N 8] B 50| Tk | A 4
=l 5Tk 35 YA M AL(301338) 2 3] 5 4E%

GUOYUAN SECURITIES

ERAHREK, FREEREY
—IUAAE AL (301338.S7) 2026 F=F 48 &1F

RERE:
o ZEffE, BAIWE
2026Q1-Q3 A ) =M EF L 10.75 12T, R +38. 77%; VA& 441 1. 97 12
7, BlEe+62.20%; edE)a£4410E 1. 91 1270, Fl+64.93%; 202603 £ 5
JEN S SEIEINL 3. 43 10, B Eb+6. 64%; Va4 F10E 5924.59 77 T, Rk
+9. 48%; IedF a3 B4 A0H 5765.73 T, B Hb+9. 45%,
® LARFET, FRAEEFY
2026Q1-Q3 » 8] £4 £ % 41.59%, [ t-0.45pct, 2026Q3 £ 4% A
43.70%, Flrb+1.40pct, % /% 3R b+2.65pct. 2026Q1-Q3 /4 &) &4 14 3% A
£ 18.99%, Fl-3.99pct, H A E/E LIV SR T RESHA
9.28%/4.42%]/-1.92%/7.21%, R t-3.26/-0.45/+1.17/-1.45pct; 2026Q3 #
R % R EA 20.72%, FH-0.47pct, Z & 3R+2.18pct, b A&/
TRV HIH R R RS A A 9.67%/4.79%/-2.10%/8.36% , [ bt -
1.37/+0.37/+0.15/+0.38pct, 2 & 3 Hb+0.54/+0.48/-0.38/+1.54pct.
o RIAGEPREET R, WmRFITHIERA K
PCB & RATSAERE A T AR B 0L, B E Kag Rirdest, A 354y
BEIAIRETHYTEE A 435, AEET. ARIVR, FRRF K. FREE
JE B FR AT, FRKEEEm; AR I T N 5] GKG ASIA 5+
EABINEPRBEBRIFERS, TRAAELADE, Bf, EHFTHE
FAT B P OGBS T I RIRIX L TIRS R &, 4o LN 5] & igfei g xfs B
KBRS R, AHTIHEREESNT S, A PCB AR E AR ALH N
{6 PCB & Ky 438K, THGFarmit & afact. HEFHR
WAKFTERET LHWER, Kdiwah T &mik&d Koy 2 FRA, 23
BB R R & BT H ey b B PR
o #FENEAAMM
KA 2026-2028 4 8] B oliA= 3 B4 A 9 51 A 16.80/22.02/27.94 1¢
A 2.88/3.71/14.87 1z, 3t EPS % 1.93/2.49/3.27 nli&k, 5 PE 4
{7 36/28/21 15, Hh4F “3EE” P4,
o N&RT
INBRIRIE T TN B REMZ TR R T H 5T F Bl L = B T AR
M; FifiT bR AR A 377 S 5B RF X RAAYPAIE; FFHRGH
AR K IR s 5 AR B BRI R
W& : BAFAN

W 4 H oA A4 2024A 2025A 2026E 2027E 2028E

ZLAN(E F L) 856.60 1155.83 1679.59 2201.71 2793.68
PN HE (%) 15.75 34.93 45.31 31.09 26.89
)2 £ 4 ) (8 7 ) 70.52 186.73 287.91 370.73 487.18
)2 £ % F) i B Ho (%) 34.12 164.80 54.19 28.77 31.41
ROE(%) 4.81 11.44 15.45 17.27 19.32
HE RO () 0.47 1.25 1.93 2.49 3.27
W & % (P/E) 145.08 54.79 35.53 27.60 21.00

FHAFR R iFIinD, B TIE R AT 5T

TE A AR

2026 410 A 31 H
B | R
LATH 58.26 7.

8 KA AR

B AAEH A 8) 5 5- P A pL (301338) 2026 -+
REF: LHHKREF, FRABHTE) 2026.08.28
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Lo TS
Rt EE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 1799. 61 227413  2764.52  3396.20  4173.64 2T TN 856.60  1155.83  1679.59  2201.71  2793.68
A 856. 27 747.36 111419 1374.39  1740.35 L3N 580. 71 678.94  968.83  1267.76  1603.33
B 126.12 156. 01 269. 47 329.79 421.52 B AL A o 6.17 7.44 11.37 14.82 18.70
EALY-FIE T 3.56 2.75 5.14 6. 64 8.17 FLE A 109. 58 132.76 176.36 242.19 307. 31
FAAF IR K 3.82 4.82 8.54 9.98 12.92 g4 8 47.47 57.21 80. 62 110. 09 139. 68
A 468.17 599. 79 825.13  1083.61  1376.49 R e A 78.13 93. 51 134.37 187.15 237. 46
HARA T 341. 67 763. 40 542.05 591. 80 614.20 4% R -31.24  -30.11 -23.27 -31. 11 -38.93
B h I 515. 44 463.06 451.51 462.72 455. 20 P BALAR R -12.96  -25.73 -40. 00 -30.00  -26.00
KA 0.00 0. 00 0. 00 0. 00 0.00 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
R 58.70 62. 68 56.92 51.09 45.25 B AN A 7.20 4.83 5.76 5.69 5.57
TR 14. 47 12.15 11.90 11.33 10.58 B LA 71.71 209.98 308. 39 395. 81 520. 20
AR Y AL 442,27 388. 23 382. 68 400. 29 399. 36 ELZ T ON 0. 30 0.17 0.24 0.22 0.22
&= EH 2315.06  2737.19  3216.03  3858.92  4628.84 B E 0.14 0.35 0.23 0.26 0.26
W 811.42 1063. 20 1308.98  1663.05  2051.25 #1198 & 5 71.86 209. 79 308. 40 395.78 520. 15
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL 0.26 21.47 15. 42 19.79 26.01
AR 348. 64 442.71 619. 60 807.79  1026.85 %A1 71. 61 188. 32 292. 98 375.99  494.14
H MR fi b 462.78 620. 49 689. 38 855.26  1024.40 R U EXIT-A 1.09 1. 60 5.07 5.26 6.97
ekl A 17.09 22.97 19. 41 20. 21 20. 40 V2 B A 8 4 A1 70.52 186.73 287. 91 370.73  487.18
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 49.55 190. 45 294.20 373.88  490.47
H AR R 17.09 22.97 19. 41 20. 21 20. 40 EPS (1) 0. 66 1.75 1.93 2.49 3.27
R kAT 828.50  1086.17  1328.39  1683.26  2071.65
E 35381 20.70 18.76 23.83 29.09 36.06
A 106. 40 106. 40 148.96 148.96 148.96 i 2024A 2025A 2026E 2027E 2028E
AR MR 960. 44 961.52 918.96 918.96 918.96 ARKEEH
@A E 398. 14 563. 59 795.10  1077.86  1452.43 B AN (%) 15.75 34.93 45.31 31.09 26. 89
)3 B AN S AL AR A 1465.85  1632.26  1863.81  2146.57  2521.13 A A8 (%) 36. 68 192.81 46.87 28.35 31.43
Rt Al RS 2315.06  2737.19  3216.03  3858.92  4628.84 )3 B B 8) 4 A (%) 34.12 164. 80 54.19 28.77 31. 41
HAE S
AERER A ERENO) 32.21 41.26 4232 42.42 4.6
SHEE 2024A 2025A 2026E 2027E 2028E A AIE %) 8.23 16.16 17.14 16. 84 17. 44
Z2EENRLER -81.20 163. 96 165. 36 359.29 452.75 ROE (%) 4.81 1. 44 15. 45 17.27 19.32
A 71. 61 188. 32 292.98 375.99 494.14 ROIC (%) 14. 01 115. 61 109.57 148. 46 192.83
A |4l 9.08 10.58 9.08 9.18 9.21 ik H
" 4% A -31.24 -30. 11 -23.27 -31. 11 -38.93 FE R E %) 35.79 39. 68 41.31 43.62 44.76
#F MK -7.20 -4.83 -5.76 -5. 69 -5.57 % Qe E (%) 0.09 0. 08 0.05 0. 04 0.04
FERELH -168.22 -58.42  -153.41 -24. 41 -50. 07 AR 2.22 2.14 2.1 2.04 2.03
AAezB bRk 44.77 58. 41 45.75 35.33 43.97 # Ak 1.64 1.57 1.48 1.39 1.36
B EHRER -46.04  -247.18 219.26 -34.93 -14.21 Bz S
FALE 23.24 17.03 0. 00 0. 00 0. 00 BR RS 0.38 0. 46 0. 56 0. 62 0. 66
K 30. 00 235.00 0. 00 0. 00 0. 00 MR 3K B 4 4.33 6.55 6.39 5.93 6.00
FALIF AR 7.20 4.86 219.26 -34.93 -14.21 J AT K 3K JE) 4 1.65 1.72 1.82 1.78 1.75
FEREHAER -25. 06 -33.65 -17.80 -64.16 -72.58 AR ()
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROM S GRATHE) 0. 47 1.25 1.93 2.49 3.27
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) -0.55 1.10 1.1 2.41 3.04
R 0. 00 0. 00 42.56 0. 00 0. 00 FRA T (RAET) 9.84 10.96 12.51 14. 41 16.92
AN ARIG Ao 0. 00 1.08 -42.56 0. 00 0.00 i
AT ALK -25.06 -34.73 -17.80 -64.16 -72.58 P/E 145. 08 54.79 35.53 27. 60 21.00
LA 34 o 3R -150.47  -116.81 366. 83 260. 20 365. 96 P/B 6.98 6.27 5.49 4.77 4.06
EV/EBITDA 182. 47 47.48 30. 74 24.19 18. 44
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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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