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PEEHKREESFRIRRAERED, HERTERE WS

——FESH (600938.5SH) AE =T

A

EH: ATERH (KT EMFRERABBATRMMITINALE) , AFEFREHIA
FRESHERPAE 2025 &£ 4 B 8 HEM 12 NAREIFAT ARNKH RRR
%, PMEREMBIFFOFART 20 27T (A% , FEIART 40 1Z
7T (B o

R

BIHEMTRIRREERD, BEFARAKBLAENR. #EZ48 80, FEHF
HEFRFE AT 295.08 2Rk, SABEXRITERE 62.08%, HZEEE
mi7KE. BETH. BRMNEEBKRERR, PEEHMERSERAEERSHE
12 N RAFTEHARIER TR, AXIBRHETHATRRL R RGO E
A KERENMERIAT, BEBTRRRAEEGD, SHQEFE. #E.
REXRRE, #PAERNIEE.

24 FRENVEER ik, ERAEE VST, 2024 £ HYNELE-2.8%,
NERIMIIREEFE 1379 1278, FEIEb+11.4%, FIT ATE BN TITHNEZ
E. ARFEMRE=S K, 2ERIETE 726.8 BARHYE, FLHL
K 7.2%, QIAEREHE. [RH—PHFTIREZEMNE, 24 FFHEERS
28.52 Et/fEMNE, FLb-1.1%, AT 25-27 £/~ 2355 BirHiR 9 5IR Lb i
£ 5.9%. 2.6%. 3.8%, ZEHIFEIERETIEE. AR EIEBRELE, B
KREMBHFTE, RIEFEEFIRRSIEEK,

BiFm A, KBEENEDS, 2024 FATRLFREN 1.40 B/ (B
) , BB 12%, RS RN 44.7%, RIFABEIEES, 2025-2027 &,
ERRFASHENTIRT, ARL2EREIMNRENET 45%, IKEXRTR
122022-2024 89 40%PAEIRRF. ABIRBRIRAGI T AT FER KO,
HERRAR, RARERT, AHISILNIFRDLATRNAGR, AF
BEFRESTLAHE, RENEOLS,

BTN, HESTE: ZOREFENABLRMEHATT AR KBALENED,
NEINSE “HEELEFET , HIFRANRE, FREARAELRKE, GELME
MR AN KEIR K. IR ABTNEBFTN, it 8 25-27 F£)384%
FiE9250H 1503, 1562, 1614 1Z755, XM EPS 4504 3.16. 3.29. 3.40 T/

B, 4R “EN TR

RFEET: BERRASHEAIERE, LBFEREAZARTAA, MAREhRK,
ATBHTNSEEHER

it 2023 2024 2025E 2026E 2027

Bk (127T) 4,166 4,205 4,563 4,682 4,789
B IR\ -1.33% 0.94% 8.50% 2.61% 2.28%
3E8F5E (1Z7T) 1,238 1,379 1,503 1,562 1,614
VIR EFEIE R -12.60% 11.38% 8.98% 3.92% 3.34%
EPS (5T) 2.60 2.90 3.16 3.29 3.40
ROE (JAEBATE) (BE) 18.58% 18.45% 17.98% 16.90% 15.89%
P/E 9.3 8.4 7.7 7.4 7.1
P/B 1.73 1.54 1.38 1.25 1.14

FERRIR: Wind, JCKRUESMAFTEN, RHNBIEN 2025-04-09

EN (4H)

YA 24.27 5T

iz

im: &heE

HIEPES . S0930517050005
010-57378026
zhaond@ebscn.com

DWW EE=
HAEPRS : S0930523070003
021-52523800
caijiahao@ebscn.com

A EALFE
HAEPRS : S0930524040002
010-56513142
wanglimo@ebscn.com

hiHEE

BRRA(1ZR) 475.30
BHE(ZT): 11535.52
—F&f/&E(T): 23.11/34.17
i3 BifRFE: 5.27%
BB ES

26%
17%
8% B
W / \\1/
-1% 1

-10% - T T T 1
03/24 06/24 09/24 12/24 03/25

— i [E T JA300
s ZRIL
% M 3M iN%

1axs 3.16 -12.62 -17.42
#a3 -3.00 -15.08 -13.08
ZHEBRIE: Wind

HEXEFR

24 FPRARAFIEAK 11%, F=EEECIHEH
E——HEEH (600938.SH) 2024 FiRkSF
(2025-03-30)
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chE# (600938.5H) KK
W iRFzESBH TN
FliER (1Z75) 2023 2024 2025E 2026E 2027EjEEEfafiR (1Z5T) 2023 2024 2025E 2026E 2027
I 4166 4205 4563 4682 4789 MAST 10056 10563 11378 12305 13230
2 2088 1950 2158 2196 2228 WA 1506 1542 1802 2147 2573
I IRFOREES 664 720 744 785 864 RBUERAS 443 458 458 458 458
B RN 243 203 183 187 192 RIUHER 363 329 380 386 388
WeEmm 35 35 38 39 40 RIKEE 1 2 1 1 1
EIEER 70 72 78 80 82 HEMRWR (&) 0 0 0 0 0
&R 16 17 19 19 19 =& 65 57 66 67 67
EE 1 8 28 29 24 19 Hftmansaes 93 105 105 105 105
R 47 25 25 25 25 REhEEAT 2503 2646 2845 3197 3626
B FIE 1729 1900 2090 2171 2244 HEA#GZETE 9 0 0 0 0
FERE 1730 1900 2090 2171 2244 KEARGAUSH 513 485 485 485 485
Frig#t 489 520 585 608 628 EEAFEMHIAS 5913 4751 5733 6578 7272
BRI 1241 1380 1505 1563 1616 TFEETiE 16 1573 1190 902 687
DHBRTRIR 2 0 1 1 1 ERE 37 38 37 37 36
AR B ARSI 1238 1379 1503 1562 1614 % 151 153 153 153 153
EPS(5T) 260 290 316 329 340 Hflemsa 396 463 463 463 463
EREREAT 7553 7917 8533 9108 9605
e HRE (27T) 2023 2024 2025E 2026E  2027EQERAli 3377 3068 2996 3038 3051
BETHIST 2097 2209 2347 2373 2475 CRABERR 44 43 0 0 0
R 1238 1379 1503 1562 1614 [RLfIUKER 614 597 649 659 674
l=Ee 664 720 744 785 864 MAIRIE 0 0 0 0 0
BEASIEM -125 13 137 10 31 FUHOKER 0 0 0 0 0
Hth 320 9% -38 16 -34  Hftmsh 0 0 0 0 0
BRICERFENS T 781 -1754 -1418 -1335 -1335 AEMAMRETH 1239 1189 1179 1211 1216
BHEEZH 21209  -1233  -1350 -1350 -1350 IKHAfERR 113 58 61 64 67
KRS BT 513 485 0 0 0 Rifdfss 769 555 555 555 555
HthZE=T -85 -1006 -68 15 15  HthdERenfask 32 30 48 54 59
RhFERNTIS T 842 979 669 692 -714 IEREMEET 2138 1880 1818 1827 1835
R 0 0 0 0 0 BRI 6679 7494 8381 9267 10179
RERETY -155 -287 -40 3 3 B& 752 752 752 752 752
TEAET 226 21 -32 38 10 2AR& 729 729 729 729 729
AR 478 522 260 345 425 FRHEFE 5153 5901 6786 7671 8582
VEIEESYNSIE 6= 6666 7475 8361 9246 10157
DERE R 13 19 20 21 23
FEIEHR
EFIBES (%) 2023 2024 2025E 2026E 2027EE A= 2023 2024 2025E 2026E 2027
EZTES 499% 53.6% 52.7% 53.1% 53.5% SHEEAX 0.84% 0.84% 0.84% 0.84% 0.84%
EBITDA % 582% 652% 62.3% 63.1% 64.8% EEBREAXR 1.68% 1.72% 172% 172% 1.72%
EBIT % 422% 48.0% 46.0% 46.4% 46.71% WMEEHRAX 0.20% 0.67% 0.63% 0.52% 0.40%
Banefig= 415% 452% 45.8% 46.4% 46.9% HIEEAX 0.39% 0.41% 0.41% 0.41% 0.41%
VAR 29.7% 32.8% 32.9% 33.4% 33.7% FREH= 28%  27%  28%  28%  28%
ROA 123% 13.1% 132% 12.7%  12.2%
ROE (#%) 186% 185% 18.0% 16.9% 15.9%  (=3ifi-iu 2023 2024 2025 2026E 2027
ZEM ROIC 170% 18.6% 17.3% 16.9% 16.5% #SBELIF) 1.14 1.30 1.42 1.48 1.53
BREENER 4.41 4.65 4.94 4.99 5.21
(=fERED 2023 2024 2025E 2026E  2027EESTOEY L 1401 1573 1759 1945 2137
BrEfRE 34%  29%  26%  25% @ 23% iSRRRNEUA 876 885 960  9.85 10.07
TENEL= 202 223 241 264 298
HEhEL= 197 218 236 258 293 (ki 2023 2024 2025E 2026E 2027
JAEHNES/E RS 593 894 1051 1157 1267 PE 9.3 8.4 7.7 7.4 7.1
BRAS/BERRS 852 12.09 13.73 1484 1594 PB 1.73 1.54 1.38 1.25 1.14
EV/EBITDA 75 6.5 6.2 5.9 5.5
WERE: Wind, XAIESHZET REZE 4.7% 5.4% 5.9% 6.1% 6.3%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR AR S AR S M T RNE AR E 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFMLDENDIMETEMRIE, FTERETESHOMERLMEATR, FREXANEMEEESAERYTHEBRYE, HEESRTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEBPEIESWIHSEFRIESHG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M, EVMMHARRS, FNAREHATNMR AT, AREFURBRERRENAEARAZZRRIE, KAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIES RSB R AT HIFEXH M.

FRUFEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNASIESFQT Z2—, BEHR 500 Bl ——
PENRAERARDQBNZOERRS FEZ— REFEIEESZANEEIEFHEWSEFA, AQANEEEEEFIEFRAZ LS,
TRBZETE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XIS ; ESAHESRE; EFAE, NRGEARRMETRET
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILERERFARNARESEE. EERA. BK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUREFIR R MBS FIT, FIRERMRHITEZATTEN. EEABEILT, FHREFHNER
HEARIRME MHAFMRITER ARG T RN, FFNEEFRIRFREH BITRIBRERNG, SMREFHNESRARANBERNHKEZET IR
EMEKKAREN, USKAEURBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FAARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTNF—BHRE, ZATNEEAR. XZARMEME WA RFTESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETATF. BESIUNREME R SRR ESMIIMESARENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIRERBEPEANRKNMEZRTHEARRNERRNS R, NARFEREFPFR, FRENRAEATREG, RKEBEFH, EEVNAEH04
AFRUERER. ERBEHTEMR. EF. #BH, TIB. 2R, BXNEEIH. IRENTHSERARER T AEESREEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFERIFIE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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