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GUOSEN SECURITIES

-

SEAEH A (600985. SH)
THER WSS, KB AET B iR

ERENMET

WEEMTRE | 2044504 8528H

oM s

EENTITHERIER. 202401 AFISEINEEN 173. 6 27T (-8.8%) , U3
BFE15.9 12T (-24.7%) , IMAEVIARESEFGE 5. 7128 (-24.6%) . £
N TSR A ) SE,

T RERNTTRE, MEEFITE. 202401 AT SRS 523. 6 M, [FEtt
=7.7%; TARARIHE 402.6 AW, [ELE-21.1%; MREFIEM 1176.5 7T/
mE, [EJEb-15. 2%; MR 592. 7 7T/ff, [EEE-17.0%, FEEEF]583.7 7t/
Mk, [EIEE-13. 3%,

FERITHER, BNERE; BEENTTRE; TEFEMRHEENSEET
T EN T RRAISZM . 202401 NEE 2 EE5% 87. 6 ll, [EIEL+0. 2%; $HELE
7% 86.3 i, [ELL-0.3%; ERFIIHEME 2311.8 T/l (FEF) , [
Eb-13. 8%, 2024Q1 ARE =Rz 9. 1 A, [ElEk-42. 7%; $HEHEZ 8. 1 A,
[ElEk-46. 2%; EREZFIOHEMIE 2161. 7 T/ (REFD) , [FEbb-4. 4% ##
=R EZFEMRLREE 202401 FAEM (REF) H1793. 3 JT/MH,
[EIEE-17. 2%, RIXHHIBEN L= RNIE T RREIRT .

fE-E VIR B iRt . Rl S5, 2023 2 BN FHEIRR S,
IR AT U R BN IR 5374 A, R_HEF7HE 150 I Mfi4%IE 2 180 FRd.
GFEHE, 84 EFXNARLKBINBEHMELE, I =l 5HE, £IKERT
HERAHER 60 ATk ZEEE . WHSHES4aS i BERET;
77 10 kR — FRESIn B iRt ; SErES o RRERN RIS,
F77 3 AMRESEEIE ER I L. SEIRERN SR 3. 07 {20k,
IR HHSEATN, 45 “SIN” R,

HRERFIFN, FAitAT) 2024-2026 FEAREWS R 806/833/818 12T,
VAEEEFES R 59/62/67 12T, BERWEE S AN 2.21/2.35/2.52 0. &
FEABIEIRREF WEN—RUNFNECEETE . IR L BHR, s “L
N PR

M. sER A
EETRER &Tﬁiﬁﬁl .

SR TR REAFHE REEFFHEMW,. 1F

2 F 5 Fn s & 5 R 2022 2023 2024E 2025E 2026E

BN (BA T 69,225 73,592 80, 624 83,336 81, 806
(+/-%) 6. 4% 6.3% 9. 6% 3.4% -1.8%
FFEERT 7010 6225 5871 6232 6692
(+/-%) 46. 6% -11.2% -5.7% 6.1% 7.4%
FRiE (o) 2.83 2.51 2.21 2.35 2.52
EBIT Margin 13.1% 10. 3% 8.7% 8.9% 9. 7%
BRI (ROE) 21.0% 16. 7% 14.5% 14.2% 14. 0%
m&ZE (PE) 6.3 7.1 8.1 7.6 7.1
EV/EBITDA 6.8 7.6 9.2 8.8 8.3
mgE (PB) 1.33 1.19 1.17 1.08 0.99

FORIRIR: Wind, EfSIESREFFR AU F: MESREERERERATE

AT - WHRAT

BRIK - BRI

IESE G . BEMH iES5HT0m: AA%ERR
010-88005330 0755-81982908
fanjinlu@guosen. com. cn huruiyang@guosen. com. cn

$0980522070002 $0980523060002
B AR
BRPR N ()
AEMAE
W& 17.87 T
BHE/RBHE 48129/48129 BA T
52 BR&EMN/ RN 20.50/11.01 7T
& 3 NF BHIMRE 523.94 BAT
mnEE
— e SPIR300 WanEict
%)
80.0
60.0
40.0
20.0
0.0 e o
wo b = Ww"""’"“"
(40. 0) L L

LT e L G S A% Ak Ak
&&&&&&Q&&&&&

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

LRl (600985. SH) -ArEEFnsr4IfalE, Ew T HEmA
g s) ——2024-04-01

CGHEAEF AL (600985. SH) ~=ZFF W GUMETFE, HEK—AFF
HIThIH ) ——2023-10-28

QGHEAEF AL (600985. SH) -FEHF~F A, KU TRE, HBE
fiRHERE) ——2023-09-12

GEAL L (600985. SH) ~EAE— Rl SRFa 2, KELRILIT HATHA)
——2023-03-30

LA (600985, SH) —iEEL—FE KA, HALTHRIER
*®)

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH ST

EFENTITHER WS 202401 AR)SEMEARN 173. 6 27T (-8.8%) , VAREEFIE
15.9427T (=24.7%) , ¥0EVARESEFSE15.7127T (-24. 6%) . EHRNIETREEZMN

Arplliss.
E1: B I RIEE (f27T) E2: \AEPEFERIERE (27T
=N —— It (HH#) — H 85 R —— FEtt (D
30% 80 50%
25% 70 F 40%
ok 60 30%
15%
50 20%
10%
5% 40 - 10%
0% 30 F 0%
-5% 20 —-10%
-10% 10 | —-20%
-15% 0 -30%
2018 2019 2020 2021 2022 2023 2023Q1 2024Q1 2018 2019 2020 2021 2022 2023 2023Q1 2024Q1
BRERIE: ARASE. WIND, EFIESE KRR BRRIE: ARAS. WIND, BEEIESEFHRAEE
FREE N, MEEFTE. 202401 ARERETE 523.6 A, FE-7. 7%;
FImAREHE 402. 6 FiME, [EEE-21.1%; RIafRTFIIEM 1176.5 T/, [FlEE-15. 2%;
WEERR A 592. 7 JT/M, [EIEE-17. 0%, FEiEEF]583. 7 jT/ff, [EIEE-13. 3%,
E3: B HETN El4: BmEHEWAN . EFRHN 27T
- i R A — R HE R
BERETE (AL B EREHEE (A - _
2,500 r 250 —— BN (GT/mE, B 1,600
2,000
1,500
1,000
500
0
BRRIE: ARASE. Wind, EFIESEFMHRAEE BRRIE: ARASE. Wind, BEIESEFHRAEE

FERHTR, SNESE; PEENTTHE; TERMBHEENMMEESEX DIt EM
TREEIRNE. 202401 ANFIHEFTER 87. 6 Mg, [EIEE+0. 2%; $HEER 86.3 AN, [E
Eb-0. 3%; £EmmFHSHEMNTE 2311.8 /M (R&FD) , [FEE-13.8%, 202401 ANF4%
FEEREZ 9.1 A, [EEb-42. 7%; $HEEEE 8. 1 A, [FEb-46. 2%; FEZFEIEENIS
2161.7 o/M (&R , [FEEb-4. 4%, HU TR EEEMRLEEE 202401 K4
B (RERD H1793.3 o/, FElEE-17. 2%, ATXHAERSEL TSNS T REIES
Ml

1B SWIRIEL Z [EHI R AR B T BAIE 2



B{EiH T p g
GUOSEN SECURITIES
Es: ERSHE, METR (B Elo: BB~ HE ., MgTH (T
Ak R E FHEN (/T, B RS e RS EHEN T/, B
450 3,000 60 ~3000
400 - Va
2,500 L ¥
350 | w 50 2500
300 R 2,000 40 } 2000
sl 1,500
200 | ' 30 - 1500
150 | 1, 000 2 | ~1000
100 | -

50 - 10 F 500
0 0 0 Lo
2018 2019 2020 2021 2022 2023 2023Q1 2024Q1 2018 2019 2020 2021 2022 2023 202301 2024Q1

BREIR: ARAE. Wind, EEIEHE TR REE BRRIE: ATAE. Wind, EEIEHEFHFETERE

fE-E (VIR E ik . SRS 75E, 2023 FRAEN HIEG I, IREFUL
& RERRIE 5374 Ak, R FFTHER 150 FFZIEZE 180 Fif, 4RER/5THE, 84W
SPRAREBTIBEHMWEAR. TG HE, £IRERFINIER KNS 60 HET
KZEERE . WHSHIESESMEEKIET; F7 10 FHifxb: — BB B BS54
ik, BEIPERSHRREFRIR. £ 3 AMREESEERF L. £EIEET WL
FRiRILiE 3. 07 {2,

RITEW: ERBFITON, 4R "IN TR

HRBRIFON, FTAT] 2024-2026 FRTEWS R ) 806/833/818 27T, VAREHEF
S BIH 59/62/67 1278, ESRRKES SRR 2. 21/2.35/2.52 Tt. EEANTIEIRIEF.
BEN—RURFNHECENE ., RLRBHFR, %#F “IN” 115K,

R BRI RFEK TR, RAFMHNE), REEFEHEM,. ARER~ R
AR T

1B S W IIE Z [EHI R FZ AR BT T BAE 3



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
MERMEZFNY 8453 5445 10311 14153 17443 Bl 69225 73592 80624 83336 81806
RZUTFRIR 2848 2915 3194 3301 3241 5% 53074 59538 66096 68201 66270
FHAE 2775 2900 3304 3395 3280  EMLFEERHIM 894 876 967 1000 982
Hitbmahs e 4575 4499 4837 5000 4908  HEER 188 202 218 225 221
REEZEH 21041 18965 24146 28349 31371  EWER 4388 3672 4435 4560 4490
BlE &~ 41645 42450 45427 48060 50400 WL EA 1624 1752 1854 1917 1882
TR AR EHAM 15737 18164 17437 16710 15984  MA%EHRMA 633 791 241 213 222
R 4492 6287 6287 6287 6287 BTN 100 139 50 50 50

BERERARNMESE
K HARR IS & 1121 1125 1155 1185 1215 & (236) (185) (200) (200) (200)
AR 84035 86991 94452 100591 105258  Efthig A\ (1279)  (1396)  (1854)  (1917)  (1882)
EEHERRZ SRR
faf& 4504 3082 4000 4000 4000  EdlFE 8633 7072 6662 7071 7591
RLAFERIA 12342 13926 15868 16304 15751 ElsNe (376) (16) (20) (20) (20)
Hitvmanatk 10045 10321 11734 12061 11662  Fli@RE 8257 7056 6642 7051 7571
RaEpABET 26891 27329 31603 32365 31413 FiiSEiER 1118 1106 1030 1093 1174
KHAE S R R 1R % 8875 6596 6596 8596 10596  DEBRFIRE 129 (274) (258) (274) (294)
HipKEItAR 10267 11522 11622 11722 11822  VARTFEATFSEFE 7010 6225 5871 6232 6692
KHfaGET 19142 18118 18218 20318 22418 HI&HKEFR (AT 2022 2023 2024E  2025E  2026E
ffRa 46033 45447 49821 52684 53832 ¥ 7010 6225 5871 6232 6692
DEBRRNE 4613 4244 4102 3951 3789  HEFEREES 224 (16) 36 14 14
BRI 33390 37300 40529 43956 47637 IR 4183 4295 3508 3879 4172
BRSNS 84035 86991 94452 100591 105258  ANSMEERMRK 236 185 200 200 200

W58 633 791 241 213 222
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) 7321 1183 2476 516 (571)
BRI 2.83 2.51 2.21 2.35 2.52 HE (141) (141) (178) (165) (176)
BRRLF 1.01 1.33 1.00 1.06 1.14 RERDAERE 18832 11730 11913 10676 10331
FRR R 13.46  15.03  15.28 16,58  17.96  HAFX 0 (4600)  (6000)  (6000)  (6000)
ROIC 16.43%  12.56% 14% 14% 15% HEmEmen (1896) ®17) 707 0 0
ROE 20.99%  16.69% 14% 14% 4% RAFIHASRKE (1933)  (5421)  (5323)  (6030)  (6030)
EFZ 23% 19% 18% 18% 19%  AEMRE o 290 0 0 0
EBIT Margin 13% 10% 9% 9% 0% fAfEEL (1020)  (2359) 0 2000 2000
EBITDA Margin 19% 16% 13% 14% 15% IAFREF, FE (2507) (3289) (2642) (2804) (3011)
1 9N: 313 6% 6% 10% 3k 2 HERMENSR (6582) 1688 918 0 0
R R an 1% 6k o h BBUERELR (13635)  (9318)  (1724)  (804)  (1011)
BEmER 60% 57% 57% 56% 55%  HEeR®) 3264  (3008) 4866 3842 3290
BEax 5.7% 7.4% 6.0% 6.3% 6.8%  HIMARMNMPIRE 5189 8453 5445 10311 14153
P/E 6.3 7.1 8.1 7.6 7.1 H5H A SRR 8453 5445 10311 14153 17443
P/B 1.3 1.2 1.2 1.1 10 flEHERER 0 7247 5944 4676 4330
EV/EBITDA 6.8 7.6 9.2 8.8 8.3  WIEAMNER 0 6577 6659 6496 6143
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833
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M4 : 200135
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	图1：营业收入及增速（亿元）
	图2：归母净利润及增速（亿元）
	图3：煤炭产销量变化
	图4：商品煤销售收入、毛利及均价（亿元）
	图5：焦炭产销量、价格变化（万吨）
	图6：甲醇产销量、价格变化（万吨）
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