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ZHESHANG SECURITIES

M 3 —H(600967)

TNREREFAM, AFHEAFRHERIUR

248 H#9: 2025407 A 238

— AR —HRFRE

= PEERBILEREIRALRAAMEEK R ET
O RAEE: 23 EERAFERERLES, FHEBREETAMN 4.27%BAX

BIORL: RANCGEH)

1) RAM. MBRFAARELALEEERSE. 0, BEESH)IFRETAA
FAME) KA H0IR 4, A G F B o AR o 3 5 09 S ady b33 Al R AL, AL
BREFAZEZREDMERIE. ZEMITHER. B FERAF K473,
2) PHERBILERAAALSRAALEREFM, 7A 21 8, —BEREHRL
AR RANNBRREZHEETEFTEHER I VERALREYRA, $HRFALA
5 AAEEE T ZA, KA ENEAKLG LR F. KAETRA T HRER
A-F A BV R A5 A A2 8 A%, ERFENEIKAET, REAFRKD4H
Attt 4, MET oA XK RIK D, FIHAER KA,

3) 2025 FHEZRAERFH —RERRBESN, ELHTHFIAAFR. KTH
R Makpy, HREEFHEMRHNETLN.

AHTIF: SRR
#AkiER 5 S1230520050001
qiushiliang@stocke.com.cn

AT ERE
AER S $1230520080005
wanghuajun@stocke.com.cn

MR FjEm
ke 5 S1230524080002
sunxupeng01@stocke.com.cn

4) NE) P 1SMLANR TR, HHFH ZERANA2TNER, EEAHERNRA BALE
AR FE Ak, 2024 4F 10 A REIE LA 12371270, BlHIEK 216.37%, 44 K&EM Y 19.11
H 1.14 1270, BlH3g K 212.87%, FIEASAH RAFHEARERNG T REHEE  EHFHE L) 32,521.30
A, FREBEWERH. BT TR 1,701.79
ANE: TWAERPLGAZRHE, KAH —RELFRELFEBRETK BB AR
2025 A A WA B, a8 TR 6 E) TR 2 SR Ik gt KAt =

A —HL HaEds S

FlEF, A 99 X AKREMNKEH =R EIKEL, A 20#2 90 FRAKLESH TR
20 5, WA AANFHHERELE RS, ARKEHF—REIREAL., FEREF
N EELERHERET K.

MR RBEALE VA THZER, PEFRALRATEET#ITE

1) et REFRBEEERMGNE, 2RESZTRIFE, SMETH, BH

201%
159%
118%
76%
34%

-7%

o SERAAWE A b E T HR KNSR misaanfanani
2) 3 SIPRI #04%, 2019-2022 & E k f € ANIEE) VT-4 38 5T E K F X 679
i, AF 2016 5K E VT4 LG AR O AR, 584MIE LA LARAXE M HARF MERE

B 3MCET, PEVI-4AE CA TREELE O RERLTH LA,

3) ke, AE VI4iTH 3584 54 15 2) 1/10, RAMFF
Fh. BEFHEEP ELERA LR 00 ILAKT.

A E—H: Tt 2025-2027 5282505 H 6.9, 8.5. 10.4427T

FRit 2025-2027 )3 B4 AR A A 6.9, 8.5, 104107, FlHIEK 37%. 24%.
22%, A PE % 47/38/31 4%, A HAE T A ASEARIFERANKF, 25
255 PB 4 2.7 4%, HIFCFENIRA,

O RE&&RT: 1) FHMEHAETRA; 2) AAAEE ST KT .

1 & F28) FRE4EIT 131237
b, BERAKTHEREALR. F
"y 2025.7.3

2 (letkipsd Lk, RAKE.
ERAHE EY 2025.05.28

3 (F8) 5 EEIT 5.4103T
AR, FRERAIA M)
2024.12.26

4 (MBAREZRAINE],
Fhibd E AL RANEELE4)

M;};}g% 2024.12.12
(BF ) 2024A 2025E 2026E 2027E
L2 O 9792 11748 13302 14846
(+-) (%) 2% 20% 13% 12%
JaEF 4 A) i 500 686 853 1040
(+-) (%) -41% 37% 24% 22%
BRI A (L) 0.3 0.4 0.5 0.6
P/E 65.1 474 38.1 313
P/B 2.8 2.7 26 2.4

FHRR: Wind, #HEIESFRHT
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M 2 —HL(600967) 5] & iF

MR 1 28 T2 54E

A1 2024 FFZIE LKA 979107, Rl 2.2% B2: 2024 £ IVAFAA1E 5.01270, Bl 41.3%
200 30% 10 20%
20% p 10%
150 10% 0%
0 6 -10°
100 0% 10%
-10% 4 -20%
50 -20% 5 30%
B -30% l -40%
0 -40% 0 -50%
G T S T R YD QD
¥ QY Y O PP QO
DD D D PP W@Q q,“ P TR P
b BN (fCT)  e—Y0Y )3 A5 A (L) =—Y0Y
AR Wind. #FHIESFTAT FKARB: Wind. #FHIESFFLAT
BE3: 2024 FE A 5 R E A 9.2%, Rl HARH 0.5pct H4: 2024 FEEAEA 12.5%, FHAFH 5.0%
6 20
4 ﬁ
™~ 10
2 /\/
5
0 0
% o N N o e v N
N N o o Q) O QY Q
o D N N = N S N 9 & o N \ o % v N
e I S S RO G A U P
>
G —E (%) — Y (%)
AR S R (%) W45 A & (%) — R )R (%) A ) R (%)
FARR: Wind. #F B IEFFFIPT FARR: Wind. HFHELFFE P
B 2: TG 4E4{E
FO1: TS B 1E A
NE) AR RERA M (L) WAL (L) 2 &% A1E (L) EPS () PE
2025.7.23 2025.7.23 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
MAH S 600893.SH 38.1 1016.1 7.6 10.5 13.8 0.3 0.4 0.5 118.4 86.3 65.4
FALEH K 000768.SZ 28.5 791.8 12.2 14.6 16.6 0.4 0.5 0.6 55.8 46.6 41.0
FALL K 600760.SH 63.1 1789.9 38.6 45.8 53.4 1.4 1.7 1.9 343 28.9 24.8
HEAALE 600316.SH 422 302.7 1.6 2.5 3.5 0.2 0.4 0.5 152.4 98.2 70.8
FHE 15.0 18.4 21.8 0.6 0.7 0.9 90.2 65.0 50.5
HE—#H.  600967.SH 19.1 325.2 6.9 8.5 10.4 0.4 0.5 0.6 47.4 38.1 31.3
TR R: AAFMA Wind —HHH, AE—MHFRIN, 3 BIERF LI
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M 52 —HL(600967)/28] &7

W FER: ZXKRETRME

7 AR AliE &
(FHR) 2024 2025E 2026E 2027E (A7) 2024 2025E 2026E 2027E
A= 12389 15430 17506 18560  EMA 9792 11748 13302 14846
g 2551 5117 5539 seo7  BRAA 8571 10223 11503 12779
T s R 0 0 0 0o ELAEKM A 38 39 53 55
FHIKR 1698 1860 2223 2517 ELRA 3 37 49 50
e Bk 18 25 29 31 FERA 380 482 479 505
A IR 2218 2013 2574 2304 APARA 518 499 569 594
#5 2959 3522 4229 4504  HFERA 31 (39) 47) (34)
b, 2944 2893 2912 2916  R7EAAHK ©5) a7 ©5) (29)
FABHES 7643 7961 7400 7353 AAMMEZHIRE 0 0 0 0
S 0 0 0 0o  HEBKA 205 229 220 218
KK 0 0 0 o  HEBIE 57 33 41 44
Bk~ 1999 1941 1897 1874 (ELAA 559 750 933 1130
K 1977 1836 1701 1566 LI 0) 2 1 1
fert Az 225 158 68 3 HAEHR 559 752 934 1131
b 3442 4026 3734 3880  PTAA 64 68 84 9%
xE & 20033 23391 24906 25013 #AIA 495 684 850 1035
A 7962 10798 11745 12014 VHBEARSE ) @ 3) )
52 5 244 99 123 155 AREAEHAA 500 686 853 1040
AR 6141 6154 7462 g3g0  EBITDA 826 914 1090 1306
FUL 2K 0 0 0 o  EPS (FR##H) 03 0.4 0.5 0.6
b 1577 4546 4159 3479
4k 3h3h Rtk 457 605 612 556 EEMSHILE
K 0 0 0 0 2024 2025E 2026E 2027E
Hb 457 605 612 556 AREED
St et 8419 11403 12357 12570  FKEA 2% 20% 13% 12%
b HE A 34 32 29 24 LAl -40% 34% 24% 21%
V3 B A 3] TR AR 11580 11955 12520 13319 V3 E) AT -41% 37% 24% 22%
R kAR AR AR S 20033 23391 24906 25013 KA
AIF 12% 13% 14% 14%
NERE R A% 5% 6% 6% 7%
(BH ) 2024 2025E 2026E 2027E ROE 4% 6% 7% 8%
2EEHAER (3438) 2501 359 189 ROIC 4% 5% 6% 7%
AA)iE 495 684 850 1035 1EfrEeS
A8 e 287 201 203 209 7 fpE 42% 49% 50% 49%
%% A G1) (39) 7 (34) # R F 3% 1% 1% 1%
NS EN (205) (229) (220) Q1) RAE 1.6 1.4 1.5 1.5
TERER (4237) 3041 16 (352~ EELE 12 11 11 12
*e 254 (1158) (443) @451y BEHEA
BRAHAEA ] s o s ERSREE 04 05 06 06
AL 29 @) 2 (79)  ALMIRIRREEE 10.3 114 15 1.1
e o 1 o o  AHIRAEE 28 20 33 29
Hie 1243 483 277 04 BRI
EREHAER (200) (416) 216) (176 ~ FRMKE 03 0.4 05 0.6
48 B 216 (145) 25 32 HFRZTNE 2.0 15 02 01
LR 0 0 0 0o EMAER 6.8 7.0 7.4 7.8
Hete (416) @72) (241) Qo7) fRERE
P 35 B (2367) 2566 422 158  PE 65 47 38 31
P/B 2.8 27 2.6 24
EV/EBITDA c 3 )5 5

FARB: Wind, HRIESHRIT
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FRLFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R TR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT 35485 F PR 300 F5 3R I + 10%0A k;

2.0 M ATk AR BARR TP IR 300 48R - 10% ~ + 10%0A L

3A K ATALIBEARAT TP IR 300 5 EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn

http://www.stocke.com.cn 4/4 i 4ol i I LG Y B B



