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—FR LB RATR, 5RMEENR LA

—— N $#4R(300957) 2025 R & 2026 F—F | &P

F4:
2y 8] B A 2025 IR A 2026 F—F 4R
BPE:
o —FREULHRR, FAKLFH LGRS
2025 8] g b Ji N 53.59 12T, [ H-6.58%; 5 HLY2 A4 4 5.06 12
T, FH+0.53%, %H4edE)a44) 3.56 12T, FlH+48.22%. 2026 F
—ZFF, FAFLKN 11.18 12T, FH+17.84%; 5 H)aH%+) 0.66 1C
7t Bl H+132.76%; 52 34edk)a£44] 0.41 e, FH+94.81%. % A7

— & BN S 4K B 1S BRIBE R % &5 %) R 53.03%/9.48%/3.11%, 45T
P% 3.00/2.96/2.99 ANB 8. 2026 F—F BN 8384 A E R 5.90 NAE
S8, 325 FRIRA 2.91 ANE S
® HEMTHREE, TRMAEZHESLIHRL
S 7@, 2025 5 £ & MAGER S BLE kN 44.32 LT, FlH-9.73%,
2025 AT REBREMALE BT RE, EHIEHBER I ERE T E,
A BB SR (311 RIk L) " 7] F Bl kB F XA
A S £ TOP10; Bz WK 2.35 100, BH+17.02%, £+ & B4
PS5 RE KRB KLY 109.56%, 2025 F R A& T Lk, B E KSR
Ji KA £if; AOXMED JAA 1.29 1., B FH+115.09%, #EA “4CT48 K
37, Za WAL 4.52 L, Fl-3.24%; AFEIN 0.47 12T, Fk-
9.61%. 2025 SF S RIVKWEBAF T “AE (Tripollar)” swh%, SohfsE I
TEZBEKRAFME ST HH LA TOPLS £ TOPS #9#kH. Rid 7
&, % EREAERIVEN 39.51 12, FlHIEK 1.00%, H4H-5FEiEE
K 17.25%, XfEiE 0T 0.67%; OMO il 23N 4.63 12T, R
1-11.2%, HP “BoEmEERSF46 7 F-11.20%, OMO & FAEIK
AR 3K 21.05%; & T REHEFAMAN 9.18 12T, FH-27.91%.
o #FENEAAMM
NE)RBF B IREEAEST BORYE, D REENR RS . KA
7t 8] 2026-2028 4 52 HLJ3 £ 4 F1iE H 6.54/7.41/8.25 1L, E EPS %
1.54/1.75/1.95 /%, 3t PE % 27/24/22x, #4F “¥iF7 i#4,
o N&RT

AT EAR, FRIEHRAAL, BEEFAE, RWEF IR R
Fﬁ% o
Mk BAAMN
W 4 # AR A= AR 2024A 2025A 2026E 2027E 2028E
ZLAN(E F L) 5735.87 5358.64 5914.08 6478.50 6973.63
TN B EE (%) 3.87 -6.58 10.37 9.54 7.64
Ja 4 )i (F 7 ) 503.05 505.72 654.40 740.67 825.47
)32 4 ) Fl b (%) -33.53 0.53 29.40 13.18 11.45
ROE(%) 8.32 8.21 9.39 9.92 10.29
HE RO () 1.19 1.19 1.54 1.75 1.95
7 & % (P/E) 35.27 35.09 27.12 23.96 21.50
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 6132.90  5868.05  6266.74  6811.31  7467.17 2T TN 5735.87  5358.64  5914.08  6478.50  6973.63
A 1810.43  2458.02  2483.97  2928.26  3487.04 B A 1506.20  1368.51  1518.42  1669.04  1804.27
B 691. 21 558.97 620. 28 680. 25 732. 09 B AL A o 69. 71 76. 65 84. 60 92. 67 99.75
EALY-FIE T 36.83 40.12 55. 05 60. 31 64.92 FLE A 2866.27  2675.66  2927.47  3206.86  3451.95
FAAF IR K 52.84 88.22 97.88 107.59 116. 31 g4 8 512.82  495.00  532.27  550.67  557.89
A 611.89 528. 46 587.19 642. 67 696. 07 R e A 295.17  237.38  236.56  259.14  278.95
HARA T 2929.69  2194.25  2422.37  2392.23  2370.74 4% R -0.58 10. 61 -62.57  -90.26  -111.02
B h I 2170.65  2473.29  2446.39  2451.57  2414.73 P BALAR R -174.87  -69.72  -59.14  -68.58  -78.50
KA 279. 40 344. 20 344. 20 344. 20 344.20 NRIEE NI E 177.55 42.57 41.63 47.80 58. 46
R 707. 02 699.18 671.73 658. 39 646. 35 B AN A 61.97 86. 61 74. 69 76. 54 77. 60
T 258. 52 551.79 571.79 591.79 611.79 B LA 624.52 628.93  819.01 925.53  1029.71
AR Y AL 925.71 878. 12 858. 67 857.19 812. 40 ELZ T ON 2.69 2.93 2.72 2.79 2.79
&= EH 8303.55  8341.35  8713.14  9262.88  9881.90 B E 18.81 15.32 15.81 16.15 15.90
W 1517.92 1555. 50 1121.19  1156.72  1206.27 #1198 & 5 608. 40 616. 54 805. 92 912.17  1016. 60
AAIE R 314.56 480. 64 0. 00 0. 00 0. 00 PR AFAL 113. 61 99.72 137.01 155. 07 172.82
AR 249.79 220. 52 244. 67 268. 94 290. 73 %A1 494.79  516.83  668.91 757.10  843.78
H MR fi b 953. 58 854. 34 876.52 887.78 915. 54 R U EXIT-A -8.26 1.1 14.52 16.43 18.31
ekl A 597. 81 481.30 461.80  461.70 459. 55 V2 B A 8 4 A1 503.05  505.72  654.40  740.67  825.47
KA 321. 66 207. 03 207. 03 207. 03 207.03 EBITDA 784.26  833.05  892.76  980.66  1073.97
H AR R 276.15 274.27 254.77 254. 67 252.52 EPS (1) 1.19 1.19 1.54 1.75 1.95
R kAT 2115.73  2036. 81 1582.99  1618.42  1665.82
OF 3338 137.92 147.28 161.79 178.22 196.53
fE A 423. 60 423. 60 423.60  423.60 423. 60 i 2024A 2025A 2026E 2027E 2028E
FANR 2817.34  2833.80  2833.80  2833.80  2833.80 ARKEEH
@A E 2951.87  3204.82  3710.95  4208.83  4762.15 B AN (%) 3.87 -6.58 10.37 9.54 7.64
)3 B AN S AL AR A 6049.90  6157.27  6968.35  7466.23  8019.55 A A8 (%) -28. 87 0. 71 30. 22 13.01 11.26
Rt Al RS 8303.55  8341.35  8713.14  9262.88  9881.90 )3 B B 8) AL (%) -33.53 0.53 29. 40 13.18 11.45
H Ak A
AeRER A ERENO) 73.74  74.46  74.33 7424 74.13
2R R 2024A 2025A 2026E 2027 2028E A E (%) 8.77 9.44 11.07 11.43 11.84
ZBEHRLER 694. 87 976. 60 458. 68 696. 70 714.57 ROE (%) 8.32 8. 21 9.39 9.92 10.29
A 494.79 516.83 668. 91 757.10 843.78 ROIC (%) 24.39 24. 11 26. 64 29.74 32.56
A 18 e 4K 160. 33 193. 51 136. 32 145. 39 155. 28 sk
" 4% A -0.58 10. 61 -62.57 -90.26  -111.02 FE R E %) 25.48 24.42 18.17 17.47 16.86
#F MK -61.97 -86. 61 -74. 69 -76.54  -77.60 % R e E (%) 33.06 37.25 17.10 16.88 16. 40
FEFEED 37.36 255. 11 -130. 71 0.26  -43.36 AR 4.04 3.77 5.59 5.89 6.19
HHZFRNER 64.94 87.15 -78.58 -39.26 -52.51 i H) b 3.59 3.40 5.02 5.29 5.57
R EHLER -1083.93  -138.13  -115.24  -118.53 10.73 Bz S
FALE 378.38 482.99 100. 00 100. 00 100. 00 BR RS 0.73 0. 64 0. 69 0.72 0.73
K 758.94  -253.85 -17.50 5.83 -1.94 MR 3K B 4 8.70 8.10 9.47 9.44 9.36
H AT LR 53.39 91.02 -32.75 -12. 69 108.78 AT TR 3K B 4 5.16 5.82 6.53 6.50 6.45
FEFXEARER 52.47  -297.03  -317.49  -133.88  -166.51 FR AR (L)
R ir E 210. 74 166.08  -480. 64 0. 00 0. 00 R GRATH) 1.19 1.19 1.54 1.75 1.95
K 316.96  -114.63 0. 00 0. 00 0. 00 R AR GRATE) 1.64 2.31 1.08 1. 64 1.69
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 14.28 14.54 16.45 17.63 18.93
FARNARIE o -28. 67 16. 46 0.00 0. 00 0.00 i
AT ALK -446.56  -364.95 163.15  -133.88  -166.51 P/E 35.27 35.09 27.12 23.96 21.50
LA 34 o 3R -337. 82 539. 34 25.94  444.29 558. 78 P/B 2.93 2.88 2.55 2.38 2.21
EV/EBITDA 17. 63 16.59 15.48 14.10 12.87
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e A ke % T R ok 4550 5% Ak e REaade

R P BAREAME LA B G 6 AA RSN (AT 4550 st R A A ag ey raxt i &AL, b AT 3% Kk A R 300
i, HATHARABARY, EFRTIHLAEHITE 500 FH R AN A ZIGH, A FEIHAH ZMRAE Gt ibARey)
REARMT 458 (A i 453 AR49), AL AT R A A5 4059 ALE 50 454K

S H I 7 B

Y AR T RIER LA T IERAR T E AR L TRIADG G E L BALR S, UHRGRLSE, ki, EWELRRE, KA
FREREF KR ORIBEA R ASAEE, PAZHATHEZORLBEFfob it /), KRS FWAARR BT KAGF R EHAE T
SIFVIFHEE, SRRLEMEZFTIRE. Hh, HEA.

TE F LG8 Ak % 4935 B

ARAE P EE A K 89 (2T IEA L 55 TIE) (Z23834000), B TIEHF AL A PR 8 B & b Bl i A0k 6iE R ALK 58 b 5 F 4
IEF T F W H R AGBAFHE VAKX TAAGPM AL EFHAR A IERBRTHRE P REGIEARTOEXE L, 54, AN
AN, FEBERBBEBIRS A6 EF . IERFRRERIERBRTF @R 50— EAH KX, HIERN S EFRZTFahy st
IEHFPAERARK Z S ME . T A AR RF AKX AR ERATON, HRIEREE. BT PFRFRTOMNEL, FMEERF RS,
O FE P RAEIITH

HAE R

AREGETIEFBRDARNS] (AT HA “ANE") EFEARERERA (78, &%, BITREGRIN) KF, EANIHE
PR AN TRABERAN I ARERALHE P % ETIER A2 8N AT H = 7t L% A4, 1 d %L ek
REZTHABRA ALK EZTA A v. ARETHRETIER G RERAREQEFIAMRE Z T M ZE P REGIZTEN, BALIE
F BRI R T AN LKA R ZF MM E P BE A ARE RS RN R T A2 AR EFRRARLETIE. AREL
AFAMNNIATERGTAFA &, 2RNTIRIEZFELQERERTEN, RREMROE L, TH. SHTE, ERLAHEN
PRELGFEPFELFZR, FAEEH AN HE S LIEHK R AL T ARG T ZBNRBAHEF . RIRE T8 001 R BT ARG
M. PIMERTRNTAR DS . EREI, ANS)TAH 5 ARENETH., ERLREUNR—BRGHRE, ANNENEF B
FEAREWETERLRENRGTHEOAB TR, AR (FEHLE) Bk RFTME ., EEEFTHRRLT, Ana) RLEX
AU T RE A5 A A IRE P TR 2 69 8] BT RAT09IE A K T84T K 5y, 1B 7T A 4 X 22\ 8] R4 R 4 B 4047 Wk IR 5 3 LA AR 5,
LHEZHERFTREAREFHERLLZVUALER—RG I,

I F AR

ARERAFRE P oo E b AERBGLFTH, LPHHARHRENAI L. AN RKRERNRGEHTE, B2HFATHR
& N FPT 3R e e AR AT R AR RIE . AN 8] R A KA B R AR T A R AT . AR AR B B LI
KR, RERRAFLD., BARQH T EFEHFUSOALTRENE, oF 3l ARBEBRARE, 5245 K0 AT LI FRHFFHFT,
M ak: www.gyzg.com.cn
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