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28] 4 2026 S P AR, 26HL, 4 8] 5 HLE E K 34.16 12T, FlH+8.08%,
Ja &4 ) 11.62 12T, Fb+2.79%. 26Q2, /8% ILEFIk 11.86 LT,
] 1b+6.55%, 13444 3.27 12, Flk+8.44%.

® AREWE, HASMEHRE

1) PEHBEAEIMERK., 26Q2, 23T &4k B/ LB G IE S 5 %I
8.76/2.20 12T, Rl Fu+7.24%/+5.03%, + SA%AN & 28 k5N ER
t+0.34pct £ 79.88%, 26H1, P &4/ BN A 27.48/4.85 1L,
] 1 +8.35%/+7.23%, ¥+ & 4% & £ b 5k N E 85.01%, F]H+0.13pct.
2) R REAM, AHRHEABANRRHEK, 26Q2, ~3 B4 (SAW) /
P K AXIE R 18 5 A = AN 1.08/9.89 12, R H+30.69%/+4.70%, A 4K
BN & 28 b 4ol N E ) b +1.80pct £ 9.82%. 26H1, A 4K/4t K ik
AN Al H 3.32/29.01 17T, [ Hb+30.65%/+6.09%. 245 B 45404452, 26Q2
K, HARIEI2HEBHENANA TT4/591 %, B EFF K+3/+5 K.

3) HAAAMILE, —FEAIIBEHHEK, 26Q2, » 354 N/IH A%
AN 7.53/3.43 12T, FlH+3.07%/+15.95%, & ML & b b4
2.48pct £ 31.32%. 26H1, 4 M/4SMIEA»>H %4 25.65/6.68 1z, Rk
5 7)+8.53%/+6.84%, # NI HIEK,

o —_FRHIAMERA, HAEAAE

1) JEE#BAFE YT, LFFHAR DT 26HL, 23] £A]
)2 F4 A F 5 A 74.06%/34.01%, FH+0.45/-1.75pct; 45E /% 32/5F
KIW % % N E 5 A A 11.24%I13.79%/0.89%/-0.22%, ] b4 A +1.52/-
0.18/+0.06/+0.97pct, )™ & & 15 9% 3§ oo A SAL N W sy B 1A 3¢ ) % b
o LIk, BERM AP FH5E A & S E Btk 4 5]+0.36/-0.60pct.
2) ZEREEMERAFHT, SHBREAR. 26Q2, N3 LA F/)7 5
A A A A 71.19%/27.59%, F) Hb+2.86/+0.49pct. 471 % B %4t B
+1.33pct, ¥4 % A& 15.01%, [ +1.60pct.

o RFHEN

FAVFAH N 8] 26/27/28 )2 &4 #1149 %1% 20.97/23.30/26.04 1L, 38
% 5.63%/11.09%/11.76%, * 5 8 A 25 H PE 15/14/12 4& ({4 316 1z
), fHF CENT R

o MR

THFEF BRI, FHERXRRRPRAE., R A,

M&: ZAFN

W % $ 4B A f 4R 2024A 2025A 2026E 2027E 2028E

H WA (BT ) 7343.77 6018.73 6499.89 7027.01 7620.70
AR H (%) 8.46 -18.04 7.99 8.11 8.45
Ja &4 A1E(8 B ) 2589.27 1985.65 2097.48 2330.19 2604.29
J3 8 % 413 ) 1 (%) 13.45 -23.31 5.63 11.09 11.76
ROE(%) 26.30 18.67 18.19 18.64 19.16
HFROK A () 3.24 2.48 2.62 2.91 3.26
A % (P/E) 12.19 15.90 15.05 13.55 12.12
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Lo TS
Rt EE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 9862. 31 9622.75  10845.56 12108.13  13503. 66 2T TN 7343.77  6018.73  6499.89  7027.01  7620.70
A 1315. 88 162. 44 847.92  1568.97  2333.06 L3N 1913.82  1652.64  1743.82  1852.92  1967.48
B 194.93 149.58 162.22 176.07 191. 67 B AL A o 1107.20  931.18  991.23  1071.62  1162.16
EALY-FIE T 13.33 11.48 12.53 13.68 14.98 FLE A 665. 52 669. 69 807. 29 829. 19 849. 71
FAAF IR K 15.56 14. 65 15. 46 16.43 17.45 g4 8 232. 64 257.91 247.00 260. 00 275.87
B 5043.14  5226.52  5485.18  5706.06  5967.57 B R % A 81.26 63.99 65. 05 69. 56 72.83
HARA T 3279.48  4058.08  4322.25  4626.92  4978.94 4% R -22.87  -59.32 -2.53 -6.04 -9.76
B h I 3526.98  4198.30  4154.41  3968.27  3803.81 P BALAR R -0.10 -0.03 -0.07 -0.06 -0.05
KA 17.22 0. 00 0. 00 0. 00 0.00 NRIEE NI E 16.92 46.15 49.84 53.82 58. 35
(e 2594.92  2924.52  3555.59  3400.72  3241.81 S gcgiet 41. 11 45.26 48.88 52.81 57.24
TR 249. 27 251.78 244.29 236. 49 228. 71 B LA 3444.39  2631.21  2780.77  3089.05  3452.13
AR Y AL 665.57  1021.99 354.53 331.06 333.29 ELZ T ON 5.52 13.32 12.33 13.32 14.43
&= EH 13389.30  13821.06  14999.97 16076.40 17307.47 B E 40. 63 18.75 20.25 21.88 23.72
W 3202. 44 2493. 60 2651.21  2752.71  2892.19 #1198 & 5 3409.28  2625.78  2772.85  3080.49  3442.84
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 P AL 814. 85 636.40  672.04  746.60 834. 42
AR 900. 24 761. 41 803. 41 853. 68 906. 46 %A1 2594.43  1989.39  2100.81  2333.89  2608.42
H MR fi b 2302.20  1732.20  1847.80  1899.03  1985.73 R U EXIT-A 5.15 3.74 3.33 3.70 4.13
ekl A 315.16 663. 75 784. 25 788. 66 786. 45 V2 B A 8 4 A1 2589.27  1985.65  2097.48  2330.19  2604.29
KA 131.25 461.65 591. 65 591. 65 591. 65 EBITDA 3656.39  2872.33  3143.92  3512.50  3898.05
H AR R 183.91 202.10 192. 60 197.01 194. 81 EPS (1) 3.24 2.48 2. 62 2.91 3.26
R kAT 3517.60  3157.36  3435.46  3541.37  3678.65
E 35381 27.73 28.43 31.75 35.45 39.58
A 800. 00 800. 00 800. 00 800. 00 800. 00 i 2024A 2025A 2026E 2027E 2028E
AR MR 1233.00  1238.66  1238.66  1238.66  1238.66 ARKEEH
@Al A 7810.97  8596. 61 9494.09 10460.92  11550.58 B AN (%) 8.46  -18.04 7.99 8. 11 8.45
)3 B AN S AL AR A 9843.97  10635.27  11532.75 12499.58  13589.24 A A8 (%) 14.38  -23.61 5.68 11.09 11.75
Rt Al RS 13389.30  13821.06  14999.97 16076.40 17307.47 )3 B B 8) 4 A (%) 13.45  -23.31 5.63 11.09 11.76
HAE S
AERER A ERENO) 73.94 7254 73.17  73.63 74.18
SHEE 2024A 2025A 2026E 2027E 2028E A F (%) 35.26 32.99 32.27 33.16 34.17
Z2EENRLER 1907. 09 1234. 40 2218.26  2542.92  2797.90 ROE (%) 26.30 18. 67 18.19 18. 64 19.16
A 2594.43  1989.39  2100.81  2333.89  2608.42
A 18 e 4K 234. 87 300. 45 365. 68 429.50 455. 67 sk
" 4% A -22.87 -59.32 -2.53 -6.04 -9.76 FE R E %) 26.27 22.84 22.90 22.03 21.25
#F MK -41. 11 -45.26 -48. 88 -52. 81 -57.24 % R e E (%) 3.75 14. 63 17.22 16.71 16.08
FEFELH -886.23 -1011.02  -158.58  -101.98  -143.85 AR 3.08 3.86 4.09 4.40 4.67
HibzE e 28. 00 60.17 -38.24 -59. 63 -55.35 # Ak 1.50 1.76 2.02 2.33 2. 61
B EHRER -1897.43  -1439.62  -470.34  -467.77  -529.25 Bz S
FALE 902. 66 745. 01 294. 88 253.17 275.93 BR AR 0.58 0. 44 0.45 0.45 0. 46
K 924. 61 795.22 -7.58 -0. 39 2.78 MR 3K B 4 56.22 33.10 39.53 39.55 39. 61
FALIF AR -70.16 100. 61 -183.04  -214.98  -250.54 RAT K KR A A 2. 61 1.99 2.23 2.24 2.24
FEREHAER -937.24  -920.33  -1062.45 -1354.10 -1504.55 HRARHR ()
FEERr 0. 00 0. 00 0. 00 0. 00 0. 00 FROM S GRATHE) 3.24 2.48 2.62 2.91 3.26
KA 106.19 330. 40 130. 00 0. 00 0. 00 R AR GRATE) 2.38 1.54 2.77 3.18 3.50
R 0. 00 0. 00 0. 00 0. 00 0.00 FRA T (RAET) 12.30 13.29 14. 42 15. 62 16.99
AN ARIG Ao -208. 39 5.66 0.00 0. 00 0.00 i
H A e R -835.04 -1256.39  -1192.45 -1354.10 -1504.55 P/E 12.19 15.90 15.05 13.55 12.12
LA 34 o 3R -927.59  -1125.54 685. 48 721.05 764. 09 P/B 3.21 2.97 2.74 2.53 2.32
EV/EBITDA 7.62 9.70 8. 86 7.93 7.14
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(1) »narg X (2) 4793r 4 2 3L

EN R kg A T2 454 15% A & H AT AR T A4S 10% A b
B RN 7k AR ot A 5 RAT 5% 5 15% Z 1]

HAH R 7k 1@ AR ot AR A5 HAT -5% 5 5% Z 1]

Pt AT SRR AR A B HA T -10%~10%Z 1]

B3 Tk AR AL T Ak K 10% A L
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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