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GUOSEN SECURITIES

&
WCC &R (000895.S7)

EHEMRERE | 20504 F16H

2024 SR FVE: VAREFIRLE TE 1%, MES A 4R

AR

2024 SFARPEFIEIELAE, EHFETE, AGIRFLEEK. 2024 £330
Al BUEN 597 12 7T, [FIEE-0. 64%, YA F5iE 49. 89 12 7T, FIEE-1. 26%.
Sl kE, EoEFEWWN 303.3 12T, FEEE-2.1%, EdFE4.4
2T, EEETME 35. 6%, EEZHBEALTE,. TRMBIZFE; A
SEAW N 247.9 27T, FEIEE-6. 2%, ELFiE 66.5 127, FEIEE+6. 8%,
FESHZTARRE “WA—E” , BELRAER, HHEWRE, B
Flk FRIELIRF; EH bl SEWIIN 99. 6 27T, FEEE+10.4%, EllF
HERLER S, EERFENEFIEFRAIRAFMFERAN TME. Lo,
NEMRFBIES N, 2024 EFMESLT 48.85 127, BREZEIL 5. 43%.

B EMEEAEE, AHSRMFIERSRA. 2024 EARIHAZ RIS
= 318 A, EEETBE1. 67%. BEIFZHHE, 2024 AREBEZE T,
FER 2024 FRETU~EAEEM, TUZFEmME, FIRLER
B, NEARBEHRFE, RO TEBMREFREHE, EkeF
S REREERLE TR, A%lmI S5 HE, 2024 FLEMIHEEFE 4699
TT, BFIKFECIAEFHS; FRELFHERLEKE 70%, % LR
FRIE S EIEL B 20%, REIE 2025 £F, N\FITRIGEHEHM S F L,
MEEEHCHE, SRR ELIEE, MmeEEsERy ey, K
%, EHUR, MiRFFENENRET], BRLEMITAEINRSLR.

THERFA FRIASR, FETRSIER. 2 RILF MR FAHISRR
W&, 2021 FRIRRFWAR, BRiEEEE eIt % ERFE a9
UMEIBN, FERAFZMHI~mitL, SRSELXHER . BHRFER
VA m, ERAMER. REAME/NERAFIHEFRmE, dKRA.
WIS MH RSN, BER. HESFHERR~m, ROFEQH
B m, BXFmmIRNRY, BEHE—SITAARNSIEETE.
NEFETHEG S TSRS MIMNE. KEf, BEREFN
KRER, AEA—SEEARZETIEE

REfER: ERNEEHEINGE, RERERME.

BHEEN: ARIREARETIES, RIFNESHL. EEEIATETIL
B&ENT, HERE, BITTE25-26 FEERFIFTON, FitAR 25-27 43
7% % A 53.05/56.06 K 58.78 {7t (Lt &I Fiit 25-26 F V3 &% F
63.12/66.021Z.7C) , FHRZHBIRRAN PE17. 2/16. 2/15. 5X, 44 “FKi”.

2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

BN (BA T 60, 097 59,715 60, 304 61,409 62,264
(+/-%) -4.2% -0. 6% 1.0% 1.8% 1. 4%
FFEERT 5053 4989 5305 5606 5878
(+/-%) -10. 1% -1.3% 6.3% 5.7% 4.8%
FREE (T 1.46 1.44 1.53 1.62 1.70
EBIT Margin 11.2% 1. 6% 12.1% 12. 6% 12.9%
BRI EEZE (ROE) 24.2% 23. 6% 26.1% 28. 7% 31.0%
m&EZE (PE) 18.0 18.2 17.2 16.2 15.5
EV/EBITDA 12.9 12.5 11.8 1.1 10.8
Mg (PB) 4.37 4.31 4.48 4.66 4.81

FORRIR: Wind, EfSIERSFMRATAE: HESREERSEHERETE

QR - MR
REHCE - RERMI

IES2 0. S8R5 IESSHIE: EHH
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

TESSMAIE: SLISA
010-88005306

jianghaihang@guosen. com. cn

$0980524070003
E AR
B RITR HF K (%)
AEMAE
W& 27.70 7T
RHE/REBHE 95971/95956 E A T
52 BR&EMN/ RN 29.62/22.29 5T
& 3 4NF BHIMRE 319.06 AT
minER
WLLRE —— i
%)
15.
10.
5
0.

L0

coco

(5.
10.
15:
(20.

D D D D D D D D \o) NA SN \o)
NINANANEENENENUENEMIEN N

BERISRIR: Wind, EfSIESFEFRATEEE

HEXRARIRE
(MECE R (000895. S7) —2024 —F4R A IE: FIHI ML FIFE 512
H, BEIHRFRBFZITEZWAE) ——2024-04-28

(BUC& R (000895.SZ) -2023 LF4RASIF: 2023 FFEEN SR &
E, MEETLRFRE)
(RUC& R (000895.8Z) ~BNLIRIEBERAHIRAEK, LM
EHISEHL ) ——2023-11-09

(BCL4 R (000895. S7) —2023 4EHR SIE: YIRS FEE L1
K 3.89%, ZEMBEMITIHMEA) —2023-08-16

(FUCER (000895.SZ) —2022 4E4R K 2023 —F4RS1F: 4F
SRR E, PRl SIFEMAL) ——2023-05-03

2024-03-31

B HUNAIEIE Z IGHI T AR BRI T B2
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2024 FPAREFIELEE, £HFEATHE. ABNSRFIEAEK. 2024 £TIME
BUEN 597 127t, EIEETFE 0. 64%, VARHEFINE 49. 89 27T, LT 1. 26%. 4
W EkE, ATIEEERSIE TN 303.3 12T, FIEETEE 2. 1%, EdlFI5E 4.4
fzt, BEE T 35. 6%, FEZHBEANTE,. TFMAIZFZ; AHl&EI S
IMEANUEN 247.9 25T, FBIEL TR 6.2%, Bl FIE 66.5 1258, FEE LT 6. 8%,
FESTTLARIRE “MiE—E” , BEXLHRAEE, HHEWEZE, BFIKER
EL3RF; HAb 45 ERSEINEIIN 99. 6 27T, FIEE_EF 10. 4%, B FI5EREE
BT, EEBFETFRAENSE=IRFRHRA M FFEM AR TE.

E1: BUCRREWBANRIEE (B 27T %) E2: LARBFEWRANRKIEER (B 27T %)

= BN (Z5T) = L5 E (%)

RN (ZTT) = EIELE IR (%)
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I II T AINYINII_]/IRKX’IINS
BRIRER: AFAE. Wind, ESIESEZ KR AEE BERIRIR: ARAE. Wind, BEIESHEFMRAEE
E3: JULERIALSEFIERIEE (BfL: 27T %) Bl4: ROLEREFVARSEFARIGE (B 27T, %)
3 EEFE (Z7T) —— IR (%)  EEATRRNRRE (25n) —— FHEKE %)
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70 - 4 20 &
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2017 2018 2019 2020 2021 2022 2023 2024
BRIRER: AFAE. Wind, ESIESE KR AEE BERIRIR: ARAE. Wind, BIEIESHEFMRREE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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B5: BULEREWSEM (BAL: Z5T) E6: BULLKREZENZEFER
| eyl ROESSSEAN Wakieidl Bewt) R S-ER (27T e gEAFSE-ER (2T
800 — EEHRRA-EFIE %) — AEAHER-EFE %)
100 1 40
700 90 35
600 80
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60 25
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: 20
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2016 2017 2018 2019 2020 2021 2022 2023 2024
(100) -
BRKIRE: ATAE. Wind, BSIEHZF M5 EE FERRIRE: ARIAE. Wind, EMSIESEFARFAERE GE: B

2016-2020 FHIBARESTTHR T EEHFE)

BFIGEHEHRE, BRAERBERA. 2024 FEFIRFELL+0. 64pct E 17. 69%,
A FIZEEEE-0. 03pct E 8.49%. B FSHE, 2024 FHHEZAEXRFLL+0. 04pct ZE
3.22%, EIE+IFEBARELL+0. 11pct E 2.50%, W5 EwBRELL+0. 25pct &
0.23%; E{RZFRARKFEEEBRA.

E7: WLEREFR, BFRTHIFRL Es: LK REMELWER
— HEERE® SHEHFIE O — HEBRE
6 (B R BRE )
%r T MEBRE (%)
5 F
20 +
//'\\\\\\\~’/—_____ 4}
15
3
10 /\/¥ il /\/
5F 1 F
0 1 1 1 I I L I ) 0 L A —_—
2017 2018 2019 2020 2021 2022 2023 2024 20172018 2019 2020 2021 2022 2023 2024
,1 -
BRIRIE: ARAH. Wind, EMSIESEFMRATERE BRRIE: AFAE. Wind, EUSIESEFMTAEE

LEMISRPFELLLAREA, BRAZXERMHEIK. 2024 ZEHNERE
FEILL+148. 4% % 84. 16 {77, v EWUWINELBIIL 14. 13%. EEERENEZEE S
M, 2024 MU EIRE RBIEIEL+22. 3% % 1. 48 K, FF AR X HEEL+6. 3% E 56. 74
Ko

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

E9: WLAKREEMHMERIFTR E10: JULK REBERN T ~EEEH IR

— EEMETEM (2T R ERERE (R/EH) FHRARRY (R/AH)

—_— ZEMIMERRH/E LN %) 1.6 4 60

100 - ——— HER QIR SUEINIE B WA (%) 120 o L 1 s
o 1.2 F

i L 4 40

0.8 | 430

el 1 4 20
0.4 F

02k 410

0 L L L L L L L 0

2017 2018 2019 2020 2021 2022 2023 2024

2017 2018 2019 2020 2021 2022 2023 2024

BRERIR: AFRAE. Wind, EfFIESEFMAER BRERIR: AFAE. Wind, EfFIESFEFMERE

BRI : ARIREABETI RS, REFNESNL. ZEIARETIZSES
T, $HERE, HA1 T8 25-26 FEFIFUN, Fit AT 25-27 FYAEEFIA 53. 05/56. 06
K 58.78 {Z. 5t (BLRTFIT 25-26 SYARFAF] 63.12/66.02 {2 7T) , FTRIHBIRKMN
PE17.2/16.2/15.5X, 4% “AF K" .

1B SWIRIEL Z [EHI R AR B T BAIE 4
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‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 2834 5750 4335 4423 6025 BN 60097 59715 60304 61409 62264
RZUTFRIR 246 360 314 336 290 EdaA 49679 49024 49158 49787 50376
FHAE 8267 6928 7178 7231 6835  ElFEE R MM 337 364 399 381 355
Hitbmahs e 4316 2507 3753 3604 3381 HEER 1914 1924 1936 1956 1965
REEZEH 16376 17846 17882 17895 18833  &IH#HM 1235 1290 1304 1321 1333
BlE &~ 17957 17183 16503 15712 14923 WL EHR 199 203 219 218 219
TR EEREAM 1283 1179 1133 1087 1041 MHEEA (15) 138 238 258 249
R 841 813 813 813 813 k&N 145 106 102 114 112

BERERARNMESE
KHARRIIR & 218 265 295 345 375 & 475 321 (120) (55) (20)
#AERH 36675 37285 36625 35850 35983  HAtUgA (930) (744) (219) (218) (219)
EEHERRZ SRR
faf& 6049 7113 6813 6659 6862  ELFIE 6637 6659 7033 7547 7859
BT ERIR 3736 2481 2611 2690 2773 ElSNEWE 8 (0) 0 0 0
Hitvmanatk 4231 5023 5048 4853 4958  FAE® 6645 6659 7033 7547 7859
RaEpABET 14016 14618 14473 14202 14593  FR{SHiEM 1544 1604 1658 1866 1904
KEAE SRR ES 962 810 1110 1330 1530 B EHE 49 66 70 75 78
HipKEItAR 552 532 552 618 741 VARTEATARFIE 5053 4989 5305 5606 5878
KHfaGET 1513 1342 1662 1948 271 Hi&RER (BAT) 2023 2024  2025E  2026E  2027E
fRa 15529 15960 16135 16151 16864 %7 5053 4989 5305 5606 5878
DEBRRNE 304 207 196 186 178 BEREES 214 (156) (10) (16) (16)
BRI 20843 21118 20294 19514 18941  FTIAMEH 1506 1628 1817 1899 1973
BRI 36675 37285 36625 35850 35983  AARMETEIIL (475 (321) 120 55 20

W55 2% (15) 138 238 258 249
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) (5815) 2424 (1284) 9 958
BRI 1.46 1. 44 1.53 1.62 1.70 HE (227) 156 (1) 6 9
BRRLF 1.84 1.43 1.77 1.84 1.86 GEEDALR 256 8721 5946 7559 8821
FRR R 6.02 6.10 5.86 5.63 547 BEFX 0 (980)  (1201)  (1101)  (1141)
ROIC 20. 35% 19.18% 21% 23% 26% HE#AMESR 523 (1588) 0 0 0
ROE 24.24%  23.62% 26% 29% 3% RATEDALR 486 (26140  (1231)  (1151)  (1171)
EFZ 17% 18% 18% 19% 19%  AEMRE 4 0 0 0 0
EBIT Margin 1% 12% 12% 13% 3% AfFEEL 950  (151) 300 220 200
EBITDA Margin 14% 14% 15% 16% 6% ZATERL RIS (6387)  (4964)  (6130)  (6386)  (6451)
1 9N: 313 —4% —1% 1% 2% % HEmMERSR 7194 7040 (300) (155) 203
KR —10% 1% 6% 6% S MEEDTLR (3677)  (3191)  (6130)  (6321)  (6048)
BEmER 43% 43% 45% 46% am BeRED (2935) 2915 (1414) 87 1603
BEax 7.0% 5.5% 6.7% 7.0% 7.1%  HEHAENHAYIRE 5769 2834 5750 4335 4423
P/E 18.0 18.2 17.2 16.2 155 SHESHERKE 2834 5750 4335 4423 6025
P/B 4.4 4.3 4.5 4.7 48  lEERESR 861 8318 4901 6638 7865
EV/EBITDA 12.9 12.5 1.8 A 0.8 WEEBINER 9005 15207 4719 6509 8079
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
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
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：双汇发展营业收入及增速（单位：亿元、%）
	图2：双汇发展单季营业收入及增速（单位：亿元、%）
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