WMSIET

CHASING SECURITIES ‘iE %)ﬁf 9‘{:*&%
H B %5 (600600. SH)
i | dEAE WEKRTAHEZREEEK
_205%03/4318 A F AR 2023A  2024A  2025E  2026E  2027E
. . EFB N (L) 339.37 321.38 333.30 34172 346.80
iR ¥ o
VEEAA0 (L) 4268 43.45 47.88 51.54 53.28
R LH R AR E (L) 3.13 3.19 351 3.78 3.91
T HEPE B AT F (L) 20.12 21.30 22.36 23.49 24.66
LT A () 76.53 P/E 24.46 24.03 21.80 20.26 19.60
52 AR () 53.96-87. 12 P/B 3.80 3.59 3.42 3.26 3.10
BHE (F7H) 87514. 40 FAF R Wind, B 1ZiEXK
RABTAE (B7H) 54262.14
BREA (TR 136419. 68 BEE &
B (TR 136410. 01 > N E A 2024 FFR, QAR EH TURANKEERK, 20245, A F)
2k 0 B FIMB LA 32138 124, Bl T 5.30%; 23384 #)08 43.45
e, FEK 1.81%; FLIM =3 13H4 A8 39.51 1T, F gk
. BEEE  ——#EAE 6.19%, R, Q4% EFEEAT LKA 317914, FLEEK 7.44%;
6% 52 I )3 FF 4 )08 -6.45 10 T, Bl HL T i 0.79%; 52 3 = 3 )3 £ 4% 4 119 -7.35
-4% e, Bk 16.05%.
-14%
24% > BRARBETHERFR, AAFEEARA BT REN, RIEE
-34% + T r . , ey o 2 J S g g vl S S 2
42/024-03 2024-06 2024-09 2024-12 2025-03 %éﬁﬁ’% ’ 2024 if_é# {TJ.I’.%PL*% V/(_J’_{_L\JJL? T"J:IBL ?—/EF 27,7 35213
75, RRTH 06%. N3EIAT%H4E 753.8 5+ 4, RLTHE
% ™ 3M 12M 5.86%: "L 4263.4 T, FIlLRI 059%. 2 %R A, LRBAALR
B R 1016  -404  -6.40 tho 7l SRR HE 4347 T, FIIL TR 4.82%; LA i 4K & 319.8
kG R 4.68 -3.93 5.48 7, B THE 7.22%. 2 A ikE, PHELELE, P53E
VA= S48 315.4 BT, BT 2.65%, &ibA 41.84%, Rk
®# 2 IR 25 138pct. 9 RBRE, BEHLAERERMEE L, LA, &,
ek G F5 %35 :50530524020001 ol A AE . B AL EIS XK AN A
huangjing48@hnchasing.com _
N 220.95/78.03/33.77/24.97/6.74/5.43 1z & , H» A B K
X AR -3.38%/-2.24%/-6.75%/-9.91%/-24.14%/-24.23%., 2024Q4, /&) 5 %
1 & % %8 (600600.SH) 2024 F = F3R &1F: B4 753 FF4F, B3 St 5.61%; b 42212 T, B b4 & 1.73%.
AR, RAMA, BAFIRE A 424 2024-11-01 Eop, FBREE SR EIAE 505 5 T, FRIRE 7.45%: Hi
2 #5728 (600600.5H) 2024 5k F 45 &3 SRR E IS 24.8 5 FF, R EH 2.06%. T SHiEL L E S E A
W G TF A, T FSF5E T # 2024-09-05 ¥ 375 75 T4, Bl E 10.95%, Lt 49.80%, & E-FF St
3 #&%iH (600600.SH) 2023 4R fif: & 2.40pct.

4 p Z 3R AL % 2024-04-02
> BHBARARALARE, THEMARREMNEREAZ, 2024 F, &

a4z A 24 E R A 157pct £ 4023%; H ¥+, Q14 AR
+2.12/42.71/+1.19/-1.24pct. % #1 F32 F 1.16pct £ 13.98%; £+, Q14
2 A F e +2.23/+2.70/-0.32/+1.91pcto £A) F 3 A 6948 R A A& T ok
AT, 2F5240mATHE 1.98%, BRMAY, LF ki
ML R T . 2024 F45F KA 00 TR ALY 20%, #H3H
HMRTHRL 19%, misteMb-FH RS 7%, %A@, 2024

AR E BN IE P S W F ok MR EXZ B AT RIS



WMSIE 7

CHASING SECURITIES /l} ‘.;] Eﬂ: %*I’i%

FHEFTRAF/EET AE/M 5% A ESH A 1432%/4.70%/-1.77%,
4 7| Bl ¥ +0.45/-0.08/-0.42pct.

> B A MM B AFAL . T N 8] 2025-2027 F E AL A5 Al A
333.30/341.72/346.80 LT, RlIEK 3.71%/2.52%/1.49%; V3 &4 F)
5% 47.88/51.54/53.28 1z, Rt K 10.21%/7.64%/3.37%; 3t
K% ATRL M9 PE o AR 22/20/204% « J 2025 5F, NEA#HEFKE
B, BREFHAEZET B TEEY, RFEHT . £ 2024 F
KT, NAMANADIRE EHEK, RALFIESE, BARIA
POk A A, BAT AN MR S, NG “EET PR,

> RERF: TRFEEWE; RERAEREESD; REZLFAE,

R ERBERFEF S L -2- HHLHREXZBEHER FHHS



WMSIE 5

CHASING SECURITIES

N ) A AR

BAAN (bfa: FHL) | ot 4 o ta B3 2

Al & 2023A | 2024A | 2025E | 2026E | 2027E | & $84% 2023A | 2024A | 2025E | 2026E | 2027E
ERRON 33936.52| 32137.83| 33330.19| 34171.62| 34679.75| & Jk JX A\ 33936.52 | 32137.83| 33330.19 | 34171.62 | 34679.75
WBE bR AR 20816.89| 19209.92| 19626.92| 19961.58| 20255.27| 3 K (%) 5.49% | -5.30% | 3.71% | 2.52% | 1.49%
B b e R Ae 2386.66 | 2328.26| 2411.83| 2472.71| 2509.48 | 13 & &\ SIAL K 441 4267.85 | 4344.98 | 4788.46 | 5154.14 | 5327.87
EPIX g5 4708.40 | 4602.52 | 4666.23| 4715.68 | 4716.45 | 3% K % (%) 15.02% | 1.81% | 10.21% | 7.64% | 3.37%
EERR 1519.06 | 1406.58| 1416.53 | 1401.04| 1387.19 | & A% Ik 5 (EPS) 3.13 3.19 3.51 3.78 3.91
Lg%l 100.64 | 102.77 | 106.66 | 109.35 | 110.98 | 4 A% i% #)(DPS) 1.80 2.00 2.46 2.64 2.73
M % %R -457.12 | -567.77 | -633.27 | -717.60 | -762.95 | 4 B% 478 AR 2.04 3.78 4.64 5.13 4.96
BAL R K 97.16 35.44 | 35.44 35.44 | 3544 |HE E£AF 38.66% | 40.23% [ 41.11% [ 41.58% [ 41.59%
e BN 172.04 | 117.79 | 0.00 0.00 0.00 |# € FHA%E 12.81% | 13.98% | 14.74% | 15.47% | 15.76%
ARMIE TN E 230.26 | 199.52 | 200.00 | 200.00 | 200.00 | 4% 3% /= A% 3 % (ROE) 15.55% | 14.95% | 15.70% | 16.08% | 15.84%
Rt 2E A 0.00 0.00 0.00 0.00 0.00 | & A\ 3 A &4k £ (ROIC) 15.15% | 13.24% | 14.85% | 16.07% | 16.45%
Z b A5 5167.13| 5337.45| 5935.30 | 6428.86| 6663.34 | 77 & % (P/E) 24.46 24.03 21.80 20.26 19.60
kR AE TS 579.27 | 544.05 | 500.00 | 500.00 | 500.00 |7 % %(P/B) 3.80 3.59 3.42 3.26 3.10
#1185 5746.41| 5881.49| 6435.30| 6928.86| 7163.34 | A% & F (5 /A M) 2.35% | 2.61% | 3.21% | 3.46% | 3.57%
PR 1AL 1398.21| 1389.72| 1487.13| 1605.52| 1661.76 | & & Wt 44547 2023A | 2024A | 2025E | 2026E | 2027E
% £ 18 4348.20| 4491.78| 4948.17| 5323.34| 5501.58 | 4k & &
B B AB S 80.35 | 146.79 | 124.27 | 133.77 | 138.27 | £ A & 38.66% | 40.23% | 41.11% | 41.58% | 41.59%
V2 & Aoy 8 A 3 ALE 4267.85| 4344.98| 4788.46| 5154.14| 5327.87 | = % /A E HN 18.65% | 19.02% | 18.57% | 18.22% | 17.92%
Sl S 2023A | 2024A | 2025E | 2026E | 2027E | EBIT/4H & dN 15.59% | 16.53% | 17.30% | 18.07% | 18.35%
il 19282.10| 17978.77| 19963.07| 21590.14| 22880.92] EBITDA/4H £ J A 18.91% | 20.21% | 24.31% | 25.44% | 26.14%
T 5 WAk 1924.08 | 2021.80| 2221.80 | 2421.80| 2621.80 | 44 & 4 #) % 12.81% | 13.98% | 14.74% | 15.47% | 15.76%
R MK A FRAT IR 495.73 | 427.60 | 420.68 | 446.79 | 435.48 | & = FHAIFE
H Al ka5 184.37 | 83.28 | 92.14 92.57 | 100.09 | ROE 15.55% | 14.95% | 15.70% | 16.08% | 15.84%
B R 3539.83| 3576.39| 3560.67| 3568.46 | 3538.65 | ROA 10.74% | 10.33% | 11.74% | 12.11% | 12.19%
LRk 4341.75| 1132.64| 1132.64| 1132.64| 1132.64 | ROIC 15.15% | 13.24% | 14.85% | 16.07% | 16.45%
K 3R AR AR 364.74 | 391.87 | 391.87 | 391.87 | 391.87 | ¥ A %4
x-Sy 0.00 0.00 0.00 0.00 0.00 | = nf% 42.64% | 41.93% | 43.83% | 43.21% | 41.91%
S e N 4416 | 4114 | 3123 | 2131 | 1140 | B FERAEF = 48.76% | 50.42% | 52.71% | 51.34% | 51.07%
B & 3% A i TAE 11630.40| 12435.08| 12732.05| 12895.69| 12925.99] # & it %-/%. fi tit 0.00% | 0.00% | 0.00% | 0.00% | 0.00%
T Fe Tt K 3800.17 | 3991.22| 3897.51| 3753.79| 3560.07 | i &) s 175.03% | 143.75%| 155.80% | 161.89% | 171.26%
B e R R SHE 4169.35| 9764.03 | 5177.92| 5149.35| 5120.79 | & & st & 128.44% | 116.88% | 129.02% | 135.79% | 145.12%
X 49256.01| 51420.39| 52957.64| 55128.99| 56726.25| A% 4 I A4+ % 57.53% | 62.79% | 70.00% | 70.00% | 70.00%
48 A 0.00 0.00 0.00 0.00 0.00 | K& 8BHEE 42.47% | 37.21% | 30.00% | 30.00% | 30.00%
X 5 e ak iR 0.00 0.00 0.00 0.00 0.00 | = ERME
R AF Fo FUMER IR 13278.20| 17012.67| 17053.60| 17544.94) 17405.56] % # = B #% 0.69 0.63 0.68 0.67 0.66
KA 0.00 0.00 0.00 0.00 0.00 | B &= AR 3.05 2.72 2.62 2.65 2.68
A4k B 7723.06 | 4548.17 | 4483.69 | 4483.69| 4483.69 | B Ak K3k B E 338.04 | 313.78 | 314.75 | 327.33 | 327.83
Rk At 21001.26| 21560.84| 21537.29| 22028.63| 21889.25| # Tt J& 4£ & 4.89 5.88 5.37 5.51 5.59
A 1364.20 | 1364.20| 1364.20| 1364.20| 1364.20 | f&1& 4% 2023A | 2024A | 2025E | 2026E | 2027E
AN 4129.81| 4196.61| 4196.61| 4196.61| 4196.61 | EBIT 5289.28 | 5313.72 | 5766.59 | 6175.82 | 6364.95
R 21955.47| 23499.58| 24936.12| 26482.36| 28080.72] EBITDA 6417.34 | 6496.06 | 8101.84 | 8694.40 | 9066.87
)2 & AN S A 27449.48| 29060.38| 30496.92| 32043.17| 33641.53] NOPLAT 3340.64 | 3180.43 | 3851.30 | 4162.36 | 4306.13
k-3 % 3E 805.27 | 799.16 | 923.43 | 1057.20| 1195.47 | V3 & % #4i4 4267.85 | 4344.98 | 4788.46 | 5154.14 | 5327.87
M AR & At 28254.75| 29859.54| 31420.36| 33100.36| 34837.00] EPS 3.13 3.19 3.51 3.78 3.91
5 AR Ao B AR AR At 49256.01| 51420.39| 52957.64] 55128.99| 56726.25] BPS 20.12 21.30 22.36 23.49 24.66
AEAELR 2023A | 2024A | 2025E | 2026E | 2027E | PE 24.46 24.03 21.80 20.26 19.60
%% 7 WAL AV A8 2777.57| 5154.66| 6333.65| 7001.70| 6762.22 | PEG 3.77 3.42 2.14 2.65 5.81
X F I AE R B -3462.97| -7421.78| -2119.93| -2119.93| -2119.93| PB 3.80 3.59 3.42 3.26 3.10
% M4 R 8| -26868.07| -2983.14| -2229.42| -3254.70| -3351.51| PS 3.08 3.25 3.13 3.06 3.01
I 4 R # 4% -3547.79| -5246.07| 1984.30| 1627.07| 1290.78 ] PCF 37.59 20.25 16.48 14.91 15.44

FAAM: Wind, M 157ER
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BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

ey

FEN AN F AR IR 300 254k 15% A £
B ki ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH T B F ARt K 300 455K Aha E A -10%—5%
g PN HE F %G PR 300 $54¢ 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
A7k 5T R B K7 A7 b A5 7K 2 b8 AR 2t P 2R 300 A5 48 T # k8 M -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

AN 8] A P BE S 2R R IE R AL E b ST A, MR B P EHER LR E M AT HOL A R ARG g &
A EAERE T o

AREEMEIERRD AN EPF AR TR, AN T2 BEKAKIARERNEA LN L REP .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
L%, BREFPIHAFBERETR, AN TAEARRK B BGEN THREGR, BREHZLES AT A EZMEG R
#H RAE

RS P ATHBBIT AIR G TRAESAANE P, FHRE P RAEREB FETHRIUT, RS T 6917 & RPT &
# Y T L3 A AT AT A8 BT B BAETIRIUT, A S R AL 8] R T RA KBEIAM R RZE LT H — K
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
BRI G A S BR8] T RA RFEAAM A X

THH R, BRFER BAFREEAMEEARTRRGE—SFRE, FRLAAARETARKA T
BRI, ER R, oA EE, BITH FLeo AL EEHE R R

AREFBAAR A AN FTA, KEH@FET, M FAIN (QFEANSEF AR L) M XL 4,
& SEANCE R

AREHVEIERF R R TSI FTERNAR G—RE, AFTATREENRGERR L E RESTISNFF R
AT HAM AN (BIERN G AL P AR L) SR ARS8, Nighf ATk A L EITH 7, A
o E) AR G S IZ A Fa AN AR 5 AR B R TTAE 6 A o

MR IERFREER S

F ik stock.hnchasing.com

sit: HHA KT TERFE K80 FTIMRKEFME T 28 &
Wi4%: 410005

#3%: 0731-84403360

f£ A : 0731-84403438

R ERBERFEF S L -4- HHLHREXZBEHER FHHS



