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DONGXING SECURITIES

P E3558 (600938. SH) HRES¥A
;i (0883.HK): RRA{LEAINE, 3
AAXHEREIERELR

——2024 % 2025 FE—ZFEREIF

A 2025 £ 5 H 23 A

SEIUMETS /HESS

b =545 ATHRE |

F4: 2024 F2 Lol 4205.06 12, B EF 0.94%, =284

#)d 1379.36 1z, R EF 11.38%.,

25Q1 ZFdkida AN 1069 12T, B HLlE4K 4%, V2874404 365.6 1T,

B b T % 7.9%,
BE:

2024 FW AR AR, PEFAIEERZHE K, »e]BL
REHA I L, HE88L~, WA 2. HEAMNE LA, #8
PR R sh 69 22 A%k, FA4AEE A K, 32 E Brent BRI
WA 79.58 £ IR, FILE Y 2.87%. 2 8] 58 LA b A~
27268 A MRM Y2, FILIEK 7.2%, B4 A 32.81% (R
e EA 3.02%), T fFEH 29.05%, FlHIEK 4.53%. 2024
F, NIBEBENAERA AN 2,209 LAAR T, BHIEK 5%,

A F )3 8% 404 1379.36 2L, Bk kA 11.38%.

25Q1 W= ER B, LHAH BT &, 25Q1, ki KHMH 74.98
£ UIAR, FlH-8.29%. A FERELEH KLY, Gih* % 1455
B A, B 3.41%, RAKRAFE 253.0 874k, Rt
10.24%. E A3+ 19-6. &5 H Mero2 F9 B Tk, H A
%7=% 1888 A MM L E, Bt LS 4.8%. 2025 4% —F %
BN AR T 8827 1eL, FILLTH 1.9%, A 4= LA
AP T F N TR, REZN, ANSTFHENH
WA 72.65 £/ M, BT 7.7%; FHEAAMA 7.78 £

/ FE2FER, Bl EH 1.2%, FIEEFEHFAAR T 365.6 12

AT EN:

¥ E & F LA NS A — KR T 1999

$8ﬂzoa EFENEFHAMIR, AR
R Bk S ay HFBBAIEMENG. Hkbiis
.%%devmlk% N EmA kS, Hmayrk 5 R

HAIEF b Ak 4. BIRALE FHHRNRE

B, RAAFZ g, FARLE LS,
RHPAEMNER B, RALETH LS. »
AxZAETHE, mEXR. RE. RAAE,
ERBIRCHETHFRELS,

FA KRR NS A&, iFinD

A¥k 3-6 NABEKRETURR:

%

REBRZEXFFRNAR:
x
X5 iR

52 B E (L) 35.14-23.23
EAL (L) 12,191.43
RBFAE (L) 766.94
BREAIREAR(T ) 4,752,995/299,000
B B AR AL (AR -/4,453,995
52 A BT & 2.45
52 AR ELHE

29.5% C M —— P RI00
18.8%

8.0% v
-2.7%
-13.4%
-24.2%

5/23 8/22 11/21 2/20 5/22

TARR: BARR. RIAERF LA

SHm. B30
010-66555574 mowj@dxzq.net.cn
PSS L5 $1480524070001

Bk A DR E 2 RAL Y 5t B

AWM ABEZR



Py | mEsanme
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&
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DONGXING SECURITIES

L, BT 7.9%.

AR A ELE TR, RAKRYABR, 2024 F4hh R & 28.52 £ T/
A#, Rk 2023 F 28.83 £ U/AA, THET 1.08%. 2024 2 &) 4# ik
ey 761 0/ Min%E, 523 FRAAAFET, o, &
E 69 mE L% H 6.87 £0 / Wi L&, Rk LA 3.6%. #5he
AR LSy A 931 £/ ML E, RS 4.7%. 25Q1 » 9]
ARk R 27.08 £ T/AR (F1H6-0.56. 3Fib-2.61 £T/4HR), %A
YL % A (6.69 £ T/IAH, FIH-0.22 £ TIAR) Aolk PTAFALID HAEAL
4 (3.76 £TIAE, Fl-0.29 £/ B PrE, HPELERT
M2 %508 FEEMERLH R, HeTHEIELERBNTHRY

a@o

2025 NS KERBRTAFXIRUT R ELEH, REFLX
Wk, HRELEFARLYHK, £FHH 1250-1350 12, 5 23
FMAANLRIAZE, AP HIR, FAFESTARLES A & B
F 69 16%. 61%. 20%. 2025 </~ & H 4% 760-780 & 75 AR it
=, BARFPRRELEK 59%. NaFEEImhs AR, EKAK
B2 FEE, REFLFAEZTIEK,

BAFRGIRE: RMNAFNEHZZH G, RATIERR, £
A SAR R, FEARTE, RATAM N 8] 44 2025-2027 F )3 A&
% F) i M) 1397.59/1434.45/1446.72 1 7., 3 5 EPS % %1 4 2.94.

3.02 #2 3.04 T, 4 F“5% A IEFIER
RfeRT: (1) BRBUEEFREZLHNE; (2) RiaARARAM
kAR () ICERFHBINCERGNE; (4) HA

oré AT HE PEFV BT B 5% I b IR & 09 A% .

Bk A DR E 2 RAL Y 5t B

AWM ABEZR
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DONGXING SECURITIES b High (600938.SH) F H#&F Gk (0883.HK): mAKKHIAE, FAFLGAEISRELR

@y EHIEE RILES AN EIRE

P3

W 55 $E AR T

Ei=tan 2023A 2024A 2025E 2026E  2027E
ZURAN (BF L) 416,609 420,506 429,081 442,600 445,233
Wk E (%) -1.3% 0.9% 2.0% 3.2% 0.6%
VaB% A (FF L) 123,843 137,936 139,759 143,450 144,672
Wk E (%) -12.6% 11.4% 1.3% 2.6% 0.9%
AR EKREE (%) 18.6% 18.5% 15.8% 14.0% 12.4%
ARk () 2.61 2.90 2.94 3.02 3.04
PE 9.86 8.85 8.73 8.51 8.44
PB 1.83 1.63 1.38 1.19 1.05

FA R AT, LRI
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rH ik (600938.SH) T EH#AF 6k (0883.HK): mAKRHABE, FAFIAeLEEIZRELE DONGXING SECURITIES
Mifk: ARBFIFRIE
FrEamE B:-BHAT FiliigsR Bi:BAR
2023A 2024A 5E 2026E 2027E 023A 024A 2025E 2026E
il 250,275 264,609 364,347 506,379 639,599 AN 416,609 420506 429081 442,600 445233
i 150,562 154,196 259,493 399,701 532,617 TS 208,794 194993 186,834 191,504 190,714
SRS 37,052 33,661 37,039 38,206 38,433 FAMEEM 5433 20,276 21,611 22,291 22,424
ELRLEN 4,942 5,256 5,608 5,386 5,556 R 3,501 3,532 9,869 15,491 16,474
A HR 3,218 2924 3,155 3,254 3,273 LR 7,012 7,213 12,872 12,172 15,361
A 6,451 5,732 5,715 5,858 5,834 w5 % A 846 2,832 2,037 895 223
SR T 47,736 62,488 53,560 53,805 53,853 AR5 R 1,605 1711 1,650 1,702 1,712
FRATFE 755303 791,672 791,712 788,260 782,343 FEBEBRK 5507 8,076 5,822 -6,006 -6,041
KIAEAIL I 51,252 48,491 50,541 53,541 58,041 MAMELS 500 4,597 0 0 0
Bl =3 7,010 6,739 30,320 50,167 65,280 BRI A E 4715 2,497 3,569 3,569 3,569
AF R 3,602 3,762 4,052 4,575 4,748 Aas HAKE  geg 997 870 870 870
FHHIERA T 600,063 574,635 575,735 575,135 575,635 kA 172,891 189,964 192,826 196,979 197,170
g 1,005,598 1,056,281 1,156,059 1,294,649 1,421,942 kPN 510 398 806 1,756 3,256
R R A 123,939 118,875 94,528 105,898 105,121 kb 3k 427 386 376 376 376
SRR 4,365 4,303 0 0 0 AU i KB 172,974 189,976 193,256 198,359 200,050
B2 AR 61,382 59,685 50,164 57,714 57,476 PAEAL 48,884 51,994 53,396 54,806 55,273
KA 58,192 54,887 44,365 48,185 47,645 A 124,090 137,982 139,860 143553 144,777
FRANAHET 213783 187,970 175,465 162,447 149,085 SERBAEMRE 46 101 103 104
KK 88,208 61,243 48,738 35,720 22,358 BN F 153843 137,936 139,759 143450 144,672
AT H 125,575 126,727 126,727 126,727 126,727 EEM =
i et 337,722 306,845 269,994 268,345 254,206
B A A 1,290 1,888 1,989 2,092 2,197 R KA
FMIA (B 75180 75,180 75,180 75,180 75,180 FAMAERK g 0.9% 2.0% 3.2% 0. 6%
AR 2,861 2,851 2,851 2,851 2,851 ALK qqa 9.9% 1.5% 2.2% 0.1%
A BLA 588,545 669,517 806,046 946,180 1,087,509 AR THEN e 11, 4% 1.3% 2. 6% 0.9%
V3 BN SR ges 586 747,548 884,077 1,024,211 1,165,540 RARE S
BT AP A H B 1 005 508 1,056,281 1,156,059 1,204,649 1,421,942 240 % (%) 49. 9% 53. 6% 56. 5% 56. 7% 57.2%
&SRR B BAT % H) & (%) 29. 8% 32.8% 32. 6% 32. 4% 32.5%
2026E B EHANE g 13.1% 12.1% 11.1% 10.2%
ZEEHIAE 07304 218,481 197,247 217,375 210,752 ROE (%) 18. 6% 18.5% 15.8% 14.0% 12. 4%
A 124,090 137,982 136,336 139342 139,480 2R
A8 A 66,598 72,196 72,477 66,710 71,693 R RATE ) 34y 29% 23% 21% 18%
g 846 2,832 2,037 895 223 A FE 2.02 2.23 3.85 4.78 6.08
ST 4,715 2,497 -3,569 -3,569 -3,569 be /D 1oE S 1.91 2.01 3.68 4.62 5.92
FERELH 9,964 5,781 -14,485 9,546 -1,081 BiEfE A
A ZAER  0en 13,749 4452 4,452 4,452 ERAREE om 0.40 0.37 0.34 0.31
B ENAER 75005 175,426 -69,876 -50,938 -61,353 RAIRK R 4y 12.55 11.61 11.61 11.61
FA X 109,412 122,207 70,467 60,267 61,267 RATIRKFI# 340 3.27 3.72 3.32 3.32
K 34,205 -57,099 -100 -100 -100 Fpr#ir (L)
FRBAAER 201710 -240,534 -140,243 -120,105  -122,520 BROKE R 2,61 2.90 2.94 3.02 3.04
R EHLER 5408 -97,935 22,075 -17,228 -16,482 FRAAER G 1 62 0.90 2.30 3.03 2.91
53 JAE K8 62 62 4303 0 0 FRATEGAE 14,02 15.73 18. 60 21.55 24.52
KIS -14,937 -26,965 -12,505 -13,018 -13,362 LR
%ﬂﬂi%m’ 0 0 0 0 0 P/E 9.86 8.85 8.73 8.51 8.44
P AN ARIE S 7 -10 0 0 0 P/B 1.83 1.63 1.38 1.19 1.05
4 % 6 A 45,457 -54,565 105,297 140,208 132,916 EV/EBITDA 6.26 8.00 3.74 3.19 2.59
AR 2N F IERTE P
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DONGXING SECURITIES W E &b (600938.SH) P EH & F B (0883.HK): M AMHIAE, FAF XL EHREAR

PS5

BEXBELD

AR ¥RRE =F:0]

A7k 8 R Bl BTk £ E R E R AR R S R R B TR, Rabidtd o $#$ 2025-04-22
T

A7k 38 4R & B etk FERARAMRNSL, RAES LA 2025-04-22

TR B AR MATFARAFRET B i PIEA L Sz, BARKRIERFRSFAUAL 2025-03-10

A7k 8 R L ATk 2 AR R, £B G A SEEERY 2025-02-20

A7k 8 R A BT Ehm RAAM LK, REXRELES 2025-02-19

17k B AR A BT BRR B Lk, E BT TR F AR K 2025-01-14

7k B AR A ATl BARAAMETH, £BRAAMNEF LK 2025-01-13

Ik & B AR A B B AT BRI A E AN Lk, £E R 04 F %G8 e 2024-12-08

NIRRT F B4 h (600938.SH) /+ Hi#% ¥ 4 (0883.HK): A4 *ERLESE, e 2024-11-12
ABFGE, SRKREAFHEF—2024 F=FF R 57

N B LR A & E %&b (600938.SH) /7 B # 3 5 h (0883.HK): 4 HliH A =& 41 £ A M#H &, 2024-09-20
MERBFSMEE, SRKEMAFINFHE—2024 F 4R L3

o8] EBRE P B % (600938.SH): kB i &FM, A % LBy 58 5 FH—2023 4 2024-04-09
R

TAFF N TSI KGRI

AR AL RAL ) R0 AWM ABEZR
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@b (600938.SH) W E#&F aibh (0883.HK): mAMKHIE, FAF L LAFEISHRET LR DONGXING SECURITIES

SHATIRRAA

3 4R

RERAT LB AR, Hd, 2019-2020 FAEXEEARKFAELEM AR IE—F, 2022 FreANK
LR, TRFERBIFREHEA. KPR FMBAIT T,

D HATIR AR

R AT TARE 2 HID AR — LRI, AR Y, RREWIA, ZH I8 A HAT A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

RIERARRETRGIFE, WA, BF ARSI ZEREALAE, BAETELT, ANIEAFLRE
TR ITAEAT M A N AR IZ TN, THAERNE, BTHFERLZTAN, $L2FH, HTH O E4E
BT EFR, AITARREET G,

BOk R RE L RAG LT BN AWM ABEZR
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DONGXING SECURITIES & E#h (600938.SH) *HE# Gih (0883.HK): MAKREAE, FAFXEALEIZRAFLE

@ FRIE RUESATRE | p

A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
EARIEFT Q40915 BA NI AR AL E R, AMTH KRERNRGEN., NE, 2 Faa L, 2t
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
BE RN AR LK.

AN S| BIREH L G E R A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ\M%ﬁﬁﬁ%éﬁﬁ%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
H A A R SAERAR T, B ARE AT R R SR, M A5

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR g, AN S AR ied TAER A FA B ) L A= dE %
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T IR ERIOLEFE SR UL,

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526

BOk R RE L RAG LT BN AWM ABEZR



