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ZHESHANG SECURITIES

M % —HL(600967) WA HH: 2025% 07 A 03 8

TAFRERZNT 130T R, MERRLZa AT, EX

— AR —HRFRE

4 FANKEFPEERSEBER 1.3/LAMITRAR

O FHAZX: TAIKITEER4BERANITREAR, SRLHEN 13104
6 A278, RE—MEFNE, KBETFAIO KT LE b EERE%E

BHIRE: RNGER)

DHATIR: SRR

M&iTe (s R ERMABER) , +EERHESE DA A& ALal N3k
BT XTOBRELHKERFE, AREALFH 1310t (5F) ART. ZAORMGE
TR @ IRIET 4 8 B RS CDIMA R, H 228 FRUT LG FLEHS,
IAEE: NIARLERAEERERRED, BB EETAM 427%BA

1) NS 18I AANR T, KWBEHEELAN A2T%IEI, EHFAERNLA
WARFE &k, 2024 5 10 A REMZ LN 1237107, BHIEK 216.37%, 44
1141070, Bl Kk 212.87%, RN SIH LA E i EARE w69~ ikt ik
B, BERERAI® H.

2) 2024 FREMEETT VU-TIO B E VU-T5 BRAF XD AAERRLF

PokiEP 5 $1230520050001
qiushiliang@stocke.com.cn

SATIF: EHE
AIES 5 S1230520080005
wanghuajun@stocke.com.cn

AT INIEME
PokiEP 5 S1230524080002
sunxupeng01@stocke.com.cn

SZHRIAANFELE, LF VU-TIO R BIFHIEN L E Aot bl, ® LBREA £ AKE

30 2R AN, 7.62 TAMMALAT-127RIE LT, HTEHFTEFEAR. B geap ¥ 17.03
P L Faf £ ) SAA BAROAT RS . BATAL(E T ) 28,981.56
3) 2025 FAZ A EGRT—REAXBREIN, TLHTHOAATR. KTHE  spik@Esmn 1,701.79
B, MELl, H8FRFHAERNEZLNE.

NE: TOEAMLGA LAY, REH—RELERELRERETL BAAKE

2025 A T AT B ZF, NS ETARAR IR TR ZEALE R, Pz — i, LIEE

Flof, M99 XARKMABAZR IR L, A20#L0FRFALESTAL

20 5F, MAAAMEHRKEERT, ARKREF—RKREREZL, FERES 109%

HREREHERET R, e

SR REEAE O THEZAR, GFEFRALRN T EERT S E g, e e
D P RERRBEERRIERES, 2RELERTR, SMEHF, BA S§8S55EEE%E¢E
. EREEH KA FETZHRKER.

2) #4% SIPRI £ 4%, 2019-2022 SF KBk A CAMIZ6) VT4 32 0T EHFA 679 fgkips

W, BHE 2016 FKE VT4 FEAEORE, 584K %A LR ELEST AR
EHIMNEAL, PEVI4FACATREESEOHKER ST LA,

3) pFedkifiE, RE VI4 TR EHELRAEY 1/5 2 1/10, KMNRFHRT
TAHR, REFBAEEPFEAERAEE 600 LAR T,

RNE—H: it 2025-2027 F13F4 A2 5H 6.9, 8.5, 1041C7L

it 2025-2027 FVaE 4 FES A A 6.9, 8.5, 10412, RFHEK 37%. 24%.
22%, 3T PE A 42/34/28 1%, AL HACFE T L) BIAEHBERKFE, 35
254 PB #2445, HH“FENITFL,

1 s idmt, TAESE,
EFAHA L) 2025.05.28

2 {FAEAEES%EIT 54T
RER, FREBRSINA )

2024.12.26

3 AMAREZ AN,
HHbEE L 5 AW ELEL)
2024.12.12

O KE#RT: 1) EXAPEAKTAY; 2) AFAEEFITHIKT AN

W 51 &

(B ) 2024A 2025E 2026E 2027E
EDIT N 9792 11748 13302 14846
(+-) (%) 2% 20% 13% 12%
Ja &% A4 500 686 853 1040
(+-) (%) -41% 37% 24% 22%
HRIK B (L) 0.3 0.4 0.5 0.6
P/E 58.0 423 34.0 27.9
P/B 2.5 2.4 2.3 22

KA RB: Wind, #7 R EFA LI
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ZHESHANG SECURITIES

o

M % —HL600967) A 3] & 3%

e BEPALIE R S8 &

Bl: 2024 5 £RZ LN 97912, BEHBRY 2.2% E2: 2024 5= MaH4AE 5.0, FHRARY 41.3%
200 30% 10 20%
20% g 10%
150 10% 0%
0 6 100
100 0% 10%
-10% 4 -20%
50 -20% 5 30%
B -30% l -40%
0 -40% 0 -50%
IR T N T S P SR I T N T VI P SN NN
SO A A Y NN P QY YO
O N N S M SN %quvg R S S S w@i)
L BN (fE) es—YOY )z A5 A (L) =———YOY
KA R K Wind. # B IERF AT KA R KR Wind, #7 B ERAF AT
B3: 2024 FE K R EH 92%, RFHARSA 0.5pct B4: 2024 5 EEFEH 12.5%, FFHEH 5.0%
6 20
15
™~ 10
2 /\/
5
0 0
% 9 Q N o o5 ™ N
N N o & Q) & % o)
o oD » N N N N N “ > 9 Q N o 5 v N
e I S S RO G A U P
>
b g R (%) ST P ] (%)
AR S A (%) W %55 B & (%) — R (%) e AR A (%)
#H R R: Wind, #7 R E R TP KA RE: Wind, 3R IEFRAF LT
PEF 2: T8 fE4E
% 1: Tron s fEfik
NE LAR RRERA K (L) WAL (fe) 24 FE (L) EPS (L) PE
2025.7.3 2025.7.3 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
MRS 600893.SH 37.2 991.9 7.6 10.5 13.8 0.3 0.4 0.5 118.4 86.3 65.4
FALEH K 000768.SZ 26.9 749.0 12.2 14.6 16.6 0.4 0.5 0.6 55.8 46.6 41.0
FALL T 600760.SH 57.0 1,571.6 38.6 458 53.4 1.4 1.7 1.9 343 289 24.8
#AALE 600316.SH 35.7 2559 1.6 2.5 3.5 0.2 0.4 0.5 152.4 98.2 70.8
F¥1E 15.0 18.4 21.8 0.6 0.7 09 90.2 65.0 50.5
HE—H  600967.SH 17.0 289.8 6.9 8.5 10.4 0.4 0.5 0.6 423 34.0 279

TR R IR AAIFUN A Wind —2 A, WNE—AAIFTR, 3 B EFTTHT
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ZHESHANG SECURITIES

P 5 —HL(600967) 4 3] &

ZMFE: = KIFEFANE

KEREE £l &

(B7 ) 2024 2025E 2026E 2027E  (BA L) 2024 2025E 2026E 2027E

ARAE > 12389 15430 17506 18560 B LMA 9792 11748 13302 14846

S 2551 5117 5539 507  BLAA 8571 10223 11503 12779
T H M ERE 0 0 0 0 ELAERM I 38 39 53 55
AT T 1698 1860 2223 2517 BLEA 32 37 49 50
e AosREE 18 25 29 31 EREEA 380 482 479 505
AT KK 2218 2013 2574 2894 AR 518 499 569 594
HI 2959 3522 4229 4504  MHRA 31) (39) (47) (34)
. 20 2044 2893 2912 2016 KSBARHK ©5) 17) ©5) (29)
E L g 7643 7961 7400 7353 AAMEEI G 0 0 0 0
IS T 0 0 0 0o  REAMKE 205 229 220 218
KBk 0 0 0 o FezEika 57 33 41 44
B & 3 7~ 1999 1941 1897 1874  FLAUH 559 750 933 1130
AH A 1977 1836 1701 1566 T (0) 2 1 !
fE AR 225 158 68 3 FlHER 559 752 934 1131
Hhe 3442 4026 3734 3ggo T 64 68 84 96
# 2 83t 20033 23391 24906 25913 #AIH 495 684 850 1035
w3 f bk 7962 10798 11745 12014 VHBEESE ) @) 3) 5)
CETITE 244 99 123 155 AR A 500 686 853 1040
B AT 6141 6154 7462 g3g0  EBITDA 826 914 1090 1306
FOLIK % 0 0 0 o  EPS GRA#EE) 03 0.4 0.5 0.6
€ 20 1577 4546 4159 3479
k3 Rk 457 605 612 ss6  ERM LA
Ay 0 0 0 0 2024 2025E 2026E 2027E
€ 20 457 605 612 556 ARKAEED

At 8419 11403 12357 12570 AN 2% 20% 13% 12%
I HMFAR S 34 32 29 24 LA -40% 34% 24% 21%

BB B R A 11580 11955 12520 13319 )3 B 8] 4 41% 37% 24% 22%

Rtk A 20033 23391 24906 25013 RARED

ERUES 12% 13% 14% 14%

T 3 AAIE 5% 6% 6% 7%

(BA L) 2024 2025E 2026E 2027E ROE 4% 6% 7% 8%

2EEHAER (3438) 2501 359 189~ ROIC 4% 5% 6% 7%
A Al 495 684 850 1035 BHAES
718 R 44 287 201 203 209 = RATE 42% 49% 50% 49%
W% % A 31 (39) 47) (4~ HhfTE 3% 1% 1% 1%
SR EE (205) (229) (220) Qlg) ~ RALE 16 1.4 15 15
FEFELH (4237) 3041 16 (352~ EALE 12 11 11 1.2
*€ 254 (1158) (443) @s1) EEfe)

BEEHAER 1271 482 279 145 BT REAER 0.4 0.5 0.6 0.6
LS & 29 @) 2 (79)  AHIRIASEE 10.3 114 1.5 1.1
S E . @) 1 0 0) B2 AT IR JE] A 5 2.8 2.9 33 29
Al 1243 483 277 204 FBABAR(T)

EREHAER (200) (416) 216) (176) TR 03 0.4 0.5 0.6
IR 216 (145) 25 3 EREEAE 2.0 15 0.2 0.1
IR 0 0 0 0o HRATF 6.8 7.0 74 758
AL (416) 72) 241) o7) fEAEIE

A I Ha 30 (2367) 2566 422 158 PE 58 ) 34 28

P/B 2.5 24 23 22
EV/EBITDA o e » 18
FHRB: Wind, 3 FIEFHF L
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ZHESHANG SECURITIES

i X & i R

UAREB B 6 /MNA N, ERAAT PR 300 5509 kokta Airk, & L4 TF:
1LE N AT PR 300 34k N+20% 4 L

2.3 Ko Aax T PR 300 B EN+H10%~+20%;

3.0 M AT TR 300 45 AR —10%~+10% Z 18] H 5 ;

48 F . TR 300 EN—10% AT,

AT LGB IR

UREB B 6/NA W, ATL4g A0 TP K 300 F53a9kek g Airk, & L4 TF:

LA 3« AT 53 ART T 7K 300 F58% R I +10% 04 L

2.9 M AT AEHARAT TP R 300 A5 H AR I —10%~+10% A L ;

3.F K AT kAsH AR TP K 300 458 AL —10%ATF o

HAVERARBEE, RBERS RAHK B B 691 F AR E AP BT A, RAVR AL IR F, A TRA AT
%,

B BEEEIAREZHIEAN AT RAETFTAANERFRL, BT CEHURENTEE BNRE., BTE
T ATAAR SE R TV R R AR BT LE i

HEEARRERT

AREEH A LR ARA S (CEETEIEEAMEWIEAR T EFRNLS T, 2T HFTIERT A 239833000)
FE. AREFOZ LM KRBT RAVAATEG AT RAF, 23 HIEFRD A RS R I XA AT HARC AN
8)7) SR AT LAY A E M, AR TEETREETRIE, TR RIE SR ERENTRAAEEME R, ANEK%
HFEE R & A DR IRE T A 3R BT AT 69 L S
ARERBEARANSNGEPELAEZ RN, AN TR BEMANI ARERNLARNNGLREF,

ARER BAREAEH 69 th BB US40, EAETIHELT, AMRE T 6945 8 ST R0 & L T R IFHAEAT A8 3%
TN, BRFELGHARE PR L AT LR ITRIIFE, FRRAREZELAGRTASG. HHKRUIHTE K, 3t
RIERFH AL RREPITE RO — B R, AN S R/RAE KXBFEAR ¥ TR ARIAEAT F T,

ANE L H AR AR E WAL TRARETRBREAIRE. RATRGIT T AR AP BAEEAREZERL
BOIEBI— T G842/ R H U S AN 8) A K & RGP A AT R L S, AN S8
EHNGE, AERTTARLAIZT L 53T Ta IR 2 5 RRE T 09 & L R IE R — O35 3 R

ARERRB IV KNG A, ABANIFLP BRI, ETINMIMNATEEATH X L4, A, HHEAREGL
HRIAP N R ZIRBFIR, HARREREHEE, RYERARARELHAFRRLA DL, FRTERNARSHR L,
AGEMAAHEEZRKFIR., BARREW, BYKREMEGEETE. ANaF KRG m e R EETEGRA,

B IEHAT AT

LI MEHER 729 TR E LR H | T 25 &
sk AT TFTAMERAMITLKRF 8T ELKREE E 4 2
RY Mk TARERINTRE RS By s 33 2

L B % AL . 200127

L EAREIE: (8621) 80108518

LEBIARE A (8621) 80106010

A B IEFHFT I https://www.stocke.com.cn
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