ESit%H

GUOSEN SECURITIES

&
WCC &R (000895.S7)

WEFEMRHRE | 205410828H

2025 =ZFR RV 03 AR FIRIELIEKC, ZamBEAIMRA T FE

AR

202503 \AREFIEELIEK, DAHEMEFRFREREK. 202501-03 F£&
U [EIEE+1. 23%F 446.53 {Z.7T, VAT A FIELE+4. 05%F 39. 59 {2 7T, A
FERRESNEE 248.85 A, [EILEIEIK 5.92%; 202503 EUXEILE-1. 77%
E161.5 127, VAR FIRIEL+8. 45% F 16. 36 127, FIK = R BINE 2
92.32 A, [EIELIEK 9.97%. T THEMNESE, QARAFMAKEL
BT, SEABFREEEENBE I LNE, BidARELTIEE
F\FIZE PR, HE—DSRATIFTUNEEKE, TAUKEHRE
TR FANARTXIESETEEMATAZFNE, Rkes5%%,
gGeghnEs MR, FUTRH SRS EEBERSKE.

AFIBFGEHERRRE, BRAXEXRBFRE. 202501-03 EF|ZXFLL
-0.05pct & 18.18%, 4 F|F[ELL+0.22pct E 8.99%. ZEER F M@,

202501-03 §4E 2 A K [ELL+0. 24pct £ 3.51%, ZE+f4 BAREL
-0. 11pct & 2. 42%, MHEZEAFREIEL-0. 1pct Z 0. 15%. A BIEFERE
FENB, FNSE LI FFRELEFTREFSENEE~R, RRSs
5mipnsg, tFEFeMNttTREEN 1 Ak, EUFRME. P,
HEREFENEE, MARRBAMZRERAT, AATRTRIMEE.

TS B L, EETRENISHER. B FE IR TR SRR
W, 2021 R EIREAE, BRicEE T ML Z A E
UREIBN, EIRGARFHHIR R %, SHEGELXHEE . Bl Ea et
PR, BRKBE.,. HERME /NSRRI, 5.
MIINRFMHIR M, WER, #FEFHEERR™ M, KBEEXH
|6, TARIRREGE, BEH—TITALARNSIEESTE. AREM
TSl SMn R R MIHE. RiEfiE, ERRITFNLRERM,
BEH—SHEE AR BTG

MR ERNERNE, BRTEXK.

BHFEW: ARRERBETI R, REFNES . IN4EFEFITN,
Fit/AE] 25-27 FYFEFEF]H 53. 05/56. 06 K 58. 78 1.7, IR RN PE
SRH 16.4/15.5/14.8 X, ¥ “hFKTH” .

2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

BN (BA T 60, 097 59,715 60, 304 61,409 62,264
(+/-%) -4.2% -0. 6% 1.0% 1.8% 1. 4%
FFEERT 5053 4989 5305 5606 5878
(+/-%) -10. 1% -1.3% 6.3% 5.7% 4.8%
FRiE (o) 1.46 1.44 1.53 1.62 1.70
EBIT Margin 11.2% 1. 6% 12.1% 12. 6% 12.9%
BRI EEZE (ROE) 24.2% 23. 6% 26.1% 28. 7% 31.0%
m&EZE (PE) 17.2 17.5 16. 4 15.5 14.8
EV/EBITDA 12.5 12.1 1.3 10.7 10.4
Mg (PB) 4.18 4.13 4.29 4.47 4.60

FORRIR: Wind, EfSIERSFMRATAE: HESREERSEHERETE

QR - MR
REHCE - RERMI

IES2 0. S8R5 IESSRID: FEHE
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001
ESSIRIE: SLEM
jianghaihang@guosen. com. cn
$0980524070003
Eh#E
BEITR TR @)
AEMAE
WA 25.15 ¢
BHE/REHE 87136/87125 AT
52 FEaih/RIEN 28.00/24. 03 7T
& 3 B B 260.56 BATT
miAES

RLER — LiEEH

T S N I
NIEENENEAUSNENIENGNIGNI N g

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(BUL% B (000895. SZ) —2025 AR S 1T : YIRS FIF LG 18,
MESTLARFRE) ——2025-08-21
(RUL % & (000895. SZ) ~2024 4R =3 YIRS FIFLL T8 1%,

MESNLIYER) —2025-04-16
(UL KRR (000895. S2) -2024 —Z4R S3F: PIHIRMFIFEEIR
., BERERBFIZITIEMMARE) —2024-04-28

(BUCER (000895.SZ) 2023 LR AIE: 2023 FELE W E&
E, REmaLRHRE) 2024-03-31

(ICE R (000895.82) ~mALUMBERAFIRLL, FHEMm
RETHISEE L %)Y —2023-11-09

B HUNAIEIE Z IGHI T AR BRI T B2
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202503 V3 FEFIE ELIEC, BAHEMERFRBIEK. 202501-03 FEWELE
+1.23% F 446.53 2. 7¢, VAR S FIEEL+4. 05% % 39.59 {270, AL =R EIMEE
248.85 M, [EILLIE4C 5. 92%; 202503 EYEIEL-1. 77% % 161.5 {2 7T, VAEHEF
[EIEE+8. 45% & 16. 36 27T, A= R /EIMNEE 92. 32 A, [FEEL1EK 9.97%. i
FRENEY%E, ARAGMEABLAR T, BNARTRIETEEMATIAZ
BAOE, ARE5%%, HEsmEsEnttmRnEr, sitiksmmf 58
HRHAEREKE.

E1: BUCEKBEWWBNRIEER (BAL: 27T %) E2: WLARBFEWNRIER (BAL: 27T, %)
=SS JL) e [F] ¢ 72 (%
goo . R EW BB (Z7T) —— FHHKE® _ 5 T EE S e
700 180 {15
600 160 10
500 140 5
455 120 0
300 100 (5)
80 (10)
200 60 (15)
100 40 (20)
0 20 (25)
0 (30)
= 61l O — 6 OO — &l O & — &l O & — N6
BeSSRERREES 999 EES
N AN AN AN AN AN AN AN AN NN AN AN DN OO N

BRERIR: AFRAE. Wind, EfFIESEFMAER BFHRIRIR :

>4
Bl
>
of

v Wind, ESIEHEFAR LR

E3: JCARIFRESEFLERIGE (B 27T, %) E4: BULKRBFVARFFFERIEE (B 27T, %)
70 ~ | AERFE (Z) ——EHEKE®) S 20 RS A RRRNEFE (ZT) ——— FEKE (%)
ol 115 18 4 80

4 10 60
50
1% 40
40 10
20
30 1 )
4 (10) 0
20)
40)
S S P S I T
& ISIRSIPSIPSIR SIS NN IR R SIS IS IS (SIS
%
BRBRIE: ARAE. Wind, EISIESEFHFAEE BRRIE: ARAE. Wind, BEEIESFEFHRAEE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

WEHFHRMRE

Eo: LAREZWSEFIER

800
700
600
500
400
300
200
100

0

o
3

(100) §

AR B BRATIR N REREE W i

_— R S-EF (27T
— R RA-E IR %)
100

— GERHSE-EF (2T
— SRAHR-EHE ("/o)40

90
80
70
60
50
40
30
20
10

4]
'LQ'\

BRERIR: AFAE. Wind, EfSIESREFHTAERE

E7: BULRREF R, FFELRIFR

FRRIR: ARIAE. Wind, EIFIEFZFMHRAEE GE: Bh
2016-2020 FHIBARESTTHR T EEHFE)

BNgEHEFRE, BRARELFRFRE. 202501-03 EFIZE[EEL-0. 05pct &
18.18%, A#F|ZFEEL+0. 22pct ZE 8.99%. A A HE, 202501-03 $HE ERERE L
+0. 24pct E 3.51%, EIR+IFLBHAEREL-0. 11pct E 2. 42%, MEZERAXRELL
-0. 1pct £ 0. 15%,

Ee: BULKREBRARELEN

—— HEERER %) —— HEFFIE®) — HEBRAE (0

=T (EBHE) BRAE )
20 + /\/_ 6 —— I BRAE (%)
5 kL
15
4+
10
/\/\_’ 3|
5 | 2 L v
O  ; 1 1 1 1 1  § 1 J 1 I~
A '
'\9\ ’\9\% W\q WQ'\/Q r\/Qr\’\ r\/Q{{/\/ (\/Q,‘:b (\/Qq’b( %\/Q’b 0 1 | —— |
a° B T N T\ A A R, R L
i S SO R
’»Q'ﬁ"
BRIRIE: ABAE. Wind, ESIESEFHRAEE BRIRIE: ARAE. Wind, EEIESHE5FHRAEE

ZEMMEREFHERERLR LY, EEAEXBAR T, 202501-03 £KEMHIER
AEEIEE-13. 3%E 59. 95 27T, AE AU EEfFIIL 13. 47%. EEXEERFNETRELE
S5, 202501-03 MUK ERE REELE+27%F 1. 88 K, R B X HEILL-15. 7% E
46.73 K.,

1B S W IIE Z [EHI R FZ AR BT T BAE 3
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E9: LEREEMMERIBER E10: YL A RFEERNEF~RFEIER
— G EEREPE (L7 — ERRERH /) BRRERS R/EWR)
oo [ T SERRERIWELIN () i D
&g SUNEIBIER & /(%) 16k 150
4 1 40
1.2 E
1 F 4 30
0.8 |
0.6 L 4 20
054 | 4 10
0.2 |
0 1 1 1 1 1 1 1 1 0
PO T L
+

BHREWN: ARRENBETI R, REFMESSI. HNERBFFTN, s
T 25-27 FYAEFEF F953. 05/56. 06 K.58. 78477, ISR LSRR PE }916. 4/15.5/14. 8
X, 4% “MFXH" .

1B SWIRIEL Z [EHI R AR B T BAIE 4
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‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 2834 5750 4335 4423 6025 BN 60097 59715 60304 61409 62264
RZUTFRIR 246 360 314 336 290 EdaA 49679 49024 49158 49787 50376
FHAE 8267 6928 7178 7231 6835  ElFEE R MM 337 364 399 381 355
Hitbmahs e 4316 2507 3753 3604 3381 HEER 1914 1924 1936 1956 1965
REEZEH 16376 17846 17882 17895 18833  &IH#HM 1235 1290 1304 1321 1333
BlE &~ 17957 17183 16503 15712 14923 WL EHR 199 203 219 218 219
TR E R A 1283 1179 1133 1087 1041 MHEEA (15) 138 238 258 249
R 841 813 813 813 813 k&N 145 106 102 114 112

BERERARNMESE
K HARR IS & 218 265 295 345 375 & 475 321 (120) (55) (20)
#AERH 36675 37285 36625 35850 35983  HAtUgA (930) (744) (219) (218) (219)
EEHERRZ SRR
faf& 6049 7113 6813 6659 6862  ELFIE 6637 6659 7033 7547 7859
BT ERIR 3736 2481 2611 2690 2773 ElSNEWE 8 (0) 0 0 0
Hitvmanatk 4231 5023 5048 4853 4958  FAE® 6645 6659 7033 7547 7859
RaEpABET 14016 14618 14473 14202 14593  FR{SHiEM 1544 1604 1658 1866 1904
KEAE SRR ES 962 810 1110 1330 1530 B EHE 49 66 70 75 78
HipKEItAR 552 532 552 618 741 VARTEATARFIE 5053 4989 5305 5606 5878
KHfaGET 1513 1342 1662 1948 271 Hi&RER (BAT) 2023 2024  2025E  2026E  2027E
fRa 15529 15960 16135 16151 16864 %7 5053 4989 5305 5606 5878
DEBRRNE 304 207 196 186 178 BEREES 214 (156) (10) (16) (16)
BRI 20843 21118 20294 19514 18941  FTIAMEH 1506 1628 1817 1899 1973
BRI 36675 37285 36625 35850 35983  AARMETEIIL (475 (321) 120 55 20

W55 2% (15) 138 238 258 249
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) (5815) 2424 (1284) 9 958
BRI 1.46 1. 44 1.53 1.62 1.70 HE (227) 156 (1) 6 9
BRRLF 1.84 1.43 1.77 1.84 1.86 GEEDALR 256 8721 5946 7559 8821
FRR R 6.02 6.10 5.86 5.63 547 BEFX 0 (980)  (1201)  (1101)  (1141)
ROIC 20. 35% 19.18% 21% 23% 26% HE#AMESR 523 (1588) 0 0 0
ROE 24.24%  23.62% 26% 29% 3% RATEDALR 486 (26140  (1231)  (1151)  (1171)
EFZ 17% 18% 18% 19% 19%  AEMRE 4 0 0 0 0
EBIT Margin 1% 12% 12% 13% 3% AfFEEL 950  (151) 300 220 200
EBITDA Margin 14% 14% 15% 16% 6% ZATERL RIS (6387)  (4964)  (6130)  (6386)  (6451)
1 9N: 313 —4% —1% 1% 2% % HEmMERSR 7194 7040 (300) (155) 203
KR —10% 1% 6% 6% S MEEDTLR (3677)  (3191)  (6130)  (6321)  (6048)
BEmER 43% 43% 45% 46% am BeRED (2935) 2915 (1414) 87 1603
BEax 7.3% 5.7% 7.0% 7.3% 7.4%  HHAENHYIRE 5769 2834 5750 4335 4423
P/E 17.2 17.5 16.4 15.5 148  S=HESHEARKE 2834 5750 4335 4423 6025
P/B 4.2 4.1 4.3 4.5 46 lrEERESR 861 8318 4901 6638 7865
EV/EBITDA 12.5 12.1 1.3 10.7 0.4 WEEBNER 9005 15207 4719 6509 8079
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：双汇发展营业收入及增速（单位：亿元、%）
	图2：双汇发展单季营业收入及增速（单位：亿元、%）
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