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Sk %k A, 25 F0 A E SRR I 24.19 12T, REIEK 1.65%,
£ S XN 16.13 /27T, B b3 K 53.70%. 4 9h b 4 52 JLIK N 14.71
o7, B % 3.9%. 4147 = &L I 8.11 12T, R TiE 2.31%. »
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SNRIEERE, NAALELSKEANRLEK 21.89%, £A4)FF L LS55 0
3.28pct, KiEmBIAEANEET, RAABZAEEAERE, EFHR
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AR AR FE A E, ol S 3 F AL HFRABIFE K, AT Bl
AR 3K 4.60%; £4)FF ki@ he 5.75pct, BEMHALITE ., 4T3 & TR
B, BESHHEEFALBKE.
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AR B AIFAN], T 2026-2028 4/ 8] 52 M3 &4 #1018 4.22/5.29/6.49
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W % $ AR Ao 141 2024A 2025A 2026E 2027E 2028E

% WA (T T ) 5678.51 6317.33 7098.14 7855.66 8686.15
HCN T P (%) -13.93 11.25 12.36 10.67 10.57
Ja % F1iE (8 7 ) -833.09 267.58 421.71 528.91 648.65
a2 % F1 8 ) P (%) -266.60 132.12 57.60 25.42 22.64
ROE(%) -12.45 3.88 5.87 6.86 7.76
H M () -1.24 0.40 0.63 0.79 0.96
A % (P/E) -17.14 53.36 33.86 27.00 22.01
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 5261.90  4802.74  5388.67 5936.84  6913.64 2T TN 5678.51  6317.33  7098.14  7855.66  8686.15
A 550. 47 543. 33 703.08  1190.71  2083.42 B A 2407.91  2363.18  2553.23  2760.55  2989.48
B 770. 71 566. 38 780. 80 864. 12 955. 48 B AL A o 42.66 49.73 56. 08 62.06 68. 62
EALY-FIE T 33.52 45.12 52.07 36. 01 39.82 FLE A 2651.51  3032.20  3314.83  3637.17  4021.69
FAAF IR K 61.59 75. 41 75. 51 81.95 89. 74 g4 8 609.70  585.65  603.34  667.73  738.32
B 673. 11 621.74 765.97 772.95 747.37 B % 151.12 203.54  205.85  227.81 251.90
HARA T 3172. 51 2950.76  3011.25  2991.09  2997.81 4% R 30. 77 7.38 10. 42 14. 63 5.90
B h I 4682.54  5453.39  5025.55  4859.92  4622.53 P BALAR R -609.50  -25.69  -25.69  -25.69  —25.69
KA 255. 67 159.94 159.94 159.94 159. 94 NRIEE NI E -84.18 106. 71 43.87 43.48 54.15
B & 7~ 750. 95 684. 48 602. 21 516.15 428. 21 S gcgiet -50. 87 41.23 17.89 14.21 19.94
T 767.91 756. 83 653. 83 546.97 440. 96 B LA -860. 02 298.05  475.67  601.31 743. 34
AR Y AL 2908.02  3852.14  3609.57  3636.86  3593.42 ELZ T ON 33.15 21.36 23.90 24.59 23.82
&= EH 9944.44  10256.13  10414.22 10796.76 11536.17 B E 2.98 4.48 3.44 3. 66 4.05
W 2682. 29 2847. 65 2744.12  2607.62  2698.78 #1198 & 5 -829. 85 314.94 496.13 622.24 763.12
ISR 49.04 526.75 369. 97 194.89 231.91 B3 A 3.24 47.36 74. 42 93.34  114.47
AR 499. 55 575.35 612.77 662. 53 717.48 %A1 -833. 09 267.58  421.71 528. 91 648. 65
H MR fi b 2133. 71 1745.55  1761.37  1750.19  1749.39 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 570. 40 511. 80 486.16  476.30 475. 89 V2 B A 8 4 A1 -833. 09 267.58  421.71 528. 91 648. 65
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA -635.59  510.54  677.45  809.80  943.75
H AR R 570. 40 511. 80 486.16  476.30 475. 89 EPS (1) -1.24 0. 40 0. 63 0.79 0.96
R kAT 3252.69  3359.45  3230.28  3083.91  3174.67
E 35381 0.00 0.00 0. 00 0.00 0. 00
P A 672.23 672.23 672.23 672.23 672.23 i 2024A 2025A 2026E 2027E 2028E
FANR 880. 28 899. 84 899.84  899.84  899.84 ARKEEH
@A E 5113.76  5355.19  5642.45  6171.36  6820.01 B AN (%) -13.93 11.25 12.36 10. 67 10.57
)3 B AN S AL AR A 6691.75  6896.68  7183.94  7712.85  8361.50 A A8 (%) -254. 65 134. 66 59. 59 26. 41 23. 62
Rt Al RS 9944.44  10256.13  10414.22 10796.76 11536.17 )3 B B 8) AL (%) -266. 60 132.12 57. 60 25. 42 22. 64
H Ak A
AeRER A ERENO) 57.60 62.59  64.03 64.86  65.58
SHEE 2024A 2025A 2026E 2027E 2028E A AIE %) -14. 67 4.24 5.94 6.73 7.47
Z2EEHAER 273.20 801. 36 225. 30 667.55 758.93 ROE (%) -12. 45 3.88 5.87 6.86 7.76
A -833. 09 267.58 421.71 528.91 648. 65 ROIC (%) -25. 39 9. 63 14.70 20. 08 26. 61
A |4l 193. 66 205. 11 191.36 193.86 194.52 ik H
" 4% A 30.77 7.38 10. 42 14. 63 5.90 FE R E %) 32.71 32.76 31.02 28.56 27.52
#F MK 50. 87 -41.23 -17.89 -14.21 -19.94 % Qe E (%) 18.08 16.72 12.53 7.45 8. 40
FERELH 136.88 407.80  -176.23 0.30 -9.49 AR 1.96 1.69 1.96 2.28 2.56
Atz E sk 694. 11 -45.29  -204.07 -55.93 -60. 70 # Ak 1.67 1.44 1.68 1.98 2.28
B EHRER -106.34  -538.03 240. 11 9. 11 102. 33 Bz S
FALE 96.19 76. 82 0. 00 0. 00 0. 00 BR RS 0.52 0. 63 0. 69 0.74 0.78
KA 97.62 648. 55 -132.33 44.11 -14.70 2K 3K JE) 4 5.19 8.18 9.82 9.55 9.55
AT e R 87.47 187.34 107.78 53.22 87.63 AT IR 3 R 4% & 3.85 4.40 4.30 4.33 4.33
FEREHAER -545.44  -239.83  -305.66  —189.04 31.45 HRARHR ()
R ir E 2.21 477.72  -156.78  -175.08 37.02 R GRATH) -1.24 0. 40 0. 63 0.79 0.96
K% -501. 78 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0. 41 1.19 0.34 0.99 1.13
R -4.00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 9.95 10. 26 10. 69 11.47 12. 44
AN ARIG Ao -103. 26 19.55 0.00 0. 00 0.00 i
AT ALK 61.39  -737.10  -148.88 -13.96 -5.56 P/E -17.14 53.36 33.86 27.00 22.01
LA 34 o 3R -386. 57 -7.18 159.76  487.62 892. 71 P/B 2.13 2.07 1.99 1.85 1.71
EV/EBITDA -14.96 18. 63 14. 04 11.74 10.08
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Yok, ERTHA LN EEKH, FRTHLAENIFE D00 R RAME LA, AL BN MR Gt ibingg)
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ST T AR

A BA F LR LrA IR TR IEAE T E AL TR RADL O E LR, ABMGREEE, B, 0B ELARE. AA
FIBMEPTRAGHIEN R ALNEE, P ELTHEEORLBF LS, KIREFW R T KA I EHiE T
SRR L, BRRNTEMEZFT0IRE. ¥oh, ik F.

TE R X T 518 A 55 69 3L A

ARAR F H L B A K 69 (2 EIE R L 45T ) (Z23834000), B IERADA N 8] B4 b B A A6 IERZ T FR L 5T 4.
TEF AR T E 1) A G A AR BT I E SRR B9 A8 X T A GO AL B L F AR AR R BT H RE P RAGEFR T4 XA 8. 547,
RN, FEBERNBPIRS F R EF . IEFATIRERIERB T F L 569 — AR X, HIERNE) . ERLTF Rt
IEFBAEFANRK o ML, T B AH RF A XY o0 B EF AT, BAGERGE, BITPRERT oM ERL, FEIEFRFTTRE,
HEFEP RBGITH

HE B

AREHETIERRD A NS OATEA “RNE7) EFPEARERERA (675, FE, BRITRERIN) A5, REAXNHE
FAER. AN TRERBRAKBARERALAZE P % B TIERAI S G RALAT 5 =7 bt K E RS, N dizeabity
RFEZFTHAMIEAARKETA BT ARETHRE TIER G KE KRS ERIMRE ZFHMZE P REGIFT Z, BALIE
FRERIIFRA LR EGIM REZFIMZE P HAE R RS RIS RL 6 R 5 AL 8 A BEF MK AR T, AREZ
AFANNANTEYDAFAZ L, BEANGTRIEIZFELEHAERTENE, KRS EOEL, TH. 2T E. ELAHEN
PRAELEPELEZR, HIEERRBAA HE R FIERR LB TARGGR TR BREAR T, ARSI IERRILT R
A, MR TRA RS ATRED, ANETEEERREFETH. TLRMEMNT—HORE. ANTENEF
FEAREGETELRENR FHAABZ RN, LR (FALE) BRI BT ME, AHEFATHHELT, KN ALITEX
TEAUMY T AL 2 A A ARE T ATHR 2] 690 8] P K AT 69IE 5 kT 34T B, iE T A A X s S 4R R 4 AT AT L 5 TR 5 R AR 5,
TR HEMFTHRERRE PO TN EENAAER— KA E R

R Fe K

AREANB R E P Fo L W ARG AT P A NEHRENARE, AN 8N RRENEGEHTE, 2HFRFR
RN BB R TA A A M A AR B AT AR ERARIE. AN SRR EE A ARE @ & A6 R ETAE. ARE A2 B TIE
KA, REBRBIFLN., ARG HREFBRUINIATHNE, wF 3 AREBEARSE, 524580 THKRIFREFHFT,
M ak: www.gyzg.com.cn
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