIES

VAR REER, LESZAHE

— X4 1(688097)2025 4 = F 4R & iF
RERE:
o M KAAME, AEBKTRA
2025Q1-Q3 /8] £ A& Ik 36.53 12T, F tb+11.57%; 52 )3 8441714 3.32
fe7t, FH+30.94%; FedFyai440E 2.04 e, F+3.46%, L5k
#af# . 2025Q3 ¥ & F N8 EIME I 17.77 12T, Flk+23.31%; 784 F
#1701, Fl+7.44%; tedb)a#44)0H 1.28 101, FlH+4.65%.
o LAERFMTR, BAFTATER/Y
2025Q1-Q3 » 8] £.4 % 29.65%, [F tt-5.13pct; 2025Q3 £.41 % % 26.48%),
F] ¥b-6.42pct, 24158 7 A A KR . 2025Q1-Q3 /2 &) #1837 Fl £ % 24.32%,
Bl b -1.77pct, R v 4 B/ F 2L/ R I W F % R E 55 A
6.84%/5.10%/11.04%/1.35%, [F tt-0.63/-0.19/-0.66/-0.29pct, % A% 1%
L,
® LMREERE, SLFRELE
Sl F kA 1) B FETFARBR: A5 R REAEFRTA, CFRER, TWS
BFFM, FRFA, Li0ARlE, ARIMR E&S 4 A F1E %8 T4,
REMAELZTERKANNELREFAE S HAARNBREC I, FRF X
nEl A E AR AE FREAT P RIENFREEZLESH S0, BHRT
HAN A AF KT, BAREL2R2ER, 2) HR/REESTE: »a)iE
h TR A sbhE, HEEETE 90 A ; BAFNDH XL sk RN
BESIH, MXFEFF>15 HRk, EEXEP, HETEERMNTES
150PPM, &g #5231 & — A E =600PPM, #oS 454R4T kAR L. 3)
¥ FAREEMBR: ZA AP L EF8621, EHO721 €3k 4 34T F &k
400G/800G A AEHMZITH, MEEAFEE15um@3 0 ; B Lk 3C K3F
b A R R AEAUR KR A, A REE S ITE RN, XETENER
K, FFREGFAH DR KE,
o #FENEAAMM
AT 8] 2025-2027 S5 B0 A 4 58.34168.26/79.37 1L, 13 £ A
5 A H 5.14/6.49/8.15 1¢ ., 3 & EPS % 1.15/1.45/1.82 /%, 3t & PE
A Ay 29/23/18 15, Hh4F “HEE” IFH.
o MA%ET
FEMZFA 3C AT L Z LR AR, BIERT HBEHEHABGRNE, BF &+
B ZH AR, k4T 5T 46 1 B 69 R, LK )69 AT,

M&: BAIFR

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

ZLAN(E F L) 4839.85 4954.20 5833.77 6825.70 7937.03
TN B EE (%) 0.59 2.36 17.75 17.00 16.28
Ja 4 )i (F 7 ) 390.41 398.39 514.14 649.43 814.99
)32 4 ) Fl b (%) 17.80 2.05 29.05 26.31 25.49
ROE(%) 9.34 8.94 10.51 11.87 13.17
HE RO () 0.87 0.89 1.15 1.45 1.82
7 & % (P/E) 38.23 37.47 29.03 22.98 18.32

FHFR R . Wind, B E A 50T

TE A AR

2025 411 /1 03 H

Rig| R

L AT 33.00 T

A ALK

52 B & dAlw A& () :38.54/21.96
AR (A7) = 44501
ARLEMA (BA M) : 446.65
RBTE (BHFAL) ¢ 14872.19
B (BA L) 14926.97
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Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHFE 2 6544.32  7491.14  8073.53  9327.85 10685.14 2T TN 4839.85  4954.20  5833.77  6825.70  7937.03
A 1324. 14 981.92  1169.52  1132.76  1119.87 B A 3205.98  3250.84  3835.55  4474.91  5187.36
R K 2501.73  3446.99  3450.27  4190.36  4922.45 B AL A o 43.30 32.32 42.28 49.76 56.73
EALY-FIE T 11.90 21. 61 21.48 25.09 30. 08 X% 351.17  393.73  463.78  542.64  630.99
T IR 3 51.98 139.98 117.34 144.77 174.03 40 277.25 270.75 320.86  375.41 436.54
A 2434.93  2697.43  3093.86  3608.94  4203.93 ARG R 497.16  514.04  583.38  682.57  793.70
HARA T 219. 64 203. 20 221.06  225.92 234.78 4% R 19.81 30. 83 39.53 41.37 46.71
IR F 1278.08  1406.09  1250.00  1196.72  1126.32 P RAAR K -70.05  -66.68  -40.00  -35.00 -2.00
KA 101. 04 118. 46 95. 88 104. 27 103. 84 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
B 5 7 874. 60 885. 90 815.89 745.88 675.87 B AN A 11.37 11.84 9.22 10. 45 10.27
T 84.73 81.93 76.70 71.93 67.33 B LA 410.23  418.51 547.93  687.11 863. 54
AR Y AL 217.70 319.79 261.53 274. 64 279.28 EX T VN 3.87 3.93 3.73 3.82 3.81
&= EH 7822.40  8897.22  9323.53 10524.56 11811.46 B E 6.97 2.21 4.14 3.97 3.73
W 3178.93 4098. 43 4146.44  4854.39  5504.80 #1198 & 5 407.12 420.23 547.51 686.96 863. 61
ISR 667.90 867. 62 943.22  1186.60  1356.18 B3 A 22.94 31.34 43.10 50. 57 65.18
AR 895.75  1870.93  1677.92  2045.66  2439.68 %A1 384.18  388.88  504.42  636.39  798.43
HAFE A 1615.28  1359.89  1525.30  1622.13  1708.94 R U EXIT-A -6.23 -9.51 -9.72 -13.03  -16.56
JEiksh [ 458. 56 357. 63 307.76  238.10 169. 83 V2 & A 8) % A1 390. 41 398.39  514.14  649.43  814.99
KA 422.87 289. 13 254.78 182.83 113.12 EBITDA 520.00  541.78  674.51 815.28  996.93
H AR R 35. 69 68. 51 52.98 55. 28 56.72 EPS (1) 0.87 0. 89 1.15 1.45 1.82
R kAT 3637.49  4456.06 ~ 4454.20  5092.50  5674.63
E 35381 5.54 -14.21 -23.93 -36.96 -53. 52
fE A 446. 65 446. 65 446.65  446.65 446. 65 i 2023A 2024A 2025E 2026E 2027E
FANR 1894.07  1909.36  1909.36  1909.36  1909.36 ARKEEH
@A E 1921. 01 2224.38  2633.56  3216.57  3939.06 B AN (%) 0.59 2.36 17.75 17.00 16.28
)3 B AN S AL AR A 4179.37  4455.37  4893.26  5469.02  6190.34 A A8 (%) 7.56 2.02 30. 92 25. 40 25. 68
Rt Al RS 7822.40  8897.22  9323.53 10524.56 11811.46 )3 B B 8) AL (%) 17.80 2.05 29.05 26.31 25. 49
HAE S
AeRER A ERENO) 33.76 34.38 34.25 34.44 34.64
RitEE 2023A 2024A 2025E 2026E 2027E A AIE %) 8.07 8.04 8. 81 9.51 10.27
Z2EEHAER -56. 64 318.78 203.98  -101.93 44. 63 ROE (%) 9.34 8.94 10.51 11.87 13.17
A 384.18 388. 88 504. 42 636. 39 798.43 ROIC (%) 9.57 9.10 10.90 11.77 12.88
A8 e 4 89.96 92.45 87.06 86. 80 86. 69 B A
" 4% A 19.81 30. 83 39.53 41.37 46.71 FE R E %) 46.50 50. 08 47.77 48.39 48.04
#F MK -11.37 -11.84 -9.22 -10. 45 -10.27 % Qe E (%) 45.34 33. 41 35.22 34.53 32.48
FEFEED -621.82  -412.58  -445.45 -943.57  -943.30 AAE 2.06 1.83 1.95 1.92 1.94
Atz E sk 82.59 231.04 27. 65 87.52 66. 38 EAE 1.29 1.17 1.20 1.18 1.18
R EHLER -203.36  -234.71 8.58 -9.28 0.27 Bz S
FALE 100. 65 194.18 0.00 0. 00 0. 00 BR RS 0. 63 0.59 0. 64 0. 69 0. 71
K 116.59 0.54 -11.10 8.09 -2.20 LK K 4 2.07 1.56 1.59 1.69 1.64
AT e R 13.88 -39.99 -2.51 -1.18 -1.93 AT IR 3 R 4% & 3.20 2.35 2.16 2.40 2.31
FEFXEARER 86.89  -358.68 -24.97 74. 44 -57.79 FR AR (L)
R ir E -240. 81 199. 71 75. 60 243. 39 169.58 R GRATH) 0.87 0.89 1.15 1.45 1.82
K -61.14  -133.74 -34.35 -71.95 -69. 71 R AR GRATE) -0.13 0.71 0.46 -0.23 0.10
R 2.34 0.00 0. 00 0. 00 0.00 A GRATHT) 9.36 9.98 10.96 12.24 13.86
FARNARIE o 74.85 15.29 0.00 0. 00 0.00 i
AT ALK 311.65  -439.94 -66.22 -97.00  -157.65 P/E 38.23 37.47 29.03 22.98 18.32
LA 34 o 3R -162.12  -264.64 187. 60 -36.76  -12.88 P/B 3.57 3.35 3.05 2.73 2.41
EV/EBITDA 29. 08 27.91 22.42 18.55 15.17
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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
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