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 RAF A F WA —F4R: 2024 SN 567.9 1zt (FH-20.5%), V34
#AE 19.5 L (R-11.9%), F&satdksgriedk (19.5 2); 1Q25
BN 17521 (R-31.6%), Ja& 441 6.13 121 (B H-23.6%), —
FRLGTHRLIZRIHENH R (1Q25 XL BMHHFZRL-27%), 12
Mgttt (4Q24 V344 #1E R 16-30.4%) DRk E. BB, 28] AR
R A 1.72 T (e, 3ol hy 46%, JFit XI5 HE 2025 4 &
TS (5 ibdp] 10%-30%), My LHMIE A FH “EN” TR

BeMpFEZ LR EZERER, MAERERKE

2024 F N3N 567.9 12, B-20.5%, £ &%3HeNEHh, (44
WS K5 1m355 (BPEEZLMS, 2024 FREZALEHER SR
TFIE 24.69%), %3bah 45 KR B4 o BT ANE BB Sk, 24 R A 8.9%,
Bl tb+0.6pct, £ 2R &M Lkt £ A RayEst, L, 1) iTdk: %RZEZH
& SN 16-19.3% £ 469.1 104, £41% R 1b+0.3pct £ 10.2%; %
2R HEFBIENF-264%%F 93.8 12T, £AEFH+0.9pct £ 0.9%.
2) BAHERX: MAAR-18.3%ZF 443.6 1z, £4)%FHk+0.5pct
£ 9.4%; REIAR1L-31.3% % 28.3 11, £4FF tt+0.7pct £ 23.6%.

REZERERA, EHEERANERFERRE

#E 2025 5 3 A K, “ERAE” BMETRAESEHRE 5541 K,
F 2024 SFA4R Y 156 K, 1Q25 4 MY 297 K, B A N8 2 HdtiTRE
AL, ARAEKREE R EE5E2THE, KITEXRALE, NIAEHEETH
B CBEERTCREEE” TAEMARRE, HIHBAEGRIE, &g A6 %
Wwo. A, NAEHR EXATREFERLE, BERZEHN, KALAR
Rt S M6y & L3 %, 46 500K % B #k.

B A 5 FE1E

# 8 B & Peik Bkt 5n 40 8 B LR AN ERA — R A H], AATT A
) 8] 2025-2026 F 3 4 A1 H 27%/28% % 16.5/18.5 1T, # 51 N\ 27 5§12
#4408 20.6 12T, B HIEER DA H-15.5%/+12.6%/+11.3%. HF T
3] 2025 F iFind — & 4 PE #1815 1%, #5282 RAF g 7 85%, 35%
Ve & A AT BAIRES) K E S+ R FARS, 4T3 25 F 20
1% PE, 5 B4nth 63 T (7714 64.5 T, AT 20254 154 PE).

RIEART: Suf ) Z M. ATsTF k], RiEIEREREAN.

ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 71,436 56,793 50,100 54,975 60,528
+-% 13.37 (20.50) (11.78) 9.73 10.10
2B BN 84 A (AR T E ) 2,214 1,950 1,647 1,854 2,063
+-% 30.23 (11.95) (15.53) 12.58 11.25
EPS (AR T, &) 4.23 3.73 3.15 3.54 3.94
ROE (%) 21.66 17.25 13.43 13.70 13.81
PE (1%) 11.50 13.06 15.46 13.73 12.35
PB (1%) 2.20 2.04 1.92 1.78 1.64
EV EBITDA (%) 6.16 6.63 6.29 5.44 4.46
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LSS &
BARM (AR ) 63.00
HEN (ARP HE4HA298) 48.68

AL (AR T A )
6 AMAFHERIH (ARPAET) 126.06
52 A& EE (AR D) 46.94-79.91
BVPS (AR ) 25.07
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B&Ll: THN&#EL (202544 A 29 °)

WA He kA PE (x)
8 KA PP (LTt d; aHL) (LA d; ) 2024A 2025E 2026E
002867 CH XA 14,214 12.97 13.0 11.4 10.2
600916 CH +ER A 14,280 8.50 14.3 12.5 11.2
1929 HK JA X A% 95,583 9.57 17.1 14.4 13.1
002345 CH R A 9,276 10.44 25.6 21.4 18.5
A 17.5 14.9 13.3
FH R iFind, EEFR
B%&2: 2024 $/N &I 567.91L4, Bk-20.5% B4&3: 2024 F 3 13&44)iH 195124, Bk-11.9%
= s [3] & —— & F) 0 e [5] LU 38 3
80,000 -  20% 2,500 - Ja £ % A8 Flreigik (& 4h) e
70,000 A - 15% - 30%
L 2,000 A - 25%
60,000 - 10% 00
- 5% - 20%
50,000 1 1,500 - L 15%
F 0%
40,000 A F 10%
F -5% 0
30,000 A 1o 1,000 - - 5%
20,000 o 0%
, - -15% 500 - - -5%
10,000 - - -20% - -10%
0 - T T T T + -25% 0 A T T T T + -15%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
FARR: NA AL, EREFL TR NA AL, EREFL
B&4: 2024 58 AR 544 F5 5 H 8.9%/3.4% B&5: 2024 SN EHE % AEH 2.9%, RH-0.5pct
S gk m & -—- - HEFRE
10% - ESEUES - - - AR 4% - ERERRNFE - - =R A&
9% A %9 R F
3% A
8% A \/
7% A 3% A
6% - 206 4
5% - i
2% A %4 o ee=mmT
3| T T TTe—l_o---TTTTTT 1% - /
2% q \
05 4
10 | 1%
0% . . . . 0% A N
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
FHERB: NENE, EEHFR FARR: NEnE, EETR
B £6: # R4 PE-Bands B%7: # R4 PB-Bands
(AR T) (AR )
— E Rt — R
118 - 105 -
89 4 T ____sye~ L eeee- 25x 79 4 000000 jedm=s Nt T=T T T emeee- 4.0x
- = = 20x = = = 3.5x
59 15x 53 3.0x
10x 2.5x
30 26 -
5x 1.9x
0 : : : : : 0 : : : : :
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FA kR Wind, ERFR FA KR : Wind, £ %
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# A4 (600612 CH)

KN 1
Wby ERIES

Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 23,046 21,515 21,637 24,340 25454  BdKA 71,436 56,793 50,100 54,975 60,528
EI 9,318 8,153 13,605 14,915 17,903  FLmik 65,505 51,724 45578 49,943 54,857
B 31526 24165 33093 25392  390.00  FALALL KM 256.53 24321 21455 23543  259.21
FeAe 3 R 31.76 31.74 24.27 37.19 3048 HFLHA 1,054 91429  966.87 1,077 1,204
FAAT TR 2 52.56 35.16 42.22 42.69 50.80 FEFHA 489.64 59460 62473 68552  754.76
HH 12,328 11,825 6,406 7,863 5851 M&%A 140.62  126.39 84.10 15.86 55.23
FARA T 1,001 1,229 1,228 1,228 1,228 FFR{ESK (0.67)  (10.80) (5.01) (4.61) (5.27)
FRFHF 2 1,287 1,216 1,097 1,029 961.37 AMAMMEEHIKE 47.76 30.35 50.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME (157.77)  (77.92)  (20.00)  (20.00) 0.00
sy 354.83 34251 27051 26520 26043 ELAIE 3,968 3,423 2,881 3,245 3,612
T3 7 53.14 48.73 37.28 25.45 1823  BdshkA 13.85 21.30 15.17 15.92 16.56
HAAEFEAD R~ 879.46 82456  788.85 73810 68271  Fkshi 3.00 25.85 8.62 10.03 11.88
= 24,334 22,731 22,734 25369 26,415  AUHEHR 3,979 3,418 2,887 3,250 3,616
s 10,083 7,689 6,370 7,315 6,525  Fii3AL 1,004 87426 73845  831.36  924.92
FEAlEE S 5,624 4,610 4,610 4,610 4,610  A#1H 2,975 2,544 2,149 2,419 2,691
A IR B 503.55  374.64 27647  389.44 34198 U HEAEE 761.00  594.07  501.78  564.92  628.49
A E A Bk 3,955 2,705 1,483 2,316 1,573 I3 )4 AL 2,214 1,950 1,647 1,854 2,063
ekt A4k 516.19  292.37 365.77  395.77 39577  EBITDA 4,347 3,805 3,197 3,559 3,816
K Ik 200.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 4.23 3.73 3.15 3.54 3.94
HAudE R A 316.19 29237 365.77 39577  395.77
fitkat 10,599 7,982 6,735 7,711 6,921 EEMFIE
VMR G 2,161 2,251 2,753 3,318 3,947  ARHEE (%) 2023 2024  2025E  2026E  2027E
A 52312 52312 52312 52312 52312 ARK#H
FANR 467.49  467.49  467.49  467.49 46749  F LKA 13.37  (20.50)  (11.78) 9.73 10.10
B4R 10,587 11,518 12,676 13,979 15430  FLAli# 3151  (13.75)  (15.84) 12.63 11.31
)3 B B B R R 11,574 12,498 13,245 14340 15548  J3 B )44 3023  (11.95)  (15.53) 12.58 11.25
AR AR A S 24,334 22,731 22,734 25,369 26,415  FARS (%)

EXIES 8.30 8.93 9.03 9.15 9.37
ALRER e UES 417 4.48 4.29 4.40 4.45
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 21.66 17.25 13.43 13.70 13.81
Z2EEHAL 7,212 2,939 6,561 2,267 3,992 ROIC 29.03 26.69 44.09 50.64 90.80
A 2,975 2,544 2,149 2,419 2,691  fxfkfe s
A 18 e 4 239.86 27212 24061  308.98  160.98 K AHE (%) 43.56 35.11 29.63 30.40 26.20
m4% A 140.62  126.39 84.10 15.86 55.23  # QfE (%) (4.01)  (15.35)  (49.21)  (52.01)  (62.43)
#F MK 157.77 77.92 20.00 20.00 0.00 HEAHKE 2.29 2.80 3.40 3.33 3.90
FEFEE 3,585 (212.29) 4,151  (468.39) 1,057  &FE 0.99 1.13 2.23 2.11 2.85
HezE s 11267 13064  (83.18)  (28.95) 2768 BiE#H
BREHALE (306.17)  (129.33)  (41.45) (211.09)  (93.61) EiF =A% 2.84 2.41 2.20 2.29 2.34
KA (148.90)  (92.92) 9577  (16.01)  (54.13)  mMKIKH A4 E 18861  203.96 17500  188.00  188.00
KB (263.54)  (85.08) 0.00 0.00 0.00 AT E 99.36  117.80  140.00  150.00  150.00
FAIF A 106.28 48.67 (137.21) (195.07)  (39.47)  #HmEAI (AKF)
ExEHAE (3,174)  (3,981)  (1,068) (745.19) (910.46) R & (R HEHE) 4.23 3.73 3.15 3.54 3.94
FE il (1,270)  (1,014) 0.00 0.00 0.00 AMRZFNEA(RIMET) 13.79 5.62 12.54 4.33 7.63
KA 0.00 (200.00) 0.00 0.00 0.00  HMA T (RAAEE) 2213 23.89 25.32 27.41 29.72
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.08 0.00 0.00 0.00 0.00  PE (%) 11.50 13.06 15.46 13.73 12.35
A F AL (1,904)  (2,767)  (1,068) (745.19) (910.46)  PB (%) 2.20 2.04 1.92 1.78 1.64
G 3 o 3,737  (1,158) 5,452 1,310 2,988  EV EBITDA (4#) 6.16 6.63 6.29 5.44 4.46
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H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,
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HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-EXEERE

o DHTIFHEMR F. &EAARANKXALIF RA2E KR E TR BAYIRGIER RRATANHBAR . EF XM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com
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REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



	20250430-华泰证券-老凤祥（600612.SH）：金价快涨致业绩承压，静待渠道调整成效
	docStart
	docEnd
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


