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HRER (600690.SH)
BERME, XA A KE X

Fh A8 A A 2024 FFR. aE) 2024 F 5 I0E kBN 2859.81 12
L, Bl K 4.29%; £ )aE44)1E 187.41 12, R K 12.92%.
H£d, 2024Q4 £ F Tk FNHh 830.1 12T, FlHIEK 9.88%; 2H4
A8 % 35.87 127U, FlH3EK 3.96%.

2024 £ EBRIFH: ZA. KA. BE. KRS, RRIUEAS I F
t+7.44%. +1.96%. -1.15%. +4.93%. +2.87%.

BRI R, MEFEZAH L LB PR, 255 2024 4/2024Q4
N5 A% 27.80%/20.34%, 2024 4 £A4) T b o 2 F 425 0.3pct. &
bE A LA EFRI. RE%: 2024 FAE /TR /M ERE A
11.74%/4.23%/0.34%, 7T tt. 11 2 F F) bk % 5h-0.2pct/-0.1pct/+0.2pct. 3
P E R E RRAL, BINEE MR EBAEIERBI0LFEA

B3B3 A, A E: 5] 2024 4 F)F 6.85%.
RERARE, ABEKEFRLRERA. AER: 2024Q4 N5 2T 1

MAFAER 126.67 1274, FH+5.04%. L+, 4E€ [ SIK3 0404 H
973.231¢7L, RlH+34.67%. F = fifik: B ZE 2024Q4, 3] 4F fifi
R b/ 3R b +40.35%/+207.82%; 4% bb /3R L +8.91%/+11.94%; 4t
A 0 R b/ 3Rk +14.95%/ +44%.

EAARERITR, BRELEHES, A5 AREL, DHEH 10-
20 1z, | MHAE AL 40 /R, Tt = EiE FA24E 5,000 7 AR, A
RE W RAT R R T R TR R, B35 AR LA R 61z S Fa
XN B B Y & AT .

MBI F R,
48%.

AN ST 2024 49 45%4RH ] 2025 F4

BATRM G, £ BINE) 2024 F L5 RILBAT L HARIKIE, K
{13+ 8] 2025-2027 4 £ 9 )a 44408 210.83/237.21/263.62 12T,
Flbdg K 12.5%/12.5%/11.1%, 43 “EAN” ZFIFA.

R4 7 BRAPEM RS . BT 5k, T 5T 5imal,

JRFAZ &

A7k HERY
AR IR EIN
03 A 27 B d&h () 28.06
EHE (L) 263,284.55
EEA (BFK) 9,382.91
A g dREn (%) 100.00
30 B HHRRE (BHK) 51.21
B A
— R R FiE300
50%
38%
26%
14%
2%
-10% T T T
2024 03 2024-07 2024-11  2025-03
LA I BAEHR

HkiEF %5 S0680521080001
BR#5: xuchengying@gszq.com
RHIF T &3t

HPALIEF %5 S0680524070002
#R 44 chensiqi@gszg.com

2H IR S F

HkiEH %5 S0680524080003
HR45: baogiuyu@gszq.com
Hreh®E  &%IA

#kEH %5 S0680124030008
#i45: panshuyue@gszq.com

A8 £ AR5,

W 44547 2023A 2024A 2025E 2026E 2027E
BN (BFL) 274,205 285,981 307,430 324,031 340,557
WK E yoy (%) 12.6 43 7.5 5.4 5.1
Va4 AR (BH ) 16,597 18,741 21,083 23,721 26,362
BEE yoy (%) 12.8 12.9 12.5 12.5 11.1
EPS Z A (/M%) 1.77 2.00 2.25 2.53 2.81
HRFREE (%) 16.4 16.8 16.0 15.2 14.5
P/E (4%) 15.9 14.0 12.5 11.1 10.0
P/B (4%) 2.6 2.4 2.0 1.7 1.4

FALRT: Wind, B BERGZEFF Z: B 2025 F 03 A 27 B KB4

1. €& R% %K (600690.SH):
WIRLRAY  2024-10-29

MIMERE, ALEE K

2. (HR%E R (600690.5H): BAVHEAFLRA, M

TP ZHY  2024-08-29

3. (B RE K (600690.5H): LA A, Hakdfed

R THETRY  2024-04-29

AT A R IREK TP ]
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GUOSHENG SECURITIES

T %R & Ao 2 BT F o F
R Sk (a7m) FliE& (a7 )
S FE 2023A 2024A 2025E 2026E 2027E S FE 2023A  2024A 2025E 2026E  2027E
Fsh 138913 151690 174598 196294 224917 E2 T IN 274205 285981 307430 324031 340557
P4 57256 55584 78423 97520 121017 Bk A 198838 206487 221349 232978 244520
RO ZIER KRS 31473 38592 36007 39139 41768 B WAt A Ae 1152 1276 1230 1368 1440
e Bk 2949 3489 3363 3661 3909 =R 95 32727 33586 36277 37701 39028
A AR 1392 2383 1858 2091 2356 F3E A 11874 12110 13219 13896 14557
Yoy 39524 43044 46960 45762 47597 Cir& g 10380 10740 11633 11665 11919
EAATH K 6319 8598 7988 8120 8269 W49 Al 506 973 135 -173 -432
FERHK > 122154 138424 145639 152932 159896 = RALAR K -1512  -1284  -1432  -1409  -1375
K IEH 20196 20932 20932 20932 20932 bl 1716 1704 1702 1918 1977
B2 5~ 33426 37519 38348 39349 39948 AL Sl 17 47 0 0 0
PR v 12454 14035 14075 14123 14151 BRAKE 1699 1913 2091 2126 2276
AR T~ 56078 65939 72283 78528 84864 FFEa Bl -12 -11 78 19 31
S a3 261068 290114 320237 349226 384813 ERIT b 20381 22912 25709 28970 32146
i R A% 123814 149571 158408 162818 171106 ERIRINTON 134 184 152 157 164
£8P K 10895 13784 13762 13685 13645 Babsh ik 304 363 286 317 322
FATERB AT 72179 75737 83394 85934 90667 FARERSY 20212 22733 25574 28809 31988
H A R AR 40740 60050 61252 63200 66794 B AFHL, 3123 3157 3966 4307 4729
e Rk 29723 22153 22225 22302 22341 A 17088 19576 21608 24502 27260
P 18365 9665 9703 9738 9729 Y HIEF AR 492 834 525 782 898
H AR R 11358 12488 12522 12564 12613 =Y ZS NP b 16597 18741 21083 23721 26362
R fira-it 153537 171725 180633 185120 193448 EBITDA 28355 31786 26279 29337 32361
VB RAR R 6264 7023 7548 8329 9227 EPS (A/M%) 1.77 2.00 2.25 2.53 2.81
PR 9438 9383 9383 9383 9383
FARNR 21515 20115 20115 20115 20115 EE2M G E
BAHEIE 73378 84585 105274 128995 155357 LitEE 2023A 2024A 2025E 2026E 2027E
Va2 B8 AR A 101266 111366 132056 155776 182138 BREEA
R AR 261068 290114 320237 349226 384813 F BN (%) 12.6 43 7.5 5.4 5.1
& W A)E (%) 14.2 12.4 12.2 12.7 11.0
)2 BR8] A8 (%) 12.8 12.9 12.5 12.5 11.1
FAEE S
2H)%(%) 27.5 27.8 28.0 28.1 28.2
NeFREFR (BH) A (%) 6.1 6.6 6.9 7.3 7.7
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 16.4 16.8 16.0 15.2 14.5
BEZHAER 26536 26543 30360 26535 30542 ROIC(%) 12.1 12.5 11.8 11.7 11.4
A48 17088 19576 21608 24502 27260 ke
A VB e 7638 8081 569 701 804 FE A E(%) 58.8 59.2 56.4 53.0 50.3
W49 1866 2280 1074 1073 1071 % AR E (%) -19.1 94 -243  -323  -40.0
HRBK -1699  -1913  -2091  -2126  -2276 AR 1.1 1.0 1.1 1.2 1.3
TEFEEZ) 353 -2164 7395 554 1893 & F 0.8 0.7 0.8 0.9 1.0
HZEIER 1290 684 1805 1831 1790 BERN
BEFEHAER -17340 -20074 -6102  -6364  -5973 ER AR 1.1 1.0 1.0 1.0 0.9
FARIE -10371  -10029 -1164  -1477  -1229 FLMCIR R 4% 14.2 11.6 12.1 12.6 12.3
KA -7798  -10810 -6711  -6696  -6702 FLA IR R 4 43 4.0 4.0 4.0 4.0
AR R INAA 829 765 1773 1808 1958 HRPIE (L)
EREDHALER -7921  -7914  -1024  -1074  -1072 FE I (R ATHE) 1.77 2.00 2.25 2.53 2.81
SRR 1223 2889  -22 -77 -40 FRBENAR(RAME) 2.83 2.83 3.24 2.83 3.26
KA 4774 -8700 38 35 -9 FEIR A (RATIRE) 10.79 11.87 1407 16.60 19.41
38 PG An -8 -55 0 0 0 R R
FARNARIG J -2367 -1399 0 0 0 P/E 15.9 14.0 12.5 11.1 10.0
B R INA R -11542  -649 -1040  -1031  -1023 P/B 2.6 2.4 2.0 1.7 1.4
A3 i 1526  -1702 22976 19097 23497 EV/EBITDA 6.3 8.1 8.7 7.2 5.8

HHER: Wind, EEERXFEH Z: B 2025 4 03 F 27 5 K5

P.2 1T 4 AR IRER T 2
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B B A FRFAEAE (A TR “ANE7) B P EIERAHTHIEAL R BB L LT, RARESAERANE GEF
1R, ARG RABEIRAME ARERNELEAE P . EBETELT, AN RAET AR AR ABE b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T AN ) A A TTAZ 89 A TE Fokh, A2 R3] BB 50 A 3T 1% 15 B 04 AR A L BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
RE B4 e T TR B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE) N RBENEEI., NE, (LRBEFBEHTAH. TE. FI. ZERIENRARBLEPEREZA, FMRIEFT
A R R RPE ) RABREED, RG] RIRE T 49 A BT RARIE DU AT AR . AR P AT 94T
BIREGTHARZEANRNEF , THREF FAENIEIN, BT H LS AHHEE O FHFRA, FREEGAER AREA
K, REAARE MBI T RE G E—RE.

BWFHMIEE, EFEFTHEILT, K] B KN ) 6 LM T 482 HA RIRE T 35 B 8) BT K AT 698 AT 24T
R 5y, AT HEA X 8] IE A2 R B IR AR TARAT . WS 9] o ik 75 e 55 B At 2Bk AR 4
AIRE AT “E BIEHFA FRFTAENE]” FIH . RBEFRANE PEmBA, [FATHMRAATRIFST AIB L HATEATH X8
EA. BH ., AEATHM A AL T B PR ARE, S B A “BRIEARRIT”, LARFAARSHATH /R E 69 H)
EEX TS

M1 /& B

ABEEL AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L ) F LRI S, ARET A
FHEEATIL B A A B T BATIT ARG IE S R AT A NAF ], SN E ZF R E R, KRATPTIFIRBN 64
Ty AT E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .

BRI EHA
FFE R BATR L | B
WP RATAEARE LA E JE 69 6 A~ A W8] B (AT Ak FN | ARx R AR RS £ 15%04 B
FEO) A R TR R, AP ART || | AR RS R & 5%~ 15% 1]
kP iR 300 FEAH R, A AT A = pom s (4 e A | AR R B AR UK AL -5%~ + 5% 1H)
SRS A ARG ) R AR T 48 EL (AT BT 4k AR e ) BAE | AR B A Sk e £ 5%0A b
H AR, BB THABERE AT B AR, 2R ¥r | ARRTRE B A SORNE A 10%0A £
T 5 A F- 500 48 4k K 40 N7 IK K R A48 B A Hofe o, | EHE | ARRE RS 4 S 1 £ -10%~+10%
ATk R oy
BAF | AR AR 4R ke A 10% A £
B BAE FBF R
Aw L
ik bR T AR AKE T EIE AT 8 T 7 AP i E T Mk EiETIH AR hiF iR 555 TIEREA AR 22
HERMT & ii3
R Z%: 100077 wRZ%: 200120
B 4: gsresearch@gszg.com d,4%: 021-38124100
Wl 46: gsresearch@gszg.com
R x|
Hohk: @ G TSR R RUA T KiE 1115 5 74T KB Huik: R T4 8 K484 =3 100 55t = KE 24 #
B 4%: 330038 Bl 4: 518033
A 0791-86281485 Wi 46: gsresearch@gszg.com

BR45: gsresearch@gszq.com
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