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RERE:
o FWAMARE, ABENNZ
2026Q1-Q3 N ) I E AL 23. 69 12T, BT 6.84%; 1384404 1.95
e, Fl3gK 5.07%; Fedb)a4400E1.81 12, BB K 2.70% Q3
¥ A EREIL 8. 6310, BT 17.69%; 38444 8876.72 7 7,
Bl rb3g K 4.89%; H=dF)aA:4 4108 8124.90 7 4., R T 1. 64%.
o LARFHRA;, FAREARR
2026Q1-Q3 » 3 £.4] % K 3552%, [ rb+1.41pct, 2026Q3 £4F A
38.57%, Rtb+5.41pct, & & 3FI+3.54pct. 2026Q1-Q3 /3] 44 1A %
£ 20.94%, Flb+0.81lpct, P4 E/E LI 51K TR ES A
6.06%/9.47%/-0.17%/5.58%, [5] tt+0.37/+0.61/-0.40/+0.23pct; 2026Q3 #
E IR R EA 20.43%, Fb+4.23pct, & EIRL-0.21pct, H b AEE/
TRV HIFRFRNE S A A 4.85%/10.47%/0.29%/4.82% , 7 tt
+0.91/+2.96/-0.47/+0.83pct, % & 3#Ht-1.67/+2.02/+0.01/-0.57pct.
o RIOBRHAE, RAEMUHFE
oyl B g, i, e, BRI E, BRETHINARE,
Y42 EFERL, SRESAREANXEDN. BRIRT2F. Atk
HFA AL BRS FANBA R AR AT H A4y, AALR]E T AN 2 &g 4] 377
AL -FE ik M, EALRF AR, A8 AFR KBS TFE,
R, BRAEFRARE IO GE—RREAR, FRELT. &7, FEF
SR T P RANTREE, At i, FRE&E, AA
FERELHFERRE AR BREF R L, RABZEZXE, 5 ok s
A B KR, HFHAH LS bR A A 50%.
o RF#ENEZAANFAMN
KAV A 8] 2026-2028 B HLH 5] 40.80/41.18/41.93 127X, V3 &4 A
2.79/3.00/3.10 1z t., * & EPS 4%%4 0.34/0.37/0.38 T/f%, *t& PE 4
%) 16/15/14 4%, etk “3EH” PR,
o N&RT
K72 2 IR G IR R R TR 69 MU s A 3 A48 5K BUR 38 R AT 49 X
M H AR AR T AL B M1 s AT TP DA b 4 MM s R K 3K
KATKBE A G ; #HRALLE R FREFETENT I OGN,
W& : BAFAN

W 4 H A Ae AR 2024A 2025A 2026E 2027E 2028E

H WA (B 7 ) 4428.08 4109.89 4080.28 4117.95 4193.08
AN F Fe (%) -17.28 -7.19 -0.72 0.92 1.82
Ja % F1iE (8 7 ) 382.63 274.27 279.41 300.42 310.22
a4 % F1 8 ) b (%) -45.17 -28.32 1.87 7.52 3.26
ROE(%) 7.39 5.10 5.05 5.21 5.17
H M () 0.47 0.33 0.34 0.37 0.38
7 2% (PIE) 11.45 15.98 15.68 14.59 14.12
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 11148.87  10895.97  11265.41 11538.73 11865.13 2T TN 4428.08  4109.89  4080.28  4117.95  4193.08
A 1876. 11 2153.32  2557.99  2757.15  3024.32 B A 2779.92  2745.35  2670.94  2691.47  2732.70
B 3848.12  3548.85  3503.60  3550.93  3612.00 B AL A o 31,11 26. 21 26.97 27.18 27.53
EALY-FIE T 105.76 104. 53 101.26 102.53 104. 74 LT 30 283.74  237.15 240.74  238.84  239.01
FAAF IR K 478.89 489. 08 453.52  465.60 472.17 g4 8 363.67  315.34  346.82 345.91 348. 03
A 257.96 239. 38 239.13 240. 40 243. 32 R e A 201.16 192.37  204.01 201.78  205.46
HARA T 4582.03  4360.82  4409.91  4422.12  4408.57 4% R 4.63 5.12 0. 47 2.00 1.61
B h I 1838.53  1909.78  1878.36  1860.05  1834.15 P BALAR R -181.92  -155.35  -140.00 -138.00  —155.00
KA 429.36 470. 60 470.00  475.00 480. 00 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
(e 320. 05 304. 88 269. 07 233.25 197. 44 S gcgiet 12.30 10.05 10.53 10. 67 10.52
T 64.01 66. 03 66. 66 67.70 68.77 B LA 464. 82 325. 41 335.06  359.76  370.89
AR Y AL 1025.10  1068.26  1072.63  1084.10  1087.95 ELZ T ON 0.34 3.37 1.85 2.1 2.23
&= EH 12987.40  12805.75 13143.76 13398.78 13699.28 B E 5.49 4.94 5.16 5.14 5.11
W 7250. 44 6865. 79 7037.43  7056.84  7122.66 #1198 & 5 459. 67 323.84 331.75 356.72 368. 00
ISR 210. 06 167.82 310. 00 320. 00 340. 00 B3 A 67.47 44.35 46.29 49.90 51.25
AR 3793.75  3727.98  3543.88  3616.00  3662.77 %A1 392.20  279.49  285.45  306.82  316.75
H MR fi b 3246.63  2969.98  3183.55  3120.83  3119.89 R U EXIT-A 9.57 5.22 6.04 6. 41 6.53
ekl A 467.13 460. 68 465.22  465.64  464.13 V2 B A 8 4 A1 382. 63 274.27  279.41 300.42  310.22
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 521. 81 390.96  391.93  418.89  430.12
H AR R 467.13 460. 68 465.22  465.64  464.13 EPS (1) 0.56 0. 40 0.34 0.37 0. 38
R kAT 7717.57  7326.46  7502.65  7522.48  7586.79
E 35381 93. 41 97.13 103.17 109. 58 116. 11
P A 683.79 683. 80 820.56  820.56  820.56 i 2024A 2025A 2026E 2027E 2028E
FANR 570. 14 569. 72 432.96  432.96  432.96 ARKEEH
@A E 3948.72  4154.87  4316.04  4542.13  4772.24 B AN (%) -17.28 -7.19 -0.72 0.92 1.82
)3 B AN S AL AR A 5176.42  5382.16  5537.94  5766.72  5996.38 A A8 (%) -43.86  -29.99 2.97 7.37 3.09
Rt Al RS 12987.40  12805.75 13143.76 13398.78 13699.28 )3 B B 8) AL (%) -45.17  -28.32 1.87 7.52 3.26
H Ak A
AeRER A ERENO) 37.22 33.20 34.54 34.64  34.83
SHEE 2024A 2025A 2026E 2027E 2028E A AIE %) 8. 64 6. 67 6.85 7.30 7.40
Z2EEHAER 306. 65 373.33 434.02 285. 98 334.34 ROE (%) 7.39 5.10 5.05 5.21 5.17
A 392.20 279. 49 285. 45 306. 82 316.75 ROIC (%) 15.75 11.18 11.81 12.58 12.96
A |4l 52.36 60. 43 56. 41 57.13 57.63 sk A
" 4% A 4.63 5.12 0.47 2.00 1. 61 FE R E %) 59.42 57.21 57.08 56.14 55.38
#F MK -12.30 -10. 05 -10.53 -10. 67 -10. 52 % Qe E (%) 3.28 2.72 4.63 4.73 4.95
FERELH -471.26  -276.08 260.62  -119.16  —55.48 AR 1.54 1.59 1.60 1.64 1.67
Lz FAL K 341. 01 314.42  -158.40 49.84 24.36 # Ak 1.50 1.55 1.57 1.60 1.63
B EHRER -370. 78 129.77 -48.06  -23.88 -4.00 Bz S
FALE 78.27 105.15 0. 00 0. 00 0. 00 BR RS 0.34 0.32 0.31 0.31 0. 31
KA 302. 22 -220. 01 12.79 4.86 2.84 2K 3K JE) 4 0.85 0.84 0.86 0.88 0.88
AT e R 9.71 14.91 -35.27 -19.02 -1.16 AT IR 3 R 4% & 0.73 0.73 0.73 0.75 0.75
FEFXEARER -249.89  -168.40 18. 71 -62.94 -63.17 FR AR (L)
R ir E 53.20 -42.24 142.18 10. 00 20. 00 R GRATH) 0. 47 0.33 0.34 0.37 0. 38
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.37 0.45 0.53 0.35 0. 41
R 0. 01 0. 00 136.76 0. 00 0. 00 FRA T (RAET) 6. 31 6.56 6.75 7.03 7.31
FARNARIE o 3.08 -0.42  -136.76 0. 00 0.00 i
AT ALK -306.18  -125.75  -123.47 -72.94  -83.17 P/E 11.45 15.98 15. 68 14.59 14.12
LA 34 o 3R -313.91 334. 20 404. 67 199.16 267.17 P/B 0.85 0. 81 0.79 0.76 0.73
EV/EBITDA 3.74 4.99 4.98 4.66 4.54
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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,
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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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