YL &

ZHESHANG SECURITIES

F HAHH(600582)

IR RARE | A8 BT | F R E

FEHH: 20254504 A 16 8

24 ST ERERIIEE K 1%, YL I SLia R i

— RMBHR R PFR &

B &=
O F4#4: N3 AMH 2024 555k, 2024 5 B3E4FHERKEK 11%

BIIRE: EANER)

2024 5B N S AR B B REBCR, WMET HALE, #— P EEE PN
WA EAE ST E, 2024 FEAZ LN 3053 12T, BHIEK 2%;
34 AE 262 1L, BHEK 11.2%; fedbaE440E 245 101, RkEK
121%, LS FATHRAM. L FEIH & FRaTI 127 21, RALTE
0.2%; ZAEREMREFATILS2/CT, BHEK 10%; FEEEHRILFIAETILG6
o7, BIEBb T 27%; M4 FHIEENTI 25T, R TR 6%; 4 KA A
IR F LTI 46 /27T, BHEK 1%; AL B AR FIFIK 44 1T, Bl
¥ 12%.

2024 FHFIREIILERK, BEABRIAREEFE

1) ARG &: 2024 F LA F A 30.5%, B 0dpet; FHEH 11.3%, B
Y3 0. 7pct, BANRE N RFAE,

2) BEIF A &E: 2024 F A0 % R EH 18.7%, RHRY 0.1pct, L PHERA
£ 3.5%, FIHRY 03pct, 45EH Mot 2R AN NIBRRFIETH, 4HE L
HE¥E; THEFRNE 85%, B 0.04pct, TEF ARG EIEAH T LS
F bk AR AE 72%, R 02pct; M5 &% A E-04%, BLAY
0.01pct, M% % A&y L&A N TRENFEF T,

WMATL 2 EIRS, RLEKLFLETHE

1) fTFR: £, Fre, By iER, B0 ST,

2) FERG: TLEFEIMRE, RELKAPTH.

NE A FENERE, A, FRAKRALER

1) Hhukd sk, A4 > —RLRb B IR .

2) FRAIAFEALLESFMETE, KTt RETREN,

BFENE BA AN

A 8] 2025-2027 57 LA A AR 306, 320, 343127, 2025-2027 SF
CAGR # 6%; Va#&% A5 A4 369, 28.4. 31.81L7T, 2025-2027 4 CAGR #
7%, ZEHTF 25 FH—RBERTIKEEG. st PE A 68X, 8.8X. 7.8X, %
#¥ YEN L.

Q R&e#RT: HRMERATM; REE&ERRMM; BAud o RARM; STk

LT & BRI

FATIF: ERHER
PIES 5 $1230520050001
qiushiliang@stocke.com.cn

SHAIF: ERE
PAIEP 5 $1230520080005
wanghuajun@stocke.com.cn

AT IR
PokiEP 5 S1230524080002
sunxupeng01@stocke.com.cn

P.S &3
&M ¥ 6.02
EAL(E 77 L) 24.914.31
B AR(E 7 IR) 4,138.59
BEAYE
FhRl HiEEs

14%

-12%

21%
LRSS

W&
() 2024A 2025E 2026E 2027E
ERTION 305 306 320 343
(+-)(%) 2.0% 0.2% 4.5% 7.3%
Ja 4 % A1 26.2 36.9 28.4 31.8
(+)(%) 11.2% 40.7% 22.9% 11.7%
HRakE (L) 0.6 0.9 0.7 0.8
P/E 9.5 6.8 8.8 7.8
P/B 1.0 0.9 0.8 0.7
ROE 10.3% 11.1% 7.6% 7.7%

KB RB: WIND, #HERFFLH (PE#HM L2025 % 4 A 16 BALEH A £ 4)

1 €Q3 1z&#4AAR K
10%, MLk 4 R kAEpEK)
2024.11.09

2 (EFHFaE4 R AR g K
10.5%, HEbLk A KT
Y 2024.09.03

3 (R EL LK, 250
sEA B AT AR EGE)Y) 2024.07.05
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ZHESHANG SECURITIES

o

R HAFH(600582

)i 8] it

MR 1: 8 E 20 4838

B1: 2024 5285 kLN 3053 12T, RHigK 2% E2: 2024 SF52H)aH4A)0E 262101, BHEK 11.2%
350 18% 30 25%
16%
300 Lo, 25 20%
250 12% 20
200 10% 15%
‘ o 15
150 5 10%
100 6% 10
4% . 5%
50 %
0 0% 0 0%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
TR ENIRAN (127T) Yoy TR AESERE (127T) YOY
KAHR B Wind. 7 7 E KL FoB kR Wind. #7 B E R T
B3: 2024 FEAFEH 30.5%, FFEH 11.3% B4: 2024 SR A ER 18.7%, HERRNEFS T
35% 12%
250 8%
6%
20% ——
4% SN
15%
10% 2%
o0 0%
0% 2%
o018 2010 2020 2001 2022 2023 2004 2018 2019 2020 2021 2022 2023 2024
—g‘ﬁ%ﬁﬁgg (7 —4*5; 2R (%
— () EEERIE(%) 0o FEARECY
A5 %8 AR (%) A ZEZR%)
#H &R Wind, #7 R E R TP KA IR Wind. #7 7 E KA BT
PEE 2: e 8 fE4E
o1 BERA RTINS LA
N LA RERD ’éﬁ T () R A (07 EPS () PE
2025416  2025.4.16 2025E  2026E  2027E  2025E  2026E  2027E  2025E  2026E  2027E
Z—HK  0631.HK 5.1 162.6 23.3 27.4 30.1 0.7 0.9 0.9 6.2 5.2 4.8
#HEAL  601717.SH 143 248.7 41.8 45.7 51.3 2.3 2.6 2.9 6.0 55 4.9
3 {A 6.1 5.4 4.8
E AL 600582.SH 6.0 249.1 36.9 28.4 31.8 0.9 0.7 0.8 6.8 8.8 7.8

FARR: Wind —R 0, $IEHaE4 A 16 B, HFHIERF LA
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ZHESHANG SECURITIES

Q Hﬁ ﬁ iiE % FHAFH(600582) 4 7] 5.7

% 2: ARMER A S AR N S A K
A

NE BAR JRERA () WA (fe) a4 AE (e) EPS () PE
2025.4.16 2025.4.16 2025E 2026E 2027E 2025E  2026E 2027E 2025E 2026E 2027E
v EA4E  601088.SH 39.5 7476.3 560.8 574.5 578.2 2.8 29 29 13.8 13.5 13.4
Z4 fe ik 600188.SH 12.9 1067.8 119.3 134.1 134.9 1.2 1.3 13 10.7 9.5 9.5
B2 Ae 601699.SH 11.6 346.7 35.0 422 46.2 1.2 1.4 1.6 9.9 8.3 75
A 115 10.4 10.1
R3AHE 600582.SH 6.0 249.1 36.9 28.4 31.8 0.9 0.7 0.8 6.8 8.8 7.8

TR R R: Wind —8 330, $#3EARLE4 A 16 8, IRIERF I
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ZHESHANG SECURITIES

R HAHH(600582) 2 3] & 3T

ZMFE: = KIFEAAAE

*EAEE £l £

(A7 1) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E

AR K 37796 42760 47177 53346 FLMA 30527 30584 31951 34295

S 14062 19658 22471 26766 & LA 21203 21350 22142 23673
T 5 e ekt~ 17 1 15 14 FLRERH 411 404 428 466
R 11390 11310 12359 13728 ELEA 1052 1095 1150 1200
HC oAk 421 407 442 468 FEEA 2591 2600 2684 2846
K5 948 972 1013 1073 FARA 2188 2263 2300 2401
% 5642 5526 5728 o184 MANA (124) (123) (140) (154)
Hhe 5315 4877 5150 5114 ARAAHK 56 (385) @77) (470)
JERF K~ 19467 16771 18017 17355 AAMEEZFHE 1N @ 1N )
S oY 0 0 0 o HRAKE 254 1656 168 107
K F 969 882 907 g0 HfLZFME 591 561 549 558
B &%~ 6482 6884 7179 7357 ELAIH 3993 5597 4479 4995
R 1757 1662 1570 a7 BRI E 9 7 2 4
FETAR 1570 1208 994 ggs FlHAEM 4002 5604 4481 4999
. ¥ 8688 6134 7366 6721 TTARAL 556 841 708 782
# 2 bt 57262 59530 65194 70701 A1 3446 4763 3773 4217
A A 23969 21488 23360 up11 U RBAEE 824 1076 930 1042
R 301 451 536 436 BAENAFFIA 2622 3687 2843 3175
R 14543 12020 13503 14667 EBITDA 4621 5959 4865 5421
HOKIK % 11 9 10 11 EPS GRAndts) 0.63 0.89 0.69 0.77
e 9094 9008 9312 9497
LY 2506 2492 2511 2551 ERM F A
KM 182 215 230 243 2024A 2025E 2026E 2027E
£ 2 2325 2277 2280 2308 HAKEES

L e 26476 23980 25871 o161 B 2% 0% 4% 7%
I B AR 6358 7434 8364 9406  FLAE 5% 40% -20% 12%

VB A B AR A 24428 28116 30959 34134 PAEANEAALR 11% 1% -23% 12%

A AR AR B 57262 50530 65194 70701 RAIRED

ERUES 31% 30% 31% 31%

ALRER FHE 11% 16% 12% 12%

(87 ) 2024A 2025E 2026E 2027E  ROE 10% 11% 8% 8%

BEEHAER 5106 3250 3250 4g37  ROIC 11% 15% 11% 11%
A Al 3446 4763 3773 a7 BAERES
A7 161 e 4 780 538 582 631 U AfRE 46% 40% 40% 38%
%% (124) (123) (140) (15a) FAfLE 3% 4% 4% 3%

BREBKR (254) (1656) (168) (o7)  RALE 16 20 20 22
BERER 2901 (2446) 970 519 EALE 13 17 18 1.9
0 (1643) 2174 (1768) (70) FEMD

BEEALER (7295) 2052 (701) (o)  ERSREE 0.6 05 05 0.5
L& (744) (474) (558) (592)  AKIRRAHE 3.0 3.0 3.1 3.1
KAAZF 92) 82 (24) (1) RAT K BB 4 & 1.9 1.9 20 20
Hhe (6458) 2445 (119) 14 FBAIRCL)

HREHAER (1929) 293 263 49 HRILE 06 0.9 0.7 0.8
RN (514) 130 85 (0o) HMREEALE 12 0.8 0.8 12
KA (10) 33 15 13 ERFRS 5.9 6.8 75 8.2
Hhe (1405) 130 163 136 fEiL®

e (4118) 5596 2813 4295 PE 95 6.8 8.8 7.8

P/B 1.0 0.9 0.8 0.7
EV/EBITDA 12 "4 ’6 17
FHRIR: WIND, HAEHE 202544 A 16 B, # HIEE 05
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@ Hﬁ ﬁ ﬁ[ % R HAHH(600582) 2 3] & 3T

ZHESHANG SECURITIES

BEBFIFEAA

UAREB B 6 /NA N, EFAAT T PR 300 5509 5kskta A4rk, & LdTF:
1.3E N : 4Bt F 70K 300 455k AL +20% A E;

2.3 H AT IPIR 300 45 E A+ 10%~+20%;

3.9 bk AR TR 300 F5HE L —10%~+10% Z 8K 3 ;

408+ AR TP R 300 5H AL —10% AT o

GEES ot

UREB B 6 NA W, AT L4 A0 TP K 300 #5589 7k sk ta A4nk, = L4 TF:

LA 4 A7 eds @At T K 300 458 & A+ 10% 0 1 ;

2.9 M kﬁiﬁﬁffmymé %k I —10%~~+10% VA £ ;

34 K AT k4G H AR TP R 300 5 AL —10% A TF .

HAVEAREE I, TRHERT ZHA R A AR A RARE B RAR A, RATR AR A8 IFRIR R, R TR 94k
+,

B BF %%A&%iﬁﬁﬁ%&Km&TAA%+ﬁf%,%%%ﬁ%%@%%ﬂ&ﬁ%%%%%%ﬂ%oﬁﬁ%
T ATATAR JE 4% 3 17 Rk M B 2638

EBE P AR R e RT

ARERHAIEHREDARNS] (LEEFEIES AL OIEABR T FO LS T, 28 FTiEH T H: 239833000)
FE. AIMEF I LA RRB T RAVAA TR T AT HAL, 123 B IEFRAAY A FRA 8] B I KRB LT &R An
8]7) A A S AR, BN R TN TAETRIE, CRRIET A WE S AN IR R EETE R, ANE%
HHEE R 691E Ao DG RS BT A A #AT 230 L 5
ARERBEANNGEFELFZRN AN TEHBRANKE RARERALARANTGERE P,
ARE R AR 69 B B a9 S faFlf, AEMTHLT, ARE P O4E 8 AT £ K6 & LI T RIHET A
T, HFH R YRR E Py, %%%&ﬁ&i#%,%ﬁ@ﬁ%%%@%ﬁﬁﬂ%\ﬁ%&%%%&ﬁ>oﬁ
R R AL R AIREPTE R — 5 R, A 8] BR/RE KIRA R ) R AKIAEAT R 5T
AN H AR AR A E W AL TREAIRIERBRIZAARE, RARE \#frﬁai—rﬁ oka P @A kL RRE
BEBR—RGTHIF A/ R HNE, KNS EARFLERLRENSRETAZLEETEZHGL . A Elﬁfm
FING ., BB AR LT L5 TRIR Mt 5 A RS P E L RE R — BTk E.
RIRERRAI B AN A, KERNSFRAP @I, EAMMIAMATFAETH XLFH . KHh. F#HELARENE
HAIFTRNE. BRFIAR. HAARERE ML, L ERARRERAAAFKLA DA, FRTEDARSGAE,
KEBRAZERLFIR, HARREY, BYReMRayEETE. AN REmAtie AT EGRA,

# B RP

LEEAMA: MEER T2 THERE LR H 1 TH25 &
R Aht: AFRTAKEAMITALKL 8T EHLKEE Z4 &

R Mehk: JAERINTRER S LTS 33 &

EiE B AR AL . 200127

L& EIEE: (8621) 80108518

L& EIE A (8621) 80106010

W R IEFR A ST FT . https://www.stocke.com.cn
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