=] 3£ JiE 75

SIMOLINKE SECURITIES

202504 H29H

hE#RAE (600150.SH) =) (4i9m)

AGI=Res
SESHSRE

24 FALESE, BH&DGSHNE

VVERTETE

4 29 B, NERKH 24 F5A 25 F—FR, 24 FEIEN
785.84 L7, FEe+5.01%; SEI V844104 36.14 e, Rk
+22. 21%, 1Q025 I 158. 58 1T, [ b+3.85%, FIA)ZHE4
AU 11,27 12T, R H+180.99%, 4k,

FEDR

24 F UG FH¥E, BARARSEKE, B TUHSF RN S AAEAN
MRS, BAun E) RETARI A F K E, 24 S0 8 F I E A A
36. 14127, BHb+22.21%, 4k &38, 24 5N 3) A5 fhid 15 B i iF
TAR R 5 £ A 9.57%, R L3ghr 0. 29pct, dedeil 23 FF o F)
IBMREAICD 4 B A TS A E Rk, 24 FHMEBREFT
A2 4 £ A R R I 3. 56pct. 2501 A 8] £A) Ffa £ F 5 H)
7 12.84%/8.05%, %% 2024 SF &4 Al4R5t 2. 64/3. 14pct, B A4
VEE T €30

A6 40 B BAds 4 AT, BIF NG BARR ) B &R MAE3R, HRIET
FRAGRT, HRITELMAENIE 2101 AR EARE ERALY
BE 25 F 3 Ak, £HIABMAEAELL 187. 43, Flrb+2.32%, &
2020 S B BRIk SR AT 49. 87% M A 3h, 3 A L& 20mm i& A5 4R 4P
BN A& B b—10. 77%, 3Rrb-1.80%, M 5MMN T 1 £ K, AAF
o8] BAVRE ) ARt

T EEAES R, 2024 FREL=ZKBRRA LA BRA, RIE
T EAEA T AT LA, 2024 F, RERAETILE 4818 TR E
vk, B b+13.8%; #4£iTHE ¥ 11305 B & Eob, Fb+58.8%; #E
24 )k, FHITHEE 20872 B A Tk, FH+49. 7%, 2024 5, &
HiEA = KGR AR Tkt 5 A & 2R E F49 55. 7%, 74.1%F
63.1%, &3z EHRH—,

BBRABAMASFTREL, FHANEZEEF AR, NP HE
FTIHAE NG EAEL L, WFAHEHF LR TAN, RIE
MRRAE, REZEXERESESF . BE2D 51 A, BIEA
A H T RCERAR T EE, S RBRA, HFN S KRE
¥ 7 85t

BAFN. (HESITHR

HANF T 2025-2027 0 8] & Ak di N 891/987/1088 1T, 124
HFAEA 71/102/135 /LT, *F 5 PE A 19/13/10X, #44F “EN”
R

KSR R

RAAAMA L . AR TICF R #IT L3R TR 45 M HE
BORIAT 71 BART AL o

BA A M R E — A A B A

kA

SHH: FAEM (Bulk S1130522030002)
manzaipeng@gjzq.com.cn

BRA: ERIE
fanglingcong@gjzq.com.cn

i (AE™H): 29.52 5%

LEPS

1. (PEGMAT ST EFTREHNE, ERXREY
271), 2024.10.30

2. (PEMMARABST. SHPMEFST, AR
SR, 2024.9.18

3. (FEMBMAESE: EilthERES, EFREE
MR, 2024.9.3

il

AERMGT) BREEF(EHRIT)
45.00 7,000
42. 00 6,000
39,00 5,000
4,000
36. 00
3,000

33.00 | 2,000
30.00 H 1,000
27.00 0

& & & & &

< o~ o — <

< S = 3 3

[aN] N N N [aN]

HAZEE  —— TPEMRR —— IR
LFAEFER (ARH)
1= 2023 2024 2025E 2026E 2027E
BN (ERTT) 74,839 78,584 89,088 98,683 108,793
E R 25.66% 501% 1337% 10.77% 10.24%
38&FE(ERTT) 2,957 3,614 7,118 10,230 13,464
IFEREFIERER 1620.69 2221% 96.96% 43.72% 31.60%
%

EEERKE(T) 0.661 0.808 1.592 2.287 3.010
BREAEMNES SR 4.07 117 1.66 419 488
ROE(IHEELT) (BH) 6.12% 710% 1230% 15.05% 16.56%
P/E 44.64 36.53 18.55 1291 9.81
P/B 273 2.59 2.28 1.94 1.62

KR : ARFR. ESUESMRA



= = IE 5

SINOLINK SECURITIES = AZ
FRIRENEE 2RSS 8] &
Mk ZRBREAFNHE
Bk (ARFTEFL) 2 ik ARTE T L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-LT 51N 59,558 74,839 78,584 89,088 98,683 108,793 Ll 57,388 67,965 63,681 69,160 86,622 107,005
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