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o NIBZEHEKRKR, FIEFAENAKE

2026Q1-Q3 N ) L IME L 13.05 127, FHb—2.85%; Ja#441iE 1.44 1¢
7, FIE=0.45%; 4edk)a#4 4104 0. 51 1o, FH-57.99%, Q3 %% & 5%
MBI 3.00 12, RBr+6.24%; 1384 #1i8 0.20 1o, FH-35.84%; 4=
k)3 84 H)09-0. 18 /2T, R H-193. 09%.

® ZARANTH, TRAFHAE

2026Q1-Q3 » 3 £ 41 F % 25.02%, [ t-4.76pct, 2026Q3 £ 4] F %
16.14%, R t-18.07pct, % & ﬁwsnmmzwmﬂQsAa%%m%m
# % 19.69%, Ftb+1.30pct, H 4K E/E /M I K T R E
3.01%/9.29%/0.53%/6.86%, 7 rt+0.10/+0.46/+0.39/+0.35pct; 2026Q3 éﬁ
= %m%miﬁzan%,nm4mmté»ﬁwﬂommtﬁéﬁﬁ
18 321 415 K ME DA A 4.24%/11.38%/1.04%/10.06%, F]+t-1.26/-
4.92/+0.33/+1.75pct, & % 3 1b+1.68/+3.82/+0.56/+4.78pct.

o REHEUEAL ZREEAHE

MEMA, N REHT YT NI LT aFesh, NS o 44 5 w4 “ &
FIAR. MAHRE . R XA KRR, LR “esmEs (ReEE
& BEL . AMESL) +REMAHRE R KR E LR 5, BAT, 28
H & T700 Z A L my b b a 4 2. @t AE PAN sx 41 42 R 2694k Re /), T @
) a5 & R ok & P &%]ﬂﬁfﬂiﬂ%"fﬁ«h'ﬁ#&ﬁ #AE R IAE N IR, B
B B AMBEHRAR, RAMGEM M, Bl GBS, HF ALY, R
AAM. AEMF L FamEa.

o RF#ENEZAANFAMN

KAV A 8] 2026-2028 SF ML H1 A 16.67/19.03/22.02 127, V3 &4 #)
H A F 1.48/1.62/1.80 12 ., *F & EPS # 0.28/0.31/0.35 /A%, 3t & PE

1EAE 5 Ay 46/42/38 1%, “4hiF “IEH” iR,

o MR

B FBAT e B B M R S e s AT e 5E F e B 69 R s B AR 2k BT AR,
Moy sRAFAEHIEFRNE . & RKRIRAMAMG NG & BRI E; CFEK
/RN

Mk BAAMN

W 4 S AR Ao 5 1A 2024A 2025A 2026E 2027E 2028E
% WA (T T ) 1728.70 1692.96 1667.37 1902.89 2201.61
HCN T P (%) 12.25 -2.07 151 14.13 15.70
Ja % F1iE (8 7 ) 146.95 185.50 147.95 161.61 179.63
a4 % F1 8 ) b (%) -18.53 26.24 -20.24 9.23 11.15
ROE(%) 6.32 7.57 5.96 6.28 6.74
R A () 0.28 0.36 0.28 0.31 0.35
W A % (P/E) 45.84 36.32 4553 41.68 37.50
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 3262.42  3193.13  2954.25  3269.13  3552.40 2T TN 1728.70  1692.96  1667.37  1902.89  2201.61
A 1658.53  1114.23  1195.76  1245.71  1207.15 L3N 1223.67  1141.26  1253.51  1419.49  1637.80
B 875.66  1001.40 852. 77 991.81  1168.43 B AL A o 13.38 18. 68 17.10 19.21 22. 69
EALY-FIE T 9.32 6. 60 6.93 8.13 9.18 FLE A 46.30 50. 82 50. 02 57.09 66. 05
FAAF IR K 127.37 44. 64 80. 95 88.97 97.26 g4 8 142. 44 166. 08 150. 06 171.26 198.15
A 449. 98 537.99 494.71 574.98 678.37 R e A 120. 21 132. 60 108. 38 123. 69 143.10
HARA T 141.57 488. 27 323.13 359. 53 392. 01 4% R -1.71 3.69 3.70 0.57 0. 49
B h I 880.43  1650.46  1636.17  1631.83  1627.02 P BALAR R -10.93 -10. 06 0. 00 0. 00 0. 00
KA 30. 81 118.97 180. 00 170. 00 170. 00 NRIEE NI E 2.46 19.75 25. 00 20. 00 18.00
R 457. 42 603. 68 558. 08 512.47 466. 87 B AN A -0.57 5.79 2.78 3.22 3.50
T 102. 39 133.95 160. 40 183.72 209. 46 B LA 152.76 213.23 142. 49 159.91 180.95
AR Y AL 289. 80 793.85 737. 69 765. 63 780. 70 ELZ T ON 4.42 3.81 15.00 12.00 10. 00
&= EH 4142.85  4843.59  4590.42  4900.96  5179.42 B E 1.28 0. 65 0.89 0.87 0.84
W 1758. 96 2065. 27 1807.64  2020.81  2205.89 #1198 & 5 155. 90 216. 38 156. 60 171.04 190. 11
ISR 411.01 548. 68 357.98 376.75 358.92 B3 A 8. 88 30. 94 8. 61 9. 41 10. 46
AR 675.70 952.99 844.24  1003.76  1174.69 %A1 147.02 185. 45 147.99 161. 63 179. 65
H MR fi b 672.25 563. 60 605. 42 640. 30 672.28 R U EXIT-A 0. 08 -0.05 0. 04 0.02 0.02
ekl A 57.72 329.29 300. 70 307.97 309.10 V2 B A 8 4 A1 146.95 185. 50 147.95 161. 61 179. 63
KA 0. 00 229. 43 229. 43 229. 43 229.43 EBITDA 194. 94 270. 83 197.74 212.36  233.45
H AR R 57.72 99.86 71.27 78.54 79. 67 EPS (1) 0.28 0.36 0.28 0. 31 0. 35
R kAT 1816.68  2394.56  2108.34  2328.78  2514.99
E 35381 0.00 -0.05 -0.01 0.01 0.03
A 519.79 519.79 519.79 519.79 519.79 i 2024A 2025A 2026E 2027E 2028E
FANR 1076.05  1091.05  1091.05  1091.05  1091.05 ARKEEH
@A E 762. 01 869. 55 913.55 998.20  1091.32 B AN (%) 12.25 -2.07 -1.51 14.13 15.70
)3 B AN S AL AR A 2326.17  2449.08  2482.09  2572.18  2664. 41 A A8 (%) -12.76 39.58  -33.17 12.23 13.15
Rtk F IR FAE 4142.85  4843.59  4590.42  4900.96  5179.42 )3 B B 8) AL (%) -18.53 26.24  -20.24 9.23 11.15
H Ak A
AERER A ERENO) 29.21 32.59  24.82 25.40  25.61
SHEE 2024A 2025A 2026E 2027E 2028E A AIE %) 8.50 10.96 8.87 8.49 8.16
Z2EEHAER 144. 32 139.97 305. 80 127.36 88.95 ROE (%) 6.32 7.57 5.96 6.28 6.74
A 147.02 185. 45 147.99 161. 63 179. 65 ROIC (%) 16.36 11.77 9.73 10.26 10.77
A |4l 43.89 53.91 51.55 51.88 52.01 ik H
" 4% A -1.71 3.69 3.70 0.57 0.49 FE R E %) 43.85 49.44 45.93 47.52 48.56
#F MK 0.57 -5.79 -2.78 -3.22 -3.50 % R e E (%) 22.99 33.03 28.28 26.45 23.79
FERELH -89.14  -112.97 153.99 -98.54  -166.50 AR 1.85 1.55 1.63 1.62 1. 61
Atz E sk 43.69 15. 68 -48. 66 15. 04 26. 80 # Ak 1. 60 1.29 1.36 1.33 1.30
B EHRER -252.73  -642.46 63. 31 -19.74 -20. 25 Bz S
FALE 105. 42 414. 47 0. 00 0. 00 0. 00 BR RS 0.51 0.38 0.35 0. 40 0. 44
K 60. 06 310.54 2.86 1.63 3.88 MR 3K B 4 1.93 1.59 1.60 1.82 1.80
FALIF AR -87.25 82.55 66.17 -18.11 -16.38 J AT K 3K JE) 4 2.17 1.40 1.39 1.54 1.50
FEREHAER 1114. 20 227. 67 -287.57 -57.67  -107.26 AR ()
R ir E 206. 67 137.67  -190.70 18.77 -17.83 R GRATH) 0.28 0.36 0.28 0.31 0.35
KA -10. 00 229. 43 0. 00 0. 00 0. 00 R AR GRATE) 0.28 0.27 0.59 0.25 0.17
R 64. 63 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 4.48 4.71 4.78 4.95 5.13
AN ARIG Ao 719.79 15. 00 0.00 0. 00 0.00 i
AT ALK 133.10  -154.43 -96. 87 -76. 44 -89. 43 P/E 45.84 36. 32 45.53 41.68 37.50
LA 34 o 3R 1006.79  -274.67 81.53 49.95 -38.56 P/B 2.90 2.75 2.7 2.62 2.53
EV/EBITDA 30. 65 22.06 30.22 28.14 25.59
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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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