_ N B F | E G E L
E3 Jl:'lifﬁ ¥ HL7L K (600760) 4 8] SRR L
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SATERBREARE, iTEABEERIARK

—— P AL 2025 SFFFF L SR
F4: 258 8 A 26 B KM 2025 FFFEME, HALAET LKA 146.28
L, FIWT & 32.35%; £AIFH%4#1E 11.36 1, FLTH 29.78%.
BIE:
o VHTRASM, AAEAHREKILY
2025 F EF 5 NS EAE LICN 146.28 1T, Bl T4 32.35%; 124
AA1E 11.36 e L, FTF M 29.78%; fedk/s 344004 10.74 e, R
LT 32.38%. EARLG TR EIEZZAANRE: —RIEFBEFTHEG HE
BT ARG, MANFHINHER ; R F il R B E e —RIE T EMNFH
IRAEARA, K T A5 5B, BABISAERIL T, 2%
REMFET HI. N B FREFETTINAESL, BAMEERE,
o ZAIfax, ALARETREKRE
2025 ¥4 NS EFIFEH 12.25%, B TFHE 028 NE o b, A A%
BHAaw, FAERELFRIIA TR, RAHERARETIE 5% ARG KER,
NEFEE, 2Q25 ¥ F N 8791, FIHT ¥ 27.5%, 1284414 7.1 1C
T, BILTHE 21.8%, Fib—FEEf, RRbk4E P AR,
GBNEARTAALELARY: X F 2B EHALAEHLF 3087 1
T, mEFRIHA-58.95 1T, L&THEB Aoy FEHIE MR, LT
NEVEF AR HLER R KA ARENIRE, ABELZY K
Fo b K INRAE T TR E,
o BRI REIHMAE T N Atk Er
o 8) B G KA A B AL S M AT B EFSFFT-35A 14 F B LA
ERAE AR, KA S EH —KE N B K FEAVRC L T AT S E
2 AMBA S e F BN BRI, HRARE G EASE LA
B e, BRI, SRERLANKEN L EXEH, BRF R RS
WM, WAL 5] B MR E By S ABAE T @, 8] Tk 40 1L,
T ERTAIMTA B A#AH =R, —PERE ZRERD
Fa AR F R KHE . BB, A S EAIRFI MR E 6048 T L, R F
W EIF AR RIS,
o FRmHSMN, SRRAMEAEFITELN
B REM EEANML: FE R AR LA 20.43%F 3.92 2 n, EERAH
18 % Ao A IS A AFR T AN BT IE 67.88% % 1.82 e, &4
RE AR B R S AT R, T R R AR R RAT, B AEA 3.7%, R
thigRI 04N B & B ik @, B At KfagKE 75.321C
T, BFMIE A 113.47%, Ra/ 8] FOKIKITE L4, KRANFHINZE )
B RAIRR R EE 186.4 12T, BFMTH 6.1%, MHXEXRE; A1
115.15 12 t., BFMT & 15.3%, BFkAEHBIFER, 12385 A4tk
| R SR, BARE, N FRITERR, LEGHINESESRE,
0 MEZGHELEBOHAERLE, FXLHRUBIRS
NEVEA B EAEEY, ARBMREDGHFERE T KRB TSR,
LATH-16 R mARE L), EXRMBEF S, RAMZ L7 @,
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Aaﬁﬁcmsmaﬁ%ﬁmﬁ ARAPM G AT, £ EF KMEINHLE T, RIEESL
5 ARJ21. A220 $A 5, A AKRE. =ER 2’1%[44% FRE R TRALE iR A
=, NERMNTHTEEKARK T,
o BIFTENEEA A
N BRI G AT T AR IR S, RIALERKE . AR RS g AR I A AR
Ry, AP RAE K Koah, £ B 2N 8) BAUE 15 5 R A& AR BRAF R 4
BEARIZ iR FRESL, BMNAEFLRKPRER .
it 8) 2025 - 2027 SF)aH 5 A)E S R A 37.87 /L. 42.34 1L L. 48.52 1L,
3t % ATfE1A A 30.78 45, 27.53 45, 24.03 4% PE. %4 F BiTE & i, Kt
FEEARRR, AL ZNBIHR, BNEH “EN” PR
o N&#RT
/ﬁ%%)&/ﬁ'ﬁf\%ﬂ_ﬁkk W3 S NENFAIA A M B JE A . B B ETALA AT 4
i Gl 1 @ N S B I N I 1574 A 125 0 /UM

Mk : BA RN
W %24 A A A AR 2023A 2024A 2025E 2026E 2027E

FALAN(E F L) 46247.78 42837.24 48243.79 54021.48 65126.06
HEN ) HE (%) 11.18 -7.37 12.62 11.98 20.56
V2 £ 4 )i (8 ) 3007.15 3393.97 3786.85 4234.18 4852.05
)2 £ 4 ) B He (%) 30.47 12.86 11.58 11.81 14.59
ROE(%) 19.92 19.88 15.69 15.51 15.66
RO () 1.06 1.20 1.34 1.49 1.71
7 & % (P/E) 38.77 34.35 30.78 27.53 24.03
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Lo TS
¥ 2k P mF T FiE A
2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHEE 46598.70  50021.10  59194.70 66232.10 76924.13 B 46247.78 42837.24 48243.79 54021.48 65126.06
A 15572.29  9892.07  24626.55 25217.10 27788.92 B A 41184.21 37497.28 42342.08 47517.51 57473.65
B 7123.72  19225.02  13977.91 17304.18 21537.94 B A A o 136.93 169. 24 182. 65 200.06  245.67
E2LY-FIE T 75.70 21.11 35.56 40.59 45. 81 LY 30 12.95 5.83 8.88 9.08 11.30
FRAF IR K 9290.99  2071.88  2339.58  2625.54  3175.66 EE:4 8 1004.82  937.24  1053.08  1180.12  1422.33
A 11649.72  13600.85  15332.81 17216.39  20819.85 R e A 975.64  727.17  829.79  925.12  1116.91
HARA T 2886.28  5210.18  2882.30  3828.29  3555.95 4% R -284.87 -281.78 -331.31 -498.94  -536.31
ek F 8867.74 11568.74  12539.11 13918.83 14918.54 P BALAR R -42.71 -38.03  -39.59  -39.07  -39.25
KA 236. 34 237.34 210.17 223.59 221. 41 NRMEE A E 0.00  -20.00 0. 00 0. 00 0. 00
B &~ 4535.12  5641.01 6609.61  7546.34  8141.64 S gcglet 16.12 2.59 2.59 2.59 2.59
T 974.66  1652.78  1971.58  2347.68  2755.01 B A 3397.08  3920.72  4340.90  4862.88  5569.51
AR Y AL 3121.63  4037.61 3747.76  3801.22  3800.48 ELZ SN 2.83 4.72 4.72 4.72 4.72
&= EH 55466.44  61589.83  71733.81 80150.92 91842. 68 B E 5.28 10. 60 10. 60 10. 60 10. 60
R Rk 35603.05  38256.17  41309.70 46570.45 54547.56 #1965 3394.63  3914.84  4335.02  4857.00  5563.63
B 0. 00 0. 00 0. 00 0. 00 0. 00 FRARAL 385.44  501.94  534.61 606. 91 692.18
AR 20544.19  25344.43  24132.68 28197.48 34446.15 %A1 3009.19  3412.90  3800.40  4250.09  4871.45
HAiRS A 15058.86  12911.73  17177.02 18372.97 20101.41 F 33T, 2.04 18.93 13.56 15.91 19.40
kiR R 3605. 78 4282.83 4293.99  4284.15  4284.84 12 By & /> 8) 4 AR 3007.15  3393.97  3786.85  4234.18  4852.05
K 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 3948.07  4680.43  5230.09  5973.98  7068.81
H AR f 3605.78  4282.83  4293.99  4284.15  4284.84 EPS (i) 1.09 1.23 1.34 1.49 1.71
R kAT 39208.83  42538.99  45603.69 50854.60 58832.40
R TS E 1162.60  1974.32  1987.87  2003.78  2023.18
LA 2755.70  2755.70  2835.70  2835.70  2835.70 i 2023A 2024A 2025E 2026E 2027E
FANR 5049.23  5197.20  9086.88  9086.88  9086.88 ARKEEH
Rl e 7641.57  9547.46  12617.82 15774.86 19468.09 B AN (%) 11.18 -7.37 12.62 11.98 20.56
13 BN S I R AR 15095.01  17076.52  24142.25 27292.54 30987.10 B AN (%) 30. 72 15. 41 10.72 12.02 14.53
R Ao ik RS 55466.44  61589.83  71733.81 80150.92 91842. 68 )3 BB 8) 4 AL (%) 30. 47 12.86 11.58 11.81 14.59
H Ak A
AeRER Fhz: AT A LATE %) 10.95 12.47 12.23 12.04 11.75
SHEE 2023A 2024A 2025E 2026E 2027E A AIE %) 6.50 7.92 7.85 7.84 7.45
BHEHAER -4393.06  -3741.91  13885.53  4016.06  6197.83 ROE (%) 19.92 19.88 15. 69 15.51 15. 66
A 3009.19  3412.90  3800.40  4250.09  4871.45 ROIC (%) -516. 11 41.08  1049.83 135.77 111.43
A7 1B e 4 835.85 1041. 49 1220.51  1610.04  2035. 61 BN
" 4% A -284.87  -281.78  -331.31  -498.94  -536.31 K R E %) 70. 69 69.07 63.57 63.45 64.06
#FMK -16.12 -2.59 -2.59 -2.59 -2.59 % e E %) 0.28 0.04 0.10 0. 09 0.07
FEFEEHN -8187.17 -8013.63  8570.81 -1291.78  -430.83 AR 1.31 1.31 1.43 1.42 1.41
Az g sk 250. 05 101.70 627.70 -50. 76 260. 50 # Ak 0.98 0.95 1.06 1.05 1.03
B EHRER -2184.05 -1492.05 -2589.26 -—2874.38 -3016.59 Bz S
LS & 2563. 14 3053. 22 2213.84  2408.24  2532.42 B EAgE 0.81 0.73 0.72 0.71 0.76
KA 340. 00 0.00 -14.00 10.17 -2.22 2K 3K JE) % 7.93 3.15 2.84 3.35 3.26
H A AL R 719.09  1561.16  -389.41  -455.97  -486.39 B2 AT 3 B 4 2.33 1.63 1.71 1.82 1.83
FEFXEARER -344.80  -446.74  3438.21  -551.12  -609.43 FR AR (L)
AEIE -10. 00 0. 00 0. 00 0. 00 0. 00 RS GRAT ) 1.06 1.20 1.34 1.49 1.71
KA -100. 00 0. 00 0. 00 0. 00 0. 00 R AR GRAE) -1.55 -1.32 4.90 1.42 2.19
LRy s 795.17 0. 00 80. 00 0. 00 0. 00 BT (RATE) 5.32 6.02 8.51 9.62 10.93
AN ARIG Ao -499. 36 147.97 3889. 69 0. 00 0.00 i
AT ALK -530.62  -594.70  -531.48  -551.12  —609.43 P/E 38.77 34.35 30.78 27.53 24.03
45 3 o R -6923.68  -5680.23  14734.48 590.56  2571.81 P/B 7.72 6.83 4.83 4.27 3.76
EV/EBITDA 26. 21 22.11 19.78 17.32 14. 64
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Bk WHBARENIRE KA B GG 6 ANA WA S I (BAT L4550 Aasd Bl Akt et i 3% & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 HHAAMEAFIGH, AR A MR AT iLARE)
REMMT G (AT 4k ARaY), AL AT A 45 400 ALk 50 454,

M7 )T B ER

H AT EIERALHEETHIEART FAMLFTAERMG G ELMIELE S, AHBRORLSE, k., BB LKRE, AA
RIBEREITR A ORAEH R QO RE, P FBATELOREBFreEi ), RREFWEFHRRRT KAGHF T ST
SEAM R R LR, BRATEAE =T E. #rh, LB,

TEF AR T 18 A %69 35

ARAE P E R A K 09 (2B LR b 435 T L) (2238340000, B AIE KA A TR 5] A& P Bl S kG IER LT E 0L 5T
FEF AR G0l S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A E. ERFRRERIEFRTE LS50 — MR RN KX, H/IERN )., EFRTERHA T
IEHFBAEFANK Z S, THAYRE X AR FRITON, HARIEREME, T PRFRT oM ERL, FMEIERFT RRE,
HEE P RAIEITA .

ey R

AMEHETIEFRRDA RS ATHEAR “ANE7) AFRAREFREREA (67F. F&, BITRERIN) AHF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZF . FECIER AT 2GR IALAT 5 = 7 HH R E KR E, W HIz e ey
REZTHAREG AWK ZETA R ARE MR E TIER G K EARS G EBIARE = FIMZE P ARG, BLTiE
FRERITFAA LA SSEMMREZFHMZE P BN ARERRER LGN E I RO EESGEFTREARRETHE, AREL
AFANGNAATENTAFTRE, BANRRIEZFE LG EMAMRTEN, KREMENE L, T4, oL, TR AN
PRELEPEAFZR, HAEAEA SN B E W FIEF R IR TARG R TEZRREGEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE . EREE, ANSTAESAREMETH. TLRABENAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAEREF R, AR (FEALE) FaRL AT ME . £FEATHOHFLT, ANSRLITEX
BAUA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T S AT K Gy, 37T Ak A 3% e 8] 4R 4% R 4 B4R AT L 5 FR & S AR IR 5,
FARHERS TR E AR EPHERLEZNAET— RO F,

it %

AARERABE P Foffe b LATRBWEZ T, P HANEHREAANL S, A0 37 K 0 ERIATHE, 125 R
&R BB R A A e AR B AT AR IR, AN 8 RA R E AR B RIS AR, AR E AR B TIE
FIH, REBRBTFLP., HAROH T EFEHUNGATHENR, woF 3 ARERARE, 525805 LNBEREFFRFTHFT,
M ak: www.gyzg.com.cn
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