> B 2025 F 3 B 21 B, 28k 2024 FFR, 2024 FAFEIBN
47.72 1Z75, RECIEK 22.99%; SCIFEIEFIE 10.39 127T, REGEK 1.48%;
SCHNAEIIE:$FE 10.24 1275, BHIEK 2.49%.,

BFERE, 24Q4 ATITIIA 13.33 27T, RLEK 32.17%; SLHA&%
A 2.64 1275, FELTBE 14.56%, IRLETFE 9.70% ; SEIHNAFIFELSEFE 2.72
1270, BHERRFE, LT 6.55%,

> 24 FRAZEEENEFRTR, ZREERY

BABENER, 24 FATEFZFMFFIZRDFIA 33.37%/21.84%, HHIELLT
B 5.20pcts #0 4.65pcts, EFEZWAN SHLEEFIN, B 24Q4 SLIFEF=
31.47%, IRELTRPE 2.69pcts; #FIZR 20.06%, IRLLTFE 2.07pcts,
BABR, 24 FEAEHAEZRER 7.87%, FELTE 0.93pct, Hhlss/&18/67F
KR/EEBEHEED B H-0.06%/3.30%/3.49%/1.13%, 2 BIREEL+0.13pct/-
0.68pct/-0.15pct/+0.23pct, EAZE BB RIHaE.

> 25 fFARIRER

2025 F, NEBHEFINREIGK, SEHMRAMSIER. AREHEIR
BRI EBERIER , BH—LTHREIKEEERTT (FegRSE. YR,
fikge. XEB) . UBEREH. SN 1. LiimmaSmE, LIEAM
F, RIEFREHITEER, 2. H—PRE4ETE8, HBREr=. 3. I
REIMOKTHRET, REFREE, FREEFHRA.

> RGN

LEIRBIEBRHSFERL, TUSHIBUEE, SFTIREELSRTIEE
HEFH. FTFRTAF 2025-2027 FEKWSH7 60.38, 75.69. 93.70 127T,
STRIEERD BN 26.5%, 25.3%. 23.8%; |[AEHEFES B 14.09, 17.63,
21.60 1275, XIMIEIERS B 35.6%, 25.1%. 22.5%, LA 3 B 21 HWEMNE
JoEbfE, SRL 2025-2027 4 PE 9 20x. 16x. 13x, 4% "7 {P4R,

> KBEHRR: FEMRINSIRENEE; ICERZXBL.

BN SWSER

TRE/EE 2024A  2025E  2026E  2027E
BN (EH7T) 4,772 6,038 7,569 9,370
B (%) 230 26.5 253 238
REESAERFRSAE (BHTT) 1,039 1,409 1,763 2,160
B (%) 15 35.6 25.1 225
SIS (5T) 4.62 6.26 7.83 9.60
PE 27 20 16 13
PB 5.3 45 38 3.2

= HERSITLR
LB 124.00 5T

v

BRER: Wind, REIESARFERN; (E: &R 2025 F 3 B 21 BKEN)

SHRIE ABKER

HAKIER: S0100521100006

IR dengyongkang@mszg.com
SHRIm ZFE

HAKIER: S0100523120002

HIf7=H lijia@mszg.com

oRIE RS

HAKER: S0100525030003

HIf7=H xujunzhe@mszqg.com
ST

1JERIEEF (600563.SH) 2024 FE=ZRA
iF: 24Q3 BT, TR kIERL-2024/11/
01

2 ERIEBF (600563.SH) 2024 FEEEFRAS
I 24Q2 LV, BRAGENEIEESE
-2024/08/25

3.3EHIEBF (600563.SH) 2023 AR AIT:
23 FAVERFETHR, BFIEI8E-2024/03
/23

43ERIFBF (600563.5H) 2023 F=ZEA
P Q3 \WERIEHARE, BAREH1IR-2023/
10/28

5 EHFEF (600563.SH) 2023 IR ATF:
WWERRFETREA, Z2FEERYF-2023/09/01
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SENT;

MINSHENG SECURITIES

iIEAIFEF(600563)/E8FIIREE R AHTREIR

KBS RBRERTRNCE

Fig® (BHHT) 2024A  2025E 2026E  2027E EEMSIER 2024A  2025E  2026E  2027E

BN 4,772 6,038 7,569 9,370 FEAREED (%)
S22 3,179 3914 4915 6,129 TN S 22.99 26.55 2534  23.80
Bl RN 35 42 53 66 EBIT g 3.36 38.39 24.86 21.64
HEZA 54 79 98 122 R 1.48 35.59 25.11 22.51
gk 158 211 265 328 BFIEEN (%)
ARz 167 211 265 328 ESES 33.37 35.18 35.07 34.59
EBIT 1,167 1,616 2,017 2,454 EFIEER 21.78 23.33 23.29 23.05
552 -3 -3 -8 -28 REFEIESER ROA 13.29 15.64 16.34 16.68
GARAIELAES -36 -5 -7 -8 AR SR ROE 19.65 22.58 23.87 24.63
BRI 44 6 8 9 Z{REED

EdVFiE 1,198 1,619 2,026 2,483 mEntER 2.35 2.45 244 2.49
SNz 2 2 2 2 EREELER 1.58 1.65 2.01 2.06

s 1,201 1,621 2,028 2,485 MEtr=x 0.14 0.31 0.78 0.93
IREs) 158 211 264 323 BFRERE (%) 31.59 30.07 30.98 31.76
SR 1,042 1,410 1,765 2,162 ZEEWE

HEFBAEFFE 1,039 1,409 1,763 2,160 MR EERES 130.55 120.00 11500 110.00

EBITDA 1,399 1,873 2,312 2,782 SRS 9216 10000  100.00  100.00

R 0.68 0.72 0.76 0.79

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 327 768 2,437 3,632 =2 4.62 6.26 7.83 9.60
VDl SN EL 1,946 1,965 2,361 2,796 BRSE 23.50 27.74 32.82 38.98
FRSFRIR 3 4 5 6 BRETEUST 5.59 6.77 8.47 10.46
75 803 1,067 1,340 1,671 =tibiiegl 1.60 275 3.44 4.22
HAtimahar= 2,240 2,335 1,513 1,640 (SED

mEnErEait 5319 6,139 7,655 9,745 PE 27 20 16 13
KEBRAUR 2R 0 0 0 0 PB 5.3 45 3.8 3.2
B 1,486 1,769 1,993 2,120 EV/EBITDA 19.73 14.73 11.94 9.92
FRAT= 110 110 110 110 REWEER (%) 1.29 2.22 2.78 3.40

ERahiE~ ST 2,498 2,872 3,135 3,202

wEeEgit 7,818 9,011 10,791 12,947
FEHAMESR 25 25 25 25 HERER (BHT) 2025E  2026E
IR E VS EL 2,010 2,198 2,760 3,442 SR 1,042 1,410 1,765 2,162
Htmantafz 232 283 355 441 HrIEFNREE 232 258 295 328

mshaRat 2,266 2,506 3,140 3,908 BinR&E -57 -164 -174 -163
KHAER 0 0 0 0 ZETFMMER 1,258 1,523 1,907 2,353
HitK At 203 203 203 204 BATTZ -390 -629 -555 -392

E| Sl 203 203 203 204 S 732 0 0 0

GafRat 2,469 2,709 3,343 4,113 IREENIER -1,102 -623 383 -382
e 225 225 225 225 PR E 1 0 0 0
DEB RN 60 61 63 65 REEH 38 0 0 0

BEFEE ST 5,348 6,302 7,448 8,835 ERENMER -417 -459 -622 -776

GRMREFN ST 7,818 9,011 10,791 12,947 MEFHE -266 441 1,669 1,195

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES FERIEBF(600563)/B8 101K N FTEER
PrImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. FEEAERT, AR EHAARERARSFIMEHTARTI SR HUIERRA R EAISEE.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

REEIESHFTR:

£ DISTRAHIKIEIE 8 SMESRY 5 11 5F; 200120

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048
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