ESit%H

GUOSEN SECURITIES

&
EHER (600968. SH)

IEHARMRE | 2055404 F24H

=XRFURPIBK, F-FEMNIEFFFERECIEK 25. 8%

BL =

F—FEINAEVAFEFE 5. 5 27T, FIELIEKC 25. 8%, AE—FHE AL
2025 FFE—FENFISSIEW 100. 7 27T (RIEE+9.4%) , FliAS%i8. 212
7T (EEEH6.7%) , VARESEFGES. 9127t (FEe+18.5%) , FAAEYIEESFE
5.5427T ([ElEk+25.8%) , EFIZEH 12. 9% ([E]tk+1. Opcts) , =FHwEFg 4. 4%
(BILLFFE) , BFIZERA 6.1% ([EIEE+0. 3pcts) , BEENEINEH-1.8
fz7t ([EIEE+82. 4%)

T T EhmmEeE E, AR=KEWEANRSEA. SIRIRE, AF
BEEIARRR S Al Z 5 FimAEeE L/, hehE—FEhS R EEAR
i 1000 /i, SIAEHRFKE, ARHFTIRELS. ATEARS. #HHAE
WERRS . ZRIITHIENCHRS TIEERLSEA; selRIIRRS A+
BISMaE, EeeEM, HaE AN E—MUARSRENTRTILE; Kk
IMREHFH I ESESEERK. HFH. RSB EE =T
S, ERETE “HEKIR” . 2024 EATBHRIRFES “BR—E”
5eL32fd, LNGBifE “GRAER « “GRAERT EXTXMAFHINEGE, LNG
BRI FAH 302 B3R, SEhS S AEREREFIERE
th (—HD) MBRI, HEEAT) 2025 F—FFWRNFFIE,
hEMFhAREREEK, BFATHHEIZRTE. 2024 F£AT]E KA
fEEikE) 98. 8%, KEXFHHESN 363. 8 127T, dabbikZ] 69. 3%, EHAxt+E
SEHEYES 324. 2 27T, SEAR 61. 7%, 8 R REFRIGHSHFEHEE,
2024 FhENSHERHS SR R 493 B AMHNE, Tt 2025/2026 5
EgBEIRESRFmER 524/552 BAWGHREE, EEAHIA 7. 1%/5. 3%,
NRITEE/MASHESHHSTEIERX, BERSILIEEFEFEIE
K. fEEE LhMSHEALHNFEE, BAE~TEEMKR, ARFRERA
BREWNIERS T &~ 215E, BFATHKEIXRTIE.,

R FERNERIEEERIXE; TEERA LKL ; BARE
IMARINBE; HEBUEMEG; BURXFGSEF.

IHEEW: EFERTN, FHMNFTAF 2025-2027 FVA 4% F5E A
42.1/49.8/55. 4{7.7T., Y& EPS 4 0. 41/0. 49/0. 54 5T, STRIZSHI PE 55K
9.8/8.3/7.5x, #HF “HTKH" T,

& F 550 A0t 5 $5 ¥R 2023 2024 2025E 2026E 2027E

BN (BRI 49, 308 52,517 52, 637 57,095 62,124
(+/-%) 3.2% 6.5% 0.2% 8. 5% 8. 8%
VAREEFE (BRI 3081 3656 4211 4982 5540
(+/-%) 27.5% 18. 7% 15.2% 18.3% 11.2%
FhWE (T 0.30 0.36 0.4 0.49 0.54
EBIT Margin 6. 7% 8. 6% 9. 7% 10.1% 10. 3%
BERFEEE (ROE) 12.5% 13.5% 14.1% 15. 0% 15.1%
m&EZE (PE) 13.4 1.3 9.8 8.3 7.5
EV/EBITDA 12.4 9.9 9.6 8.4 7.7
g% (PB) 1.68 1.52 1.38 1.25 1.13

FORIRIR: Wind, EfSIESREFHR AU F: MESREERERERATE

QR - MR

AHAL - HRTE

IESE 3 HR0m: FHH ESSRID: B
010-88005379 010-88005107

yang| in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001

Rt

B RITR HF K (%)
AEMAE

W& 4.07 7T
RHE/REBHE 41372/413712 BA T
52 BR&EMN/ RN 4.99/3.51 7T
& 3 NF BHIMRE 203. 16 HATT
minER

— HER SFIR300

™ D D D ™ D ™ D \») D o \5)
KUK AR N LK AR LR IR IR

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

GEmER (600968. SH) —#EIRIEARARS S, 2024 £303E)3
f2FERL K 32.9%) 2025-04-10

CEm& R (600968. SH) - =FF IS FERI LG 32. 6%,
EFATKEARAK) —2024-10-29

GEm& R (600968. SH) ~REBRARRS I SHEK, —FE)3
F2FECAHEHE) 2024-08-27

GEAZRE (600968. SH) -H TG EBRE:, FaTFrhigm
i EfT) ——2024-07-12

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

B1: 85 & RE MM R IR

WEHFHRMRE

B—FHEHHEIFEFE 5. 5 27T, [EELIEK 25.8%, AE—FEHSEHE. 2025 F
E—FENTLMEI100. 712 7T (FEIEE+9. 4%), Fl5iAEE 8. 21Z TT(EIEE+16. 7%),
VAREEFE 5. 9 2T (EIEE+18.5%) , ¥0EVARIEFIE 5. 5 27T ([FlEE+25. 8%)
EFZEFG12.9% ([ELE+1.0pcts) , =FHEH 4.4% (EFELIFE) , £FERK6.1%
([EIEE+0. 3pcts) , KEERNSEMETR-1.8 12T ([FEILL+82.4%) .

&2 7 & RYA TS FI5E R 18R

600

500 4

400 4

289.75

300

200 A1

100 4

2018

R

2019

2020

33463 332,08 |

2021

FltEigicE (0 — 5 % 551 FILL# K (%)
r 25% 40 1 r 100%
525.17 8636
493.08 |
477.84 L 20% 35 30.81 L 80%
30 4
L 1504 F60%
o 24.16
25 1
. r 40%
F 10% 56 o
r 20%
F 5% 15 4
r 0%
10 +
0%
5 F-20%
5%
2022 2023 2024 2025Q1 0 - r -40%

2018 2019 2020 2021 2022 2023 2024 2025Q1

FRPRIR: &

AANE. Wind, EfSIEHFEFHRMER B

¥
#
e

N

R RBNE. Wind, EfRIESFEFRAERE

T TiE LmmiEsE =, AR KEWBARSEA. SRRKE, ARGERAR
BRSSP mm s b=, #enB—FE RSB S EEIRSHE 1000 H 1, BI5
SRFKFE, ARHTIEWS. ATHEARS. HALFRS. EZ&HHERE
HRRES TIERFRSIRA; sEEMRARS A PaysMathiE, EaeEth, BHaECiEmm
BrsE— U AR S RENABESE; KIBIMREBF I E SESRGERK. BFEXL.

MR SRR TR G, BRETE “FiEKR” . 2024 FATREEIER
FE “MER—S” TELRMT, LNG TR “GREER « “4REEER” BRELITHIEA
B, LNG BHIERE S FAMH 302 BAiEA, EEhSeEa AR RstEE
i (—HE) MBxETI, #EEALT 2025 F—FFEWNFFE,

FEFHRRFERERK, FFARKALRTE. 2024 FATERNWAN SELIE
F| 98.8%, XEX/TEHERN 363.8 12T, &LLiRZE] 69.3%, HAxIhEEHEEE
324.2 12T, &EEIEEI61.7% BLEREERKHSWEEES, 2024 FHEE
HEPRES RS2 493 B AMMEE, Tt 2025/2026 F£4 EEHmERHS S
FTE A 524/552 B AMEMNE, RS HA 7.1%/5. 3%. NETIEE/WANSHE
ERRSTEEESX, BERSIEEEEHEEK. MEE RSB LXHEN
FEH, RAEATEEmMK, AREERBARRSENERSTEH 2R,

BFATKBLXREE.

BEREW: H#HZHMmMMN, FHAMMIT AT 2025-2027 F VA E FiEH A
42.1/49.8/55. 4 7. 5T, W3 EPS 3 0.41/0.49/0.54 7, 5 X FJ PE £ 3K
9.8/8.3/7.5x, ##F “FTKT" L.

1B SWIRIEL Z [EHI R AR B T BAIE 2



E ~

EfRNE= ESMsRE

GUOSEN SECURITIES
F1: ALEARMGER
N 28 £33 W NEPS PE PB
KB AR R (7 2024 2025 2026E 2024 2025  2026E 2025E
600968. SH HHAR HFXRT 4.07 0.36 0.41 0.49 11.9 9.8 8.3 1.5
601808. SH o3t s AR TR 13.29 0.66  0.83 0.93 23.2 16.0 14.3 1.5
600583. SH EmIRE TR 5.43 0.49 0.54 0. 60 11.2 10.0 9.0 0.9

WIESKIR: Wind, EfSIEHREFHRMER GE: BEEZE 202554 523 B, SALLARBEHIRE Wind —BTREAD

1B S W IEIE Z [EHIE FZ AR

BRI T BA &



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁ&t?ﬁ%
o

W 55 i 5 A {E
#EAFEE (BAT) 2023 2024  2025E  2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 8219 6666 8000 8301 10982 EEA 49308 52517 52637 57095 62124
USRI 10351 11176 10816 11732 12765  EWmEA 42668 44838 44256 47938 52088
FHAE 749 1014 772 834 906 EFE & KM 214 210 237 257 280
Hitbmahs e 2899 3111 3106 3369 3665  HEHRMA 245 279 263 285 311
REEZEH 24789 27192 27918 29461 33544  EHEM 1705 1705 1697 1719 1831
BlE &~ 11470 12296 13104 13742 14249 WL ER 1162 986 1053 1142 1242
EREEREAM 2355 2294 2202 2110 2019 HEHEA 10 3 (82) (118) (195)
BAM B = 3400 3413 3413 3413 33 HmEE 379 326 350 350 350

BERERARNMESE
KHARRANIS %5 2892 4307 4307 4307 4307 ®; (16) 2 (20) (20) (20)
HATR 44906 49503 50945 53033 57532  EAUIA (970) (799)  (1053)  (1142)  (1242)
EEHERRZ SRR
fafk 834 750 2254 300 200  EALFE 3860 5010 5543 6202 6897
RLAFERIA 12724 13842 11870 12837 13944 ElsNe (6) (430) (300) 0 0
Hitvmanatk 3059 3565 3164 3414 3706  FiEEE 3854 4580 5243 6202 6897
RaEpABET 16617 18157 17288 16550 17851  EiS#i#EA 686 824 917 1085 1207
KEAE SRR ES 1507 2018 1718 1418 1118  LEBRFEHRE 87 100 114 135 150
HipKEItAR 1477 1463 1263 1063 863  VARTEATSFIE 3081 3656 421 4982 5540
KHfaGET 2984 3482 2982 2482 1982 HE&RER (HAT) 2023 2024  2025E  2026E  2027E
ffRa 19601 21639 20270 19032 19832 %7 3081 3656 4211 4982 5540
DEBRRNE 677 701 775 863 960  HEREER (32) 20 (12) 2 1
BRI 24628 27163 29900 33138 36739 IR 1598 1850 1260 1432 1563
BRSNS 44906 49503 50945 53033 57532  ASMEERMR% 16 ) 20 20 20

M55 2R 10 3 ®2  (118) (195
XEME S ERIE 2023 2024 2025 2026E  2027E = EBHAAEE) 2138 315 (1961)  (223)  (200)
BRI 0.30 0.36 0. 41 0.49 0.54 HE 90 45 86 86 96
BRRLF 0.10 0.12 0.14 0.17 0.19 HEFANULRKE 6891 5884 3604 6299 7020
BRAR% 2.42 2.67 2.94 3.26 3. 61 BARFFZ 0 (2513)  (2000)  (2000)  (2000)
ROIC 13.76%  17.74% 18.93%  19.29% 20.97%  HEHEMSR 686  (2655) 0 0 0
ROE 12.51%  13.46% 14.08% 15.03% 15.08%  $REEFUER 36  (6582)  (2000)  (2000)  (2000)
EXES 13% 15% 16% 16% 16%  IREEMRLEE 1 0 0 0 0
EBIT Margin % 9% 10% 10% 0% AEEKL 346 512 (300)  (300)  (300)
EBITDA Margin 10% 12% 12% 13% 1% SfRAL IR (1030)  (1269)  (1474)  (1744)  (1939)
NS 3% 7% 0% 8% % HERMAMER (1088) 659 1504 (1954)  (100)
BREEKE 28% 19% 15% 18% % EEESRSR (2446) (855  (270)  (3998) (2339
BERER 45% 45% 41% 38% 6%  BEBWE 4481 (1553) 1334 301 2681
[k 2.5%  3.1% 3.6k 4% 4ATh RDHARENHNIREES 3739 8219 6666 8000 8301
P/E 13.4 1.3 9.8 8.3 75 HMBESHYIRAE 8219 6666 8000 8301 10982
P/B 1.7 1.5 1.4 1.2 L1 Rl ERRER 0 334 1531 3956 4619
EV/EBITDA 12.4 9.9 9.6 8.4 77 REAsRER 0 4512 2803 1799 4380
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 23 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 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 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBABERQE (UTER “RAR" ) if. ARERNEBRATDEAER, AARDFSEEKBA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
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
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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WEHFHRMRE

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：海油发展营业收入及增速
	图2：海油发展归母净利润及增速
	表1：可比公司估值表
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