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GUOYUAN SECURITIES

EARERFRS, 2RWEH XA HMARKH &

——EB 2 %, 3%(600580)2025 FF4R & 2026 F—F R &8
REEZ R
o nNazgfafE, AEKRHEK
2025 4\ 8 2 ALk 154.54 12T, F-4.88%; 1344 F] 11.26 1,
B 1b+42.04%; FedE)a&4 4] 8.23 /2T, FH+29.58%. 2026Q1 4 5] %
PE kAN 39.86 /27T, Bl Hb-1.31%; V3 &4 1iE 2.76 1T, B tb+2.94%;
Fedb )3 B4 A) 2.17 LT, FlH-7.56%.
o LARRZRRS;, HEFAETERIT
2025 SF) &) £ A1 £ 25.37%, Fl+1.32pct, 2026Q1 £.4)% % 23.31%),
B kb-1.04pct, % % 3716-2.03pct. 2025 F#A1A % A FE 4 18.18%, Rt
+0.24pct, H P45 1E LI RIM F % R E 5 A 4.60%. 8.29%. 4.28%.
1.01%, F]+t-0.20pct. +0.32pct. +0.33pct. -0.21pct. 2026Q1 HA /A 5%
#H 17.82%, FI+0.75pct, & Z 3L T4 2.83pct.
o AHMAMAFRMNERE, FFEREEEEZNITFRKHTZNE
o B) B AARE N A R IL t AMT6) SRR AT SE R MR AR E AT No.1”
Kok BRI, RAMEEMN. KM, BRKEKEINER,
BRACAKINE ; RICE BT HAEH ), FIH R RE AR, Hohik
NG ARG R NS BH LM ROERR, A5 F A REGR N,
KA KBTS ATENBARCHMEFNLLS, APMUBEAXTA
WEZRMBIRTELSFBFRXERRKR; FR, 8BS EmAE EC K
E K24 %EE AHR Expo, T2 8 SIR 5 VOILAP & H iA p 82541k,
HEFATE BRI E A — T E, B2 T HAE T ARG
BE S l) 5B R #rh . KIZRAE, A3 LRIIEE R HEIEE,
7 SX R A By AR AL A K EAIE K AT Ak o
o RF#ENEZAANFAMN
KAV A 8] 2026-2028 Sl o #1 ) 167.83/181.70/195.46 1L T, 124
A A A A 12.16/13.47/14.68 12T, 3+ & EPS # 0.78/0.86/0.94 T/j%,
3t B PE {6485 Al A 49/45/41 4%, B8 89 1F 4,
o N&RT
TR AT My 470k 55 F Ao B 69 K% s RAH RN A& 0 69 % ; L%
HAGRIE; W HIFREEN, EFAFRAT I KRR

EM £, % 3% (600580) /4 8] & PR &

M&: BAIFR

W 42 3o A A6 4R 2024A 2025A 2026E 2027E 2028E

ZLAN(E F L) 16247.04 15453.54 16783.10 18169.73 19545.76
PN HE (%) 4.37 -4.88 8.60 8.26 7.57
)2 £ 4 ) (8 7 ) 792.83 1126.16 1216.26 1347.49 1468.13
)2 £ 4 ) F) He (%) 49.63 42.04 8.00 10.79 8.95
ROE(%) 7.90 10.27 10.20 10.39 10.42
HE RO () 0.51 0.72 0.78 0.86 0.94
W & % (P/E) 75.88 53.42 49.46 44.64 40.98
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHFE 2 14358.37  14595.77  16765.79 18613.38  20585. 61 2T TN 16247.04 15453.54 16783.10 18169.73 19545.76
A 3187.22  3720.19  5433.57  6790.74  8095.60 B A 12339.82  11533.33  12489.41 13470.24 14429.20
R K 5468.49 ~ 5043.28  5401.17  5651.95  6026.15 B AL A o 93.77 106. 11 106. 85 116.90 126.72
EALY-FIE T 188. 65 498.07 385.39  434.96  487.68 X% 780. 32 711.18  763.63  826.72  895.20
T IR 3 356. 29 367.85 388.48  417.52 449.93 g4 8 1294.29  1281.47  1342.65  1453.58  1583.21
A 3616.96  3594.65  3705.02  3861.12  4065. 41 ARG R 642.19 660.75  704.89  781.30  860.01
HARA T 1540.76  1371.73  1452.16  1457.09  1460.83 4% R 198. 84 156. 65 123.82 94.39 69.57
IR F 11958.94  10625.16  10335.11 10002.66  9678.90 P RAAR K -107.87  -46.86  -40.00  —-65.00  -50.00
KA 454. 37 438.37 474.29  458.99 460. 65 NRIEE NI E 122.81 174.80 140. 01 148.74  150.17
R 5558.03  4444.67  4055.90  3668.50  3281.03 S gcgiet 12.19 66.59 4.07 26.26 25.59
T 2139.90  2106.54  2206.40  2270.72  2330. 61 B LA 1005.79  1344.45  1525.14  1663.93  1812.05
AR Y AL 3806.64  3635.58  3598.53  3604.45  3606. 61 EX T VN 31.30 43.73 38.79 39.19 39.82
&= EH 26317.30  25220.93  27100.90 28616.05 30264.51 B E 46.55 36. 50 40. 66 40. 25 39.76
W s 11740.08  11527.32  12368.27 12817.83 13301.23 #1988 990.53  1351.68  1523.27  1662.87  1812.10
ISR 2315.96  3415.05  3480.00  3500.00  3600.00 B3 A 158. 28 213.50  272.41 280.52  308.57
B A IR B 5307.45  5188.08  5440.99  5919.54  6347.62 #4118 832.26  1138.18  1250.86  1382.35  1503.53
HAFE A 4116.66  2924.19  3447.28  3398.29  3353.61 R U EXIT-A 39.43 12.03 34. 61 34.85 35. 40
JEiksh [ 3177.70  2168.79  2215.05  2202.11  2201.50 V2 B A 8 4 A1 792.83  1126.16  1216.26  1347.49  1468.13
KA 2313.59  1374.09  1374.09  1374.09  1374.09 EBITDA 1929.96  2203.44  2285.95  2399.92  2523.74
H AR R 864. 11 794.70 840.96  828.02 827. 41 EPS (1) 0. 61 0.72 0.78 0. 86 0.94
R kAT 14917.78  13696.11  14583.32 15019.94  15502.73
R G 1364.73 561. 41 596. 02 630. 87 666. 27
P A 1302.62  1562.12  1562.12  1562.12  1562.12 i 2024A 2025A 2026E 2027E 2028E
FANR 1898. 51 1690.68  1690.68  1690.68  1690.68 ARKEEH
@A E 7112.36  8043.29  8978.37 10023.94 11157.32 AN (%) 4.37 -4.88 8. 60 8.26 7.57
)3 B AN S AL AR A 10034.79  10963.41  11921.56 12965.24  14095.50 A A8 (%) 30. 66 33.67 13. 44 9.10 8.90
Rt Al RS 26317.30  25220.93  27100.90 28616.05 30264.51 )3 B B 8) AL (%) 49.63 42.04 8.00 10.79 8.95
A
AeRER A ERENO) 24.05 25.37 25.58 25.86 26.18
RitEE 2024A 2025A 2026E 2027E 2028E A AIE %) 4.88 7.29 7.25 7.42 7.51
2EEHALER 1537. 65 1783. 34 2011.28  1836.47  1795.64 ROE (%) 7.90 10.27 10. 20 10. 39 10. 42
A 832.26  1138.18  1250.86  1382.35  1503.53 ROIC (%) 7.80 10. 67 11.83 13.05 14.05
A7 V8 4 725.34 702. 34 636.99 641. 61 642.13 ik H
" 4% A 198. 84 156. 65 123.82 94.39 69.57 FE R E %) 56. 68 54. 30 53.81 52.49 51.22
#F MK -12.19 -66. 59 -4.07  -26.26  -25.59 % Qe E (%) 45.65 45.37 44. 62 43.53 42.54
BEFEED -282.83  -160.55 93.87  -132.99  -294.74 AAE 1.22 1.27 1.36 1.45 1.55
Atz E sk 76.24 13.31 -90.19  -122.61 -99.26 EAE 0.91 0.95 1.06 1.15 1.24
R EHLER -1704.88  -1238.01 -76.07  -156.05  —140.02 BERAH
FALE 1203. 85 848. 86 0.00 0. 00 0. 00 BR RS 0. 64 0. 60 0. 64 0. 65 0. 66
KA 15.70 27.71 -8.33 -3.30 3.04 2K 3K JE) 4 2.82 2.63 2.87 2.94 2.99
HARF AR -485.33  -361.44 -84.40  -159.35  -136.98 Xeg S 3E S 2.46 2.20 2.35 2.37 2.35
FEFXEARER 392.53 -641. 49 -221.83  -323.25  -350.76 FR AR (L)
R ir E 1118.30  1099.09 64.95 20. 00 100. 00 R GRATH) 0.51 0.72 0.78 0.86 0.94
K% -1167.86  -939.50 0. 00 0. 00 0. 00 FIEE AR GRAT ) 0.98 1.14 1.29 1.18 1.15
R -8. 62 259. 49 0. 00 0. 00 0. 00 TR GRAIEE) 6.42 7.02 7.63 8.30 9.02
FARNARIE o -69.83 -207.83 0.00 0. 00 0.00 i
AT ALK 520.53  -852.75  -286.78  —343.25  -450.76 P/E 75. 88 53.42 49. 46 44. 64 40.98
LA 34 o 3R 217. 63 -81.35  1713.38  1357.17  1304.86 P/B 5.99 5.49 5.05 4.64 4.27
EV/EBITDA 31.74 27.80 26. 80 25.52 24.27
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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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