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FlEREBEK, LHEAZHE
—4 T % (600882. SH) 2 3] F 4 KR4

EN (£4)

FH

ST FhaLy $1050521110005

sunss@cfsc. com. cn

BFAA: HM&gG  $1050123060024

xiaoyn@cfsc. com. cn

E A E 2025-01-24
LAt () 17. 91
B (L) 92
ERRA (87 RK) 512
RERA (B F ) 512
52 Bt A&seE (L) 11.69-21.18
B¥mEE (8% 1) 98. 34
% & I

() YTES iP K300
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40

S @ FE PSSO S
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FA B Wind, £EIERFR

A8 XA 5%

1. (THES (600882) : KEZ
KWARE, —FEEInBEKEEK)
2024-08-25

2. (¥THE% (600882) : Z Ak
hEEKRE, FRERE - K
) 2024-07-10

3. (¥ THEZS (600882) : Z Ak
Ak E, ek T W ERICE ) 2024-
04-27

2025 %1 A 26 B, ¥ TH S KA 2024 F L Fm,

B A

B AEERZHHE, LGBEEK

ARIEFAL, 2024 FN 5] 3 E 4 AlEF A 0.90-1.30 1o,
Bl3% 41.87%104.92%; F=dE 3 A&4%Fl0d+t 4 0.38-0.53 1¢
T, B ¥ 429.90%~639.06% ., 202404 V3 & A% #)E i+ A
0.05-0.45 1zT, 5B 4 0.30 12T; Fedbia 4408
it H-0.24~-0.09 12T, £FFHH 0.09 1T,

B RAFAKE, HELLFHE

BRARLKE, FRAKKIEKR. NAEANER A2
RRMAEBR A TS, FIMRMIERERIG -, HE
HRAERITR;, AT ANANMAR L LA, £5R
MAELEYRRAERSE, BHEEAR AR EA. FEEFW
B, MEBEEAA, NKHWIERIEEZFILLITFAZF
W8S 100%A5 4, 2024 57 A 1 B EXH £, £FmEs 2024
a4 A B b F R 33 e 4 840 T T,

B ZA A
KRAVEIFNSNVER B £k, FFI6F BB R 7 = &
Z/RT HIIEE, XKENNERFVBELSBEOLEFNRS
HER, A TR/ T REFEFREER, NI B
KR —FRE, RBAE, KRAAE 2024-2026 5 EPS A
0.21/0.38/0.48 (AT{&#4 0.16/0.22/0.31) =, LaTpa#xt
K PE %1% 84/47/37 4%, #4h4F “EN” BZHFTIFR.

I A&RT

FALZHF TR, HRAEARAE S AN, w585 3k
KRR, THLF M, ESARKTHAREE.

TR 25 AR 2023A 2024E 2025E 2026E
EEMN (BF ) 4, 049 5,011 5,388 5, 692
HRE (%) -16. 2% 23.8% 7.5% 5. 6%
1284 A1E (8% L) 63 110 197 248
HERE (%) -53. 1% 73.2% 79.5% 25. 6%
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HFERME (L) 0.12 0.21 0.38 0.48
ROE (%) 1.5% 2. 5% 4.3% 5. 0%

FHRR: Wind, REEEFR

R — &R

Az, Tk, A4, &AL



EEF RS EEiEs
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = R SN 4,049 5,011 5,388 5,692
MERINEF N 2,396 2,895 3,544 4,188 7 bk A 2, 865 3,500 3,716 3,876
A 127 124 118 109 B LA R Ae 27 35 33 34
A5 533 678 616 536 &% R 939 1,153 1,185 1,252
H MR~ 653 481 479 458 ErE % R 148 183 194 205
RN 3,708 4,177 4,758 5,290 %% A 25 -7 -12 -22
AR~ g & 46 56 61 64
AT 200 180 210 230 # R At 1,158 1,385 1,428 1, 499
B e i~ 1, 482 1, 541 1, 501 1,426 F 7 BALR K -7 0 0 0
AHEIAR 263 105 42 17 NARNAEE -27 -4 -2 -1
VoA e 135 129 122 115 BFME 52 28 24 20
KR I 0 0 0 0 2 W F)3H 84 143 257 322
HAAER T~ 1,244 1,244 1,244 1,244 PR T SN 3 5 6 7
FERFNFT = AT 3,124 3,019 2,909 2,803 PR ] 4 3 4 5
B E Et 6,833 7,195 7,667 8,093 F1E X8R 84 145 259 324
R Rk B34 % 4 7 1 14
43 21 995 945 995 1,025 % #0iH 80 138 247 310
AT KE ., ZI% 415 291 257 236 VBT F RS 16 28 50 63
H ek R 339 339 339 339 Ja &% A1 63 110 197 248
A R At 1,793 1, 656 1, 664 1, 669
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KM R 423 804 1,054 1,204 B
;M“F’ﬁfj]mﬁ 314 314 314 314 EQ TP E S -16.2%  23.8% 7.5% 5. 6%
ik A frast B 1118 1,368 1518 ke -B31% 73.2%  79.5%  25.6%
R it &7t 2,530 2,775 3,032 3,188 ZAS
UEERS ERIES 29. 2% 30. 2% 31. 0% 31. 9%
A 514 512 512 512 v % A/ 28.6%  27.6%  26.5%  26.3%
ARG 4,303 4,421 4,635 4,905 o) 2 0% 2 8% 4 6% 5. 5%
0 i A BT B B AR B 6,833 7,195 7,667 8,093 ROE 1 5% 2 5% 4.3% 5. 0%
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 37.0% 38. &% 39. &% 39. 4%
% £ 80 138 247 310 giEhe )
VBN F AR 16 28 50 63 EBR AR 0.6 0.7 0.7 0.7
A7 VB 4K 141 106 109 106 MK 2K B 4% & 32.0 40. 6 45. 6 52.1
N RNALE -27 -4 -2 -1 HR R AR 5.4 5.2 6.1 7.3
TERELH 69 -76 56 107 AR AE (L/RR)
BEENAL G ARE 279 192 461 585 EPS 0.12 0.21 0.38 0.48
BREFENALEERE 1368 119 73 80 P/E 145.1 83.5 46.5 37.0
ERFENNLHRE -1148 311 266 140 P/S 2.3 1.8 1.7 1.6
AERE SN 499 622 800 805 P/B 2.1 2.1 2.0 1.9
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

EXEN
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1 2RKHENE

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
B S OATITAR S, 2023 ARG M EITLRESNITE S L. EEH LT LA
AMEERE, FRPRPAMAEMNS, BRILBFEREIANR; HTELXHE
ﬁ&,ﬁ%ﬁﬁﬁkﬁ%%%%%ﬁﬁ%ﬂa

H#Ed: dkFeeamt, T 2023 F 6 AANREERFRN, HRXFH
ROR B 3%%F Q BFe AR AR I

Rif: BIMXFeBFML, T 2024 5 7 AWNRLEEFAELIH, FRLFH
MAR%RR, &R 4wuﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ&o

IR EDHITRE

ABEF L5 ATIREA P BiE R LA IR T AIE R T E R T A EMA
TIEREPATIT, UM RLEE, ke, EWNRb EARE, KIRESFWEH
%&%TﬁA%M%%ﬁoﬁAK%ﬂ,Kﬂ,&%xélﬁﬁi¢%ﬂﬁﬁ
#H B LRI AL 3 ] 3K B AT K e AME .

I iﬁ%&’y‘fiﬁ%&iﬁ,ﬂﬂ
TR R
RN TR A AR ST B FE 5 T 2 RE 38 RS
1 FEN > 20%
2 ¥ 10% — 20%
3 Liflc4 -10% — 10%
4 # i < -10%
AT L BT IR R B :
B RN 7 Ak Fg AR R HE R T A RE BB
1 HH > 10%
2 Ciflc -10% — 10%
3 = i < =10%

ARER B 12 AAR, FANARERATLIGHAR T RIEAT 9 2K
B AR AT

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAIZ M ds (At il dE b4 6d) R T 454 (AHs k47 e)) A4

FHAERE—NEERLTF N

EXEN

Tk, £ FHK
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By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TA, REIERFLIRNNRAAAXTLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



