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2025 04 A 23 "B

Topsperity Securities

Ry om0 WERER, LEBIR LGB

SR AT BFE &
I8

T4 5 . S0120524100001
Bl 48 : wanghb3@tebon.com.cn

# & 15 4(600426.SH): A= 4t

o FHF: 3A 28R, N KA 2024 F5IR. 2024 Fon 5B AL 342.26 1L, Rl
+25.6%; YVa#4F 41 39.03 12T, FH+9.1%; i=3dk)aA 4404 38.70 1c T, F)

At 3 B 3 tb+4.5%. Q4 Filk 90.46 12T, R b+14.3%, 3Rb+10.3%; V284 4]H 8.54 12
AR5 T, FH+31.6%, 3H+3.5%; i=dk 384409 8.1 e, FH+1.4%, 3Ktk-
¥R 4 : haoyx@tebon.com.cn 1.4%.

o N FEEE R, A RERA . 35T RN AN F R FEK, 2024

TR N E) SR RIS, SO AU BEEL RO S A RRAT AR X 2 5
—tEEF BR300 BRI A +44.5%., +12.6%. +116.7%. +17.1%. 2 E B F, =5 /20 4
34% F A B A KR, WEENS I AFA PR, RN A =4 52 7ok &

23%

o FooRM Bk 20 AT B F T ERARE, FAHNDF ST EKE L

o S 2024Q4 JeAt. A B, BRER AT A S, AT AR IRATH R A K 2 S48 R L 5 A
1% % +46.3%. -0.4%. +14.6%. -2.0%.
-23%

-3402A)02'4-o4 2024-08 etz someos  ° HEEARAAIKE, FRFAURIED. 2024 FLSHAHEE KA EL, £

NG ST AT LI RN, ARSEE N RS, RE. DMF. EhER. FE,
FE3004 ke  IM_ 2M  3m  DMC. . TABLEFRIEEN AL 6.2%. 5.8%. 4.3%. 27.6%. 46.1%.
WA H NG (%) 330 338 17 10.2%. 14.8%, #ME/) 13 o RELAIBET, 28> Blidsth £ AP,
#ﬂid./ﬂ,‘d’\%(%) _004 819 143 %E%‘("ﬂ]/md-ﬁ, ;j(_«%\ DMF\ ﬁg—gi\ %ﬁ%\ DMC\ EJ:-@Q\ a,}\]%)};\: 2024 ’?—'ﬁ]\fr_

KRR IR, BRI Bl b5 #1-16.4%. -14.3%. -4.5%. -7.9%. -15.0%. -4.3%. -1.3%; 2024Q4 "
£ b 71-22.8%. -10.8%. -13.4%. +4.2%. +51.3%. -42.8%. @G &%, 2025

e T FRBNHEDE, —F RN IF-3.9%, RAFKET, NABAEAR
R T AN

o BAEABAE TR, EAERARKIN., BRARAFTE, THIFLFIIKE, &
oA £ A GRS, NS A B AR KPR PTT R, 2024 £ 55 18.7%
F2 12.2%, Frb-2.1pct #=-1.1pct. #AM % A H &, N HFLRNERIEE, 2024
FRAAE L AE 3.8%, F-001pct; HPEEERE, HERAE, FLR
RE 5% AENHH 1.0%. 0.3%. 1.9%. 0.6%, F 2 #1-0.25pct. +0.04pct.
-0.2pct. +0.4pct.

o MHIRFE Tk, FRIEE I, 2024 FN 8 GuEk HERALAIE B S
9, PRMAMESER B EL, FRAEERMARAR S BRARAAD . RAE 665
SEHIAMAR B TR E B ARG T, KNG T RIS B R A
M B, 20 b/ LB B . BDO Ao NMP —4k 4L B % 3¢ 2 48 29 8 4o i
b, HNEEURBERENHE.

o ZAFM: NEEHBRNELIAES L, RAKSETE, FHMAZTDHRE, L
SARHSGLE, AFAINKMAIE. KN 2025-2027 F 2 8] )2 &4 F)7H 5
# %4 41.92, 45.66. 51.43 1T, Bb+7.4%. +8.9%. +12.6%, *t 5 EPS %%l
#1197, 215, 242 T, BABE, &F “EN” TR,

o AT RIS KRRE S THE KA R B B R R IH; ATk
SEFAE e EERNEF.
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Topsperity Securities

N BREE HEEI (600426.SH)

EX JF 8 & X &

B EHKE

B A(E T RR): 2,123.22
A A B (E T RR): 2,119.18
52 J& MR X ] (L): 19.70-30.14
BWAL(E 7 ): 44,162.98
B F(ATL): 46,657.91
R T (R): 14.61

THRR: Na)nE

2023 2024 2025E 2026E 2027E
# LN (T T ) 27,260 34,226 37,636 39,757 40,574
(+1-)YOY (%) 9.9% 25.6% 10.0% 5.6% 2.1%
B AT B ) 3,576 3,903 4,192 4,566 5,143
(+-)YOY(%) -43.1% 9.1% 7.4% 8.9% 12.6%
4 @ # 3% EPS(L) 1.68 1.84 1.97 2.15 2.42
2A1 (%) 20.9% 18.7% 18.1% 18.1% 19.8%
BN (%) 12.4% 12.6% 12.4% 12.4% 12.7%

R RR: SR (2023-2024), FEFRHF R
EiE e BANE R BN ) P A A
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N BREE HEEI (600426.SH)

AZEBR X

1. AR ABEAR T &, AR BRFFAL R oo 5
2. FIM IR FER, AZAMIF AR e 6
3. HERFMAARY, FRIBABARI L e 12
A L OSSR SRP 15
BRI FR TN 1ottt 17
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il %ﬂﬂﬁ
N BREE HEEI (600426.SH)

M& A X

B1: NS REAARAE S WIZ L TR KB e 5
B 2: »na) R EMAZE, LAEBREFEE Bk 2024 FIK) e 6
B 3: 2024 S50 3] £ SaMAEM Z B PTILT oo 8
B 4: 2024Q4 835 S LA @R, EERTLEEIFE T oo 9
B 5: 2024 /0 8) 2 FA T E A F AT LI ABEIEL oo 9
B 6: 2024 /2 5) B LN F] FE+25.6% w.oovoeoceeceeeeeeeeeeeeee e, 10
B 7: 2024 52 8) )3 E 5 FIEH R FEH.1% wocvovoceecececeeeeeeeeee e 10
B 8: 2024Q4 /A 8) B LALATEEEH10.3% coovovoceeceeeeeeeeeeeeeee e, 10
B 9: 2024Q4 2 8) )3 E AN IREE+B.5% wovocvoeeeceeeeeeeeeeeeeee e, 10
B 10: A D LE B LN (L) i, 11
B A1: NS LHEFNE (LA oo 11
B 12: A S0 HEATFH T 11
B 13: A8 B A A2 A F BT T oo 12
B 14: A SR IEATE RIE T oo 12
B 15: 2025 FARBEM B EIIE oo, 12
B 16: NEMHES T REEVIBIEE B R K s 13
B 17: Trena i OREMRE 2025 F 4 A 23 B) oo 16
E A DS FEER TS T BT oo 6
£ 2: NAPFEBEIZF A BRI oo 7
% 3: N MERMB A, EERABXRS (BRE2025F 2 A) (i, 13
FA: DS KIETIEFE IR oo 14
% 5: NI ETLFID B BFITUM oot 15
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N BREE HEEI (600426.SH)

1 AR AR FE, BEARARFRE

— KRB ERFEET, KA AENAREE ., NS AT H AR T 1968 49 1& M
AR, 2002 5 F LAIEAR AT LT, NI AR, irig—k %
BREMWBEEFHRE, 2004 FREAKBANKARCEZEE, #5KE Rk
30 Fok/4; 2007 5473 8 ok/4 DMF 4 = &4 4247i8, DMF % =4k 23 7
b /S, AL ETA KRR K89 DMF A~ . 2009-2020 SF, /8] k)6 I KBS BR |
BEEF. T —BR. S UBE. R AT &S5, BEFE 5 R M. 2020 F 11 A,
8] B AFTE RN IR T K M, 2023 SF RN — AR 4L, o 8 W HL R
B Fsk A, AN KA K.

B 1: N ERBE WAL S LKA T kb

Ao ¥ 2 4L Je. .66 3 A
e HABEFEAKREY 207 b/ FRMA  TEZR{UEME 207 ok S5 AR 607 ob/F AR EA4TERMA 207 oLIFRAE FURHC MR

U E AR E H 4%~ W 5 H %~ B (=) 47 ARAL T K LR o i~

1968 2002 _ 2004 2007 5 2009 2010 2011 2012 2013 2014 2015 2018 2020 2021 2022 2023 2024

LA BHLIFDMEA 107 kI FAATA 167 LIFC oM 0%/ ZRA 507 LIF L8  307L/FDMC. I AR
157 ekE  RAFEAS BT A5HE R (D WA RARA: 105 16T7HsLUEHT U, 646100

AT &5 107 w6/F ebF R AURTR 8. 3074k FekAA. 100
BEARCE Ak H (=) &> (AL 2 v 7 e Bk, 15
& BB 77 "L DMF ¥ o

FARR: NS ER, NS &M BKFFNE, KRR, &I LA

LWAEBRTEALEA, EREMGEZ, NAEREAALALEEAERR
FR 3], BRZE 2024 Sk, HAEbHh 31.96%;: EFREHAALAERBAR S
BEFER L,
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N BREE HEEI (600426.SH)

B 2: N EMEE, LABTEERE (Fak 2024 F)K)

EEREFIA
LAEEATAEBEERELERS

lSQﬁ%
P R S E A PR A
1100%
100% 100% LA R AT G
N e % e (EFVET S — 24
FERAA RS A IR 8] L7 e R S '
LN A
31.963% 0.098% l 0.015% 67.924%
L A & fe SR T A A FR A 4]
| 70%
&I GHM)
AR 4]

FHRR: BRI, 28] 2024 538, HEIRAF 2P

2. FMEREZFRK, AZAMFARRH

SN B A, R A KR, A TRIN AR FRGH FBE,
2024 FnSl 2R B A ME R F K, e, AU, BERR RATA S, FTAR R AT
AAHAR K F S E 25 A A 483.57.149.431 T ek, Bl Hb+35.5%.+9.6%.+97.3%
+9.3%; #= 2 A A 471, 59, 155, 255 vk, Fltb+44.5%. +12.6%. +116.7%-
+17.1%.,

¥EEF, 2024Q4 A, HIE ., BEER BATA S, AL RITAEAR £ &
5714 146, 12, 39, 113 Fob, 3£ 1b+33.22%. -13.28%. +13.99%. +9.31%;
4S5 %R 151, 15, 43, 65 H vk, IFtb+46.3%. -0.4%. +14.6%. -2.0%. =
Z B AR T ARF B A, W EF N & T R ATAR ST, 8] F AR IR EL AR
mt, EF et iR AT A SRR E 3, R A RN 8 52 Teb kA, SN A
H 20 7 oh € BRSO B 3 K E PTG

1 NASFRIRFRFHERRL

AR/ 24 2021 2022 2023 2024

FE (Fok) 262.78 309.88 356.65 483.2

] # 17.9% 15.1% 35.5%

et HE (Fok) 231.99 283.73 325.97 471.15
R 22.3% 14.9% 44.5%

EE (k) 56.64 44.71 52.36 57.41

A AU 7 -21.1% 17.1% 9.6%
HE (Fok) 57.26 47.94 52.16 58.74

6/19 Wl Wik E LG 0915 &AL Ao ik A 5
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N BREE HEEI (600426.SH)

R ¢t -16.3% 8.8% 12.6%
2 (k) 59.78 58.64 75.53 149.04
/]t -1.9% 28.8% 97.3%
B BR AT A
e (k) 58.68 57.6 71.54 155.04
Vapia -1.8% 24.2% 116.7%
Z& (Fek) 209.68 304.31 394.82 431.35
. ] e 45.1% 29.7% 9.3%
A A A X 5 .
HE (Fek) 139.34 181.29 217.91 255.22
] e 30.1% 20.2% 17.1%

FHRR: Wind, 285 F EE2EHFENE. NEETBRZFNE, BT

£ 2: NANFRIEFZHFHERN

I¥ER BEREL 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4
FE (k) 79.54 84.67 85.19 107.25 113.20 114.74 109.45 145.81

B 12.2% 8.1% 5.3% 34.6% 42.3% 35.5% 28.5% 36.0%

_ A -0.2% 6.4% 0.6% 25.9% 5.5% 1.4% -4.6% 33.2%
et W& (Fok) 74.33 76.54 76.44 98.66 106.28 110.22 103.40 151.25
Bl 18.6% 7.6% 5.3% 27.6% 43.0% 44.0% 35.3% 53.3%

IR -3.8% 3.0% -0.1% 29.1% 7.7% 3.7% -6.2% 46.3%

g (Fok) 12.34 12.39 12.17 15.46 15.94 14.90 14.23 12.34

B -8.0% 6.4% 28.6% 51.7% 29.2% 20.3% 16.9% -20.2%

) R 21.1% 0.4% -1.8% 27.0% 3.1% -6.5% -4.5% -13.3%
e HE (Fok) 12.08 12.56 13.38 14.14 13.65 14.63 15.26 15.20
B -6.7% -2.0% 26.2% 22.1% 13.0% 16.5% 14.1% 7.5%

A 4.3% 4.0% 6.5% 5.7% -3.5% 7.2% 4.3% -0.4%

& (k) 15.7 15.4 15.0 29.5 37.4 37.8 34.5 39.4

s 15.3% -0.6% -1.3% 105.2% 137.6% 145.3% 131.0% 33.7%

B AT K 9.6% -2.1% -2.9% 97.0% 26.9% 1.0% -8.6% 14.0%
& HE (Fok) 15.02 15.40 14.87 26.25 36.64 38.81 37.08 42.51
B 13.4% -0.3% -1.6% 90.2% 143.9% 152.0% 149.4% 61.9%

K 8.8% 2.5% -3.4% 76.5% 39.6% 5.9% -4.5% 14.6%

& (k) 83.83 97.23 107.41 106.35 101.76 112.41 103.76 113.42

B 10.8% 28.2% 42.2% 37.7% 21.4% 15.6% -3.4% 6.6%

85 5 A A 8.5% 16.0% 10.5% -1.0% -4.3% 10.5% -7.7% 9.3%
HERER e (Fok) 43.59 52.58 63.79 57.95 54.11 69.44 66.50 65.17
ol 5.1% 9.1% 47.7% 19.7% 24.1% 32.1% 4.2% 12.5%

A -10.0% 20.6% 21.3% -9.2% -6.6% 28.3% -4.2% -2.0%

T RR: Wind, 28], &AL AT

R BARE, o7 URIED. 2024 Fa ) RAREE, %X, A
Mo A % 835, 8274, 6893 L/ek, FlH-4.2%. +14.4%. -1.0%. HHh 2 A
TAT, ER R H KT, NS RAREIARE. S @, A E K EARIR
B, BRI~ Ruky i, REENEF, 2024 5%, DMF., Bifg. F8%,
DMC. T =8. T ABLL #473% ~ it 446, 10, 50, 81, 111, 38. 96 7=k,
FREIE R 2 6.2%. 5.8%. 4.3%. 27.6%. 46.1%. 10.2%. 14.8%, #4#%/E7)
N fo RERABEZH 0T, =M 27 PDIE, 2024 5k % . DMF, BB
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Topsperity Securities

nEBREE &I (600426.SH)

87, DMC, T =8, T BT %34 % A A 2084, 4834, 3091, 9866. 4028,
9131, 12475 t/*t, FH-16.4%. -14.3%. -4.5%. -7.9%. -15.0%. -4.3%. -
1.3%; M £5 %1% 1249, 552, 2632. 4351, 2716, 1237. 810 x/#t, F k-
23.0%. -56.4%. -4.5%. -15.4%. -19.4%. -43.5%. -43.2%.

B2FEF, 2024Q4 N ERAFEBE, R, BHEHN A 840, 7455,
6901 T/ok, FREb+1.1%. -12.6%. -0.4%. W& EEN PARIR bk LA, &dm
RTFEKEE, Fox AERRIE H. 2024Q4 k% . DMF. B8 . ¥87 ., DMC,
T B, TABLENAES A A 1788, 4700, 2846, 8836. 4200, 8247. 10936
Tk, FH-13.1%. #H-F. -11.3%. +1.2%. +3.2%. -6.5%. -12.2%; # £ 5 %I
% 948, 516. 2384. 3316. 2881. 1137. 234 /wk, F1k-22.8%. -10.8%. -
13.4%. +4.2%. +51.3%. -42.8%.

B 3: 2024 SF 8] £ 2 F 2NN EHPILE

2021 2022 2023 2024 2024F) tb

A  en | w5 0 um
N @ 14.4%
@ -1.0%

@ -16.8%
205  |@ a8

7211 @ -11.8%

@  -14.3%

©  -4.5%

P A ® -5
A/ 4592 @ 12.3%
@ -7.9%

DMC @ -15.0%

DMC (& #.4%) Q@  -9.3%

e ® -4.3%
R HA . 97142 @  5.2%
T R Bh e 12633 @  -1.3%

E1Y 4245 @ -15.9%

b ED 2168 Q  -24.4%
7 8 1353 @ 14.7%

IS ©  -23.0%

EX -0 716 @ -138.9%

DMF @  -56.4%
BB @ -4.5%
FRhE B AT © -8.8%
(/o) T8 2422 @ 32.9%
*8 5144 @  -15.4%

DMC 3369 @  -19.4%

8 2188 @  -43.5%

3R T AR 2031 @ -27.7%

AL 1426 @  -43.2%

gy 4919 @  -11.0%

KA KRR : Wind, B NBF. &I LA

8/19 Wl Wik E LG 0915 &AL Ao ik A 5
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Topsperity Securities

NeElHREE HEBI (600426.SH)
B 4: 2024Q4 2 39 E BT ABA D, ALK IRES
’
Q Q Q 04 4Q 4Q 4Q 404 104 F 404
P AR 935 863 831 860 845 824 831 840 @ -2.4% @ 1.1%
“(7& /b BE 7010 6790 7605 7507 8163 8528 7455 @ -0.7% @ -12.6%
A 7375 6807 7023 6854 6892 6926 6901 @ -1.7% |@ -0.4%
& & 4076 2795 3202 3852 3006 3046 2736 @ -29.0% |@ -1.4%
il 2708 2419 2490 2646 2689 2575 3. 4% @ 2.6%
RE 2744 2312 2490 2437 2225 2269 -26.6% @ -13.1%
E I 7720 6436 7367 7340 6947 6380 -20.3% |@ -6.5%
DMF 6118 5430 5661 5375 5055 4885 -12.6% |0 0.0%
B 3021 2954 3610 3345 3085 3226 -14.9% @ -11.3%
Y BB 5082 5096 5740 5894 5402 5328 -20.5% @ -10.1%
i) [} 4153 4046 4051 4101 4575 4462 14.7%  |@ 1.6%
82 9832 9493 11361 9779 @ 27.0v  |[@ 1.2%
DMC 5200 5136 4575 4072 3800 4040 @ 3.2% @ 3.2%
DMC (& #n4%) 5821 5480 5246 4855 4784 @ 7.2% @ 8.7%
e —# 10160 9499 9435 9112 9780 9691 @ 9.5  |[@ -6.5%
78 9370 8987 9230 9466 9895 10022 @ -4.9%  |@ -10.5%
T AR 12372 12357 12823 12964 13459 13062 @ -15.6%  |[@ -12.2%
¥R 5209 4252 3865 3705 3502 3728 3598 3448 |@ -6.9% @ -4.2%
& A 2674 1501 1956 2562 1739 1811 1529 1477 |© -42.4% |©@ -3.4%
PEE 1306 1173 1200 1378 1454 1264 1316 |@ 9.6% @ 4.0%
EE 1810 1449 1659 1578 1380 1445 1228 © -39.9% |@ -22.8%
ZRASE -103 28 273 -427 81 485 |@ 1664.0% |@ 495.3%
DMF 1238 1503 1477 846 677 | 439 | 578 516 @ -39.1% |@ -10.8%
Lin 2507 2480 3153 2872 2620 2774 2753 2384 |@ -17.0% |@ -13.4%
EaRhE BB 1307 1404 1227 1712 1545 1295 1196 © -34.2% |@ -5.8%
(R/78) = 1724 1802 1891 1865 2377 2321 2468 2519 @ 35.0%  |@ 2.1%
¥8 3932 4165 5916 4266 3189 3316 | @ -48.9% @ 4.0%
DMC 3732 3780 3269 2721 2472 2746 2764 2881 @ 5.9% @ 4.2%
= 2773 2567 2049 1397 1917 1149 1137 |@ -18.7% |@ 51.3%
PR 2360 2198 1626 1959 1732 1527 1544 @ -21.2% |[@ 1.1%
2 R B 1086 q 953 1220 2040 570 409 234 |@ -80.8% |@ -42.8%
¥k 5961 | 4830 4543 4397 4327 4613 4342 4228 |©@ -3.8% |@ -2.6%
TR R Wind, BNBRF, I
B 5: 2024 $N 8 2RI HMAETITRY &
20234~ fk (7o) 20245 & fit. (Frwk) FRedEaR (&)
9000 4 50%
8000 1 45%
7000 | 1 40%
4 0,
6000 | 35%
- 0,
5000 | 30%
4000 1 2%
1 20%
3000 | 1 150
2000 | 1 10%
1000 t+ — 1 5%
0 — - —_— L L e L - 0%
DMF B4 BR FEF DMC [t TN B
FHER: BNES. BIFLH

DZAM G AR R, BAF R LGk, 2024 = RedH, T KRB, B
RSEF A BF R E R, ITAT ks Ak, SR RMB T KIFESH. AR
FIOGIT IR T, 2 SHRIEHIN A = A2 5 48 =k, ASAMY F A, &

9/19
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Topsperity Securities

nEBREE &I (600426.SH)

HEERFRHEGRITY K, FR2LGwi, 2024 58] F NN 342.26
e, B+25.6%; V384410 39.03 ¢, FH+9.1%. £+ Q4 £F5LNZ
LAk N 90.46 12T, HE+10.3%; V354414 8.54 L, #Ht+3.5%.

B 6: 2024 5/, 82 AL N\ F] tb+25.6% B 7: 2024 /3] )3 B4 FIH R 6+9.1%
RN (f2) Rl (%) — 3 A)E (L) Flrt (&%)
400 r 4 120% 350%
350 100% 300%
250%
300 80% 20006
250 0
60% 150%
200
40% 100%
150 50%
20% 0
100 0%
50 0% -50%
0 -20% -100%
20152016 2017 2018 2019 2020 2021 2022 2023 2024 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
FARR: BRI, 28N, H8FRHF 50 BT TR R BRI, 28NS BBIHF 5T
B 8: 2024Q4 /3] & AL A3 +10.3% B 9: 2024Q4 /3] J35 % #1837 tb+3.5%
N (L) Rk (i) )3 A (L) T (FH4h)
100 4 15% 14 4 80%
o 60%
80 10% 12 o
5% 10 b
0,
60 0% 8 20%
0%
40 -5% 6 0%
-10% 4 -40%
20 -15% 2 -60%
0 -20% 0 -80%
23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4
FARR: R, NSNS, (BHRHF R FARR: BT, NSNS fBHRHF AT

B BATA REA BB LR, KA KWK LEFER TR, LKLk
A, 2024 FREAt. A AUE. BEER R AT A Sn. ATALIRAITAIAAR XK S AR AE
N 7297, 25.11. 40.70. 164.33 12T, Fltb+28.6%. -6.1% +98.3%. +6.2%;
DAE LA 21.82, 1.64. 11.24., 21.47 {7, FE+9.6%- -52.3%. +161.5%.
-19.5%; 2 AFAEAE 29.9%. 6.5%. 27.6%. 13.1%, F)+t-5.2pct. -6.3pct.
+6.7pct. -4.2pct.
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" NAERFE &8 (600426.SH)
B 10: A a5LFHE RN (L) B11: N aLHL40E (L)
A AL RAT AL X % & m AAERA AR K #
SRR RS 3 B LT 4 % . i
00 @ Hfe 00 - " A I

300

f = 8
m N = 60 | —
200 -
40
0 L L L 0

2021 2022 2023 2024 2021 2022 2023 2024
TARR: R, 8l nE (EFRHTF AT FHER: R, N8 AL, RIFFF T

B 12: 284k 524 R 5%

e T R IR AT A AR K S S R BR BAT A & H

60% r

50% r
40%

30%

20% + \
10% r \

0%

2021 2022 2023 2024

TR RIFOR. 28] & FRAT ST

BAEASAH TH, BAETAXILA. BRI T E, I LXK
#, SN EA SRR, S B FFF AR KR TR, 2024 F5 5 A
18.7%#= 12.2%, Flvt-2.1pct 4=-1.1pct. A % A 77 &, 2 8| B B iR NTE A2 %,
2024 AR 5 R & 3.8%, F-0.01pct; AP ERE AE, HEFRNE, A
RKFERE, BWH5FREIHNA 1.0%. 0.3%. 1.9%. 0.6%, Rl s #-0.25pct.
+0.04pct. -0.2pct. +0.4pct.
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N BREE HEEI (600426.SH)

A 13: A8 EARped A RE A TR B 14: NAHERNELRER
— A A B L ERIES e 5 50 Y ) M R W 4% F %
e B R W Ve e S 1) B )
40% 8% -
35% r
30% 6%
25%
20% 4% |
15%
10% + 2%
5% — —
0% : : : : : : : : ‘ 0% : : : : : ‘
2016 2017 2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024

FALRIR: R, 28 1&FRAT AT

FA R B, 2 8, [EIRAT AT

3. HEAFMAEMRY, PTRARKEANRAR

WM TFAT AR E, BARR A 2455, 3N 2025 F, BEABENHEDE,
A —F B M A 807 ik, 3F1b-3.9%, RARKET, NIBARNAH LR
T4 8,

B 15: 2025 F AR RN BEE S

e JAPEN A (FTIPE)

1300 -
1200
1100
1000
900
800
700
600
500
400

KA B Wind, &I 5 A7

FRAHMIH K, AERAAShE . RIAK, 8 ERELHRI]
i BRI KRS, AT B A A RS, ATiEE OB TAE, Bk PR A
Ko AR 0 ek, MR W S R R B E K R
BRELFAMA, HET RIS, REFRESANE: AN, RA
A, BHEREE, RN AN R R A K
HAB %18 A AT 6 A AR B — A AR A SN, 2 BR AR KD
KR ANHK, 3 4 6 5 RRAIE RIS (ZF—4, HRA LA
O & ¥RH MM ) AE R KA AL S, IR T B AIAILAE L Z
BA, AR ARFLEEE, AFTA, WL % 2 RIS B
£o BRIARAVCERS VEE, — T #f A EERARIEET, BR
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N BREE HEEI (600426.SH)

BBMEREDRNIEABGANEKE, REERRTE, F26mA KT 50 1
Nm3, #isk™= & 3.8 7ok, /8] H B A BRI — & SRR AP T o

B 16: 23 M5 = st bh R E B X

P — RE fet
I DMF H AU
— B8 BB BAT 4 4
wE  —— ARA — 1 0 —
. [t 2
S H — 88 B AT
A8 K S
» | - sem
% i (AT — PA6

FARIR: 28] 2024 FF4k. NS ERUESFH AN B TP RIRES . 2. WNH LT, ARBT, BIRFLH

SR He W ) H 3k, BRI 8] K K R . 2024 SN B G BB AL ARE B AR
AR R B L, B RAAIE R RA R SRR SR B R A 66 5 3mHT
MAR B T B R E ARG T, RN ) SRR B R AL AL R B
20 77 b/ = FLER R B \BDO F= NMP — 4K {L37 B B 4w H A& e #5708 de A 3t
A 8] )G R R F A

% 3: NAVEAWRWRLE, EFEROLS (BRE£202552A4)

XA ki AR (FoklF) T 8(F l5) iz
ViSS 160
RBR 4 60
B B 60
B BF 5
DMF 33
Eil:3 40
BB = F B 60
R B W}w‘a 30
i 170
£4 5.1
T 8
FTE 2
7L 56
P& 40
B RA 180
FEE 20
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Topsperity Securities

N BREE HEEI (600426.SH)

o B R 30
PA6 20
— B 20 Z AR A
Ao Fa g IR EE 20 BB R AT AL I 800 B F 2025 2 A #%7*
T =B 53
= 49 RK% 66 FZm#m e, Lo 20 pebT 8 e T
- : 2024 % 12 A8
PAGG 8
=2 50
g 50
Bt 100
BEBR 100 )
—HW B e F 2023 £ 11 A5~
DMF 15
kil 15
)M & 2
fE 52
NMP 16 — B 52 HekkE e T 2024 11 A #% 7~
BDO 20
TDI 30 2024 £ 12 A#E ALK ELE

FARR: FEFEIAXTRL 66 SAMHHMAC_REERZFNANE, BNESF., LIHMHAIRT, AR IART ., ZEARE LRBN

K5, BRALIR, BRFTH

S BUR AR, KA AR TR, N8 BHARRGS LB, H4W
WA, 2024 AN S dhm AR A A 10 BRIR A A e o h] 6 T (BFF R AlHE
SBEFEAES), SRS L 1274 L, &ASFEFESF096
32.6%.

R4 NAKRPEEREDR

2022 2023 2024
10 Rk KA A () 8 6 6
St AesLEH (L) 16.99 12.74 12.74
LEFEEEAE (L) 62.89 35.76 39.03
4541 & )3 B A E ) 27.0% 35.6% 32.6%

THRR: R, 8] ST RAT
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Topsperity Securities

N BREE HEEI (600426.SH)

4. B AN
K

1) Rektadk 4 30 =0 52 ek k& T 2024 F 11 A 4%7%, &AMt £ 2025
FRZTE TR, THRIEE, 2025 FREEMASTARA T, 25 K2R A
HEN L ENREEY, ANGEARLI ARSI, WARKOEZ L E4T
FO R ALY, T RFRZOEAE D . KA 2025-2027 F /> 5] fett b 4
g AAKAN A 77.34, 78.06. 78.84 1z, FH+6.0%. +0.9%. +1.0%, £4)
E5HH 29.3%. 28.2%. 29.3%.

2) A% : DMF = &% LB, #AM+ 2025-2027 4 8] A U Ak
%2 AN A A 26.27, 26.96, 28.20 12T, Fltb+4.6%. +2.6%. +4.6%, £
*']L%ié]\%dy‘] 6.4(%)\ 58%\ 7.1%0

3) BRAATER LS RFLEITTIN, 2025 FEN S EMMREE A LRSS
The, R THAHIAHEZ A LHRT, BREEZEHAM®EEE, dmt
s MAETS AP H o AR T AT, B mARF BE, ot BAIKFHK
FAEZ . AAMF 2025-2027 F > 8] B BR AAT A 5o dk 578 XN A A 42.65,
4453, 45.44 L, Ft+4.8%. +4.4%. +2.0%, A1 F5 5% 26.2%. 25.4%.
25.2%.

4) HLRIMMHHIaELAERLS: OO ARK., RE 6. 8. FF7,
HER_FEE, R T CERAENIRS Fde. (&I L 66 5353447 B 20 77 b
TR T 2024 55 12 A #%77; AR4EB N EF, 50 =#) 20 7 & BDO F#+-F R 4%
FREKIE ., Ik, PEREA 8] 7 kbt — R Al e AR B 89 HF R AT, FTRR R AT
Mo 4 B AIRE S B ESE RS, BT 2025-2027 S50 8] 7 8 R AT AR Ak 4
BN AL A A 190.94, 208.86, 214.11 124, Fb+16.2%. +9.4%. +2.5%,
EFNEHHH 12.9%. 14.0%. 16.8%.

5) FAbdk % &b ARRTE) RIX 2025-2027 F0 5] A Ak SN R E A K
F 5 2024 FHREF—H.

£5: NATELGHLABA TN

Ak 4 HR 3R AR 2021 2022 2023 2024 2025E 2026E 2027E
AN (L) 41.41 55.18 56.76 72.97 77.34 78.06 78.84

YoY 33.3% 2.9% 28.6% 6.0% 0.9% 1.0%

REH A (fee) 29.46 33.46 36.86 51.15 54.72 56.04 55.74
24 (L) 11.95 21.72 19.91 21.82 22.63 22.02 23.10

SR ES 28.9% 39.4% 35.1% 29.9% 29.3% 28.2% 29.3%

AN (L) 59.18 59.95 26.75 2511 26.27 26.96 28.20

A AU YoY 1.3% -55.4% -6.1% 4.6% 2.6% 4.6%
mA (fee) 27.38 25.78 23.31 23.47 24.59 25.40 26.19
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N BREE HEEI (600426.SH)

4] (fee) 31.80 34.17 3.44 1.64 1.68 1.57 2.00

SR ES 53.7% 57.0% 12.9% 6.5% 6.4% 5.8% 7.1%

KA () 34.63 21.06 20.52 40.70 42.65 44.53 45.44

YoY -39.2% -2.6% 98.3% 4.8% 4.4% 2.0%

ﬁ%&?jﬁri mA (fee) 16.08 14.54 16.22 29.46 31.47 33.24 33.97
4] (fee) 18.55 6.52 4.30 11.24 11.18 11.29 11.47

EXES 53.6% 31.0% 20.9% 27.6% 26.2% 25.4% 25.2%

KN (L) 115.56 146.53 154.76 164.33 190.94 208.86 21411

YoY 26.8% 5.6% 6.2% 16.2% 9.4% 2.5%

;ﬁ_iziiﬁi m A (fee) 86.03 124.10 128.08 142.86 166.33 179.66 178.24
4] (L) 29.53 22.43 26.68 21.47 24.60 29.20 35.87

SR LS 25.6% 15.3% 17.2% 13.1% 12.9% 14.0% 16.8%

KN (fz) 15.59 19.72 13.81 39.15 39.15 39.15 39.15

YoY 26.5% -30.0% 183.4% 0.0% 0.0% 0.0%

. A m A (fee) 12.88 17.02 11.30 31.27 31.27 31.27 31.27
4] (L) 2.70 2.70 2.52 7.88 7.88 7.88 7.88

ERES 17.4% 13.7% 18.2% 20.1% 20.1% 20.1% 20.1%

KN (L) 266.36 302.45 272.60 342.26 376.36 397.57 405.74

YoY 13.6% -9.9% 25.6% 10.0% 5.6% 2.1%

&t A (fee) 171.82 214.91 215.76 278.21 308.38 325.60 325.41

4] (fee) 94.53 87.54 56.84 64.05 67.98 71.96 80.33

SR ES 35.5% 28.9% 20.9% 18.7% 18.1% 18.1% 19.8%
FAR R Wind, 28] nE . fEIRIF AT H

AT 2025-2027 SF 5] )&% A5 A A 41.92, 45.66. 51.43 1L,
Bl tb+7.4%. +8.9%. +12.6%, *t & EPS £#l% 1.97. 2.15, 2.42 ., #Aik
BT R RFRIR . B TAE A TR 5], L 2025/4/23 At H, 2025-
2027 FTHu, 8] PE #4541 4 9.72, 8.30, 7.66 15, 9] PE %714 10.54,
9.67. 8.59 1%, BEARAEEAEL T bS] AR & JE BN S]A4E A H AL TARE &k,
AARS D, AR BR”, LA 2HER L, HFNGAKAAE. AL
B&, BT “EN L

B 17: Trien a4 OkHMARE 2025554 A 23 0)

2 A& AE (L) PE
2024E 2025E 2026E 2025E 2026E 2027E
600309.SH 7z 172843  130.33 156.16 186.64 190.58 17.19 11.07 9.26 9.07 1.76
600989.SH Mk 117334  63.38 143.05 169.72 187.54 19.49 8.20 6.91 6.26 2.58
000830.SZ 2®mLT 217.38 19.25 22.00 24.87 11.60 9.88 8.74 1.19
) " 1609 " 972 " 830 7.66 1.84
600426.SH 2t 441.63 39.03 41.92 45.66 51.43 11.76 10.54 9.67 8.59 1.42

T RR: Wind, &8, ERFARH Gz 7HEAFE, FORIEAANRE Wind —RAH, ZFRERAEE B NEIRAN,; REDHLT 2024 525
AAVAKH Wind —EFUMEISS, 7RLFE ., EFMR. FFBAHHFIRML)
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5. A&’

RANHERGE A o 28] AR SR, FHEMNHI KRGS, Hdnd
%8 AR A B A KT = AR,

THRELXRBRH. N T 2RO ERE. W%\MM%,”%%im;
Rk, G, WFEAB, ETHEREATREAY, RFEL~AHMATH, 3
JE 45 B A 18],

gyt ERNEEESENETESERTEY S T
ST SV

RS AT PN P RS S S A S
W, RFHITRES B, E0FEBE LT R

%éi}tmf‘ﬁo N ﬂﬁ%%ﬁ%%i?%%ﬁﬁ"i%ﬁ%‘ﬁ, FREZEFN,
ERSPAIEZtc g X A
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Topsperity Securities

NEBAREE &1 (600426.SH)
W54 & AT Fa TR
EEWHABIT 2024  2025E 2026E 2027E M A (F 7 ) 2024 2025E 2026E 2027E
R AGAR(T) Bk BN 34,226 37,636 39,757 40,574
Bk E 1.84 1.97 2.15 2.42 ERIS5 9. 27,821 30,838 32,560 32,541
HRLA T 14.61 15.95 17.40 19.03 ERIE L 18.7% 18.1% 18.1% 19.8%
HRZEAEAR 2.34 3.41 3.73 413 B R e 201 222 235 239
HRE LAY 0.60 0.64 0.70 0.79 BFLAAEEY 0.6% 0.6% 0.6% 0.6%
PRI A (1) ERIX | 89 98 103 105
P/E 11.74 10.54 9.67 8.59 Tl AEY% 0.3% 0.3% 0.3% 0.3%
P/B 1.48 1.30 1.20 1.09 ik g 335 376 390 406
P/S 1.34 1.17 1.11 1.09 R AEY% 1.0% 1.0% 1.0% 1.0%
EV/EBITDA 6.68 6.25 5.75 5.09 K e 661 790 815 893
A EY% 2.8% 3.1% 3.4% 3.8% R R E% 1.9% 2.1% 2.1% 2.2%
B AV S 35 47(%) EBIT 5,260 5,415 5,824 6,565
ERIES 18.7% 18.1% 18.1% 19.8% W4t A 220 270 285 290
A A 12.2% 11.5% 11.8% 13.1% W% % N E% 0.6% 0.7% 0.7% 0.7%
N W € 12.6% 12.4% 12.4% 12.7% = BAES % -28 25 -25 -25
K ERE 8.4% 8.3% 8.4% 8.8% Bk -32 19 40 41
BRERE 10.4% 9.9% 10.0% 10.4% IR 5,008 5,138 5,532 6,268
B A3 K (%) R e 7 7 7 7
R 25.6% 10.0% 5.6% 2.1% RER ] 5,015 5,145 5,538 6,275
EBIT 3£k % 17.0% 2.9% 7.5% 12.7% EBITDA 8,073 8,426 9,119 10,145
AR N K E 9.1% 7.4% 8.9% 12.6% FTAFAL 836 823 831 973
AR 7 A5 AR B AP IFHEEY 16.7% 16.0% 15.0% 15.5%
K AR E 29.6% 29.1% 28.4% 27.2% Y HAR AR 276 130 141 159
AL E 1.3 1.4 1.5 1.8 V2 & B 3] B A 2 A8 3,903 4,192 4,566 5,143
RN E 0.6 0.6 0.7 0.9
A& 0.3 0.3 0.4 0.6 & R h&(BH L) 2024 2025E 2026E 2027E
28R AR il 1,398 1,509 2,166 3,468
R R 0.7 0.8 0.6 0.6 )R YR X 134 128 126 119
BYR R 18.2 16.1 16.1 16.3 #H% 1,319 1,431 1,488 1,462
BR SRR 0.8 0.8 0.8 0.7 reRHF 4,524 5173 5,729 6,174
B 1.2 1.2 1.1 1.0 AT AT 7,374 8,241 9,509 11,222
Jﬁﬁ}]ﬂi*xﬁﬁ (] 0 0 0
Bl & %~ 30,056 34,517 37,984 40,813
AEITA 4,831 3,416 2,708 2,354
REARER(BT L) 2024  2025E 2026E 2027E XA W 2,367 2,317 2,267 2,217
%0 3,903 4,192 4,566 5,143 AR T A 39,283 42,268 44,967 47,382
VR AR S 276 130 141 159 # Bt 46,658 50,509 54,476 58,604
M4 F ok 2,868 3,046 3,331 3,616 48 15 B 0 0 0 0
Bl X213 & 234 273 269 286 AT B3 B AT IR AR 3,149 3,426 3,618 3,616
BIER AT -2,312 -406 -390 -437 FMK 2 0 0 0 0
BB ENNAR 4,968 7,234 7,917 8,767 VR R 2,377 2,484 2,548 2,560
i -5,075 -5,998 -5,998 -5,998 R G AT 5,526 5,910 6,166 6,175
#R 0 0 0 0 ¥ A 8,224 8,724 9,224 9,724
b i) 0 29 50 51 Hw K R AR 80 75 70 65
BREHALER -5,075 -5,970 -5,949 -5,948 AR AR A 8,305 8,800 9,295 9,790
AR 1,577 495 495 495 R Ak Bt 13,830 14,710 15,460 15,965
BEARER 0 0 0 0 EES Y 2,123 2,123 2,123 2,123
i) -1,965 -1,668 -1,806 -2,012 LBAENEFRAE 31,018 33,860 36,935 40,400
BRI EHINAIR -388 1,173 -1,311 1,517 Y HEFR R 1,810 1,939 2,080 2,239
NEHRE -476 1 657 1,302 R i e BT A AT 46,658 50,509 54,476 58,604
HiE: APt AR ENE A4 A 238
FHRR: N FR (2023-2024), F&HRAF R
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AT

AANBEAFHIERALBEETOIERZ T EANHRLTAA, AHBRORLEE, o, F0RE LARE. KREPTRRAGRKIESZ
B EATHANTFAZL, AATIRIEZEEZ LG EHERTEL, PATZHATHEZOIRYITE FMW RS R BT AEH 8951 50
B, BRERTHEMBEZTHRERY R, HEH,

BFIRAHY
1. BRI LR IERARE: X A AR #OR
»x%&%ﬁsf;#ﬁééﬁ 6 NA NG H R SN Fa st as T % & I 20% 1A L
A EBATE, HERFEE 64 BB REE W A8 %t 5% T 7 % & A, 5%~20%;

A W& SR (RATRAEH) 8

’ p e PSR % i3 ARt % & I A -5%~+5%Z 18K 3 ;
:Z:ié’z’m*ﬂﬁ'mﬁﬂﬁiﬁgfﬁ’}a&}iéﬁﬁﬁ T AT 5 A AL 5%
2. THERBEALEAAE: ®FXT FRIAAT e B AR =] 4R & T AR B 45 SO AR KB 10% 04 L
A LT A _EIELE RS RORIE RS A A 9 BT i3 FAARAT L BAR B IR T A A 48 HOEAR K F-10% 5 10% 14 ;
Ay HBT IS EAGHA LR K 5
j;‘z Z*T% 500 & M8 45 6 4 BF KT FHT 2 R SRR T R A AR KT 10% AT
2 VAo
A

AR IEIRIE RN A TN 8] QAT RAR “ANE7) 9EPER. RAITARBERANIARERALAZ P . BEMHFR
T, AREFOREERITERNELH R BRITEAT A ZTE N AETELT, A0 8T ARE R ARE P AOETA R
Fr 3| BB AEAT AR R R AEAT 4% o

AAREPT RO TA. &N AAENR R B AN 8] T A ARE L BP0, AIREPTAE09IE R KX TR 9 MAE . IAE AT BRNT
R, ERRBA, AT RS 'ﬁi\%ﬁ-’i’-ﬁfrik T, &R RN R — B IRE

THA R, BFTEFEHR. RRETENE L HH&%%@R&#%&ZM’FK%‘ TH R FTEB, WA FEIANINE P 5%
T AR B HERARE £, 5)’&%%1\%&%4’%&4‘[@Liﬁéumiﬁé\ﬁ-ﬁ%k&% FE R E TR LT, BIFIEAAL
P By R IRAUM T B2 B A 4R & P AR 269 0 8] FT KAT O IE RGP AT 5, LT R A XN S R BT RATIRS R AL AIR S,
RRERAB T E P AEE, KBEIFIERFRIH @I, KRG G EAT I 3 RIFUEAT 7 AT Keg3E N, L4
RAB S, RFAKDRLALITHABA, R UMEATIZAC R 8) ARG bl 7 X4 Fl o FIA ARS 12 A9 B4R, IREHRICRARILH H
AN B TEAR. IRFAFICREATI, 83 MR BEALANE, $LREEIRIEFTATIFFRFHFT, HFENELRETIERTAR
BT, BAFst AL #AT A R &6 5] R A .

AT BIER A A NEEIER LS HFT, BIFERBRDARAWEELEOEIERART E LS.
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