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DONGXING SECURITIES

AR (600486, SH): MbEREEGE B 22t onzE
K, FiMEEEREIEE FRUT | SRS |
BRI EAR 2025 5F 3 F4k: N30 3 FHEFEAF LA 91.56 121, AFEN:

YoY+14.23%, 12#4 418 10.55 12T, YoY+2.88%. ¥, % 3 FFF 55
g N 29.23 12T, YoY+26.15%), Va#4 4108 2.50 12T, YoY-5.01%.

REZZREN#TR, BHEEKRFDERLGRAB K, sw3h, DRS:
A= F N8R MR TE 1.12%, 42 R E K 13.473%, w&he
IR ELE K 12.19% % 54.09 1274; @41 : AT =Z o 845 = s 46 B b
Ti% 1.61%, 48R LT 3.08%, ~&EIRE TR 4.64%% 13.23 14T,

RUGATLEZRPRAIE, RGIT LIS EEFEF 2025 FALHRB R
JEGAS AT, 2024 FRERA KR FERAMFNK L EIE, EREAE
HEBRTEFERGE T35, FEMASAAE S A, BB BERRN,
ThFAEAL I NEA L HEHE

NEAHFHREFAEL FREER, BEALPERY RRLGEEE., TTHROUERA
AN BRI B E 2 AR, B AT ) A ed — I B B B 4R 8 AR
W, CARFRARKIRT TR, KRMA RS0 B HH, KelEeAZ2HE
BACL Gy, A WHRANINEZ,

Aaﬁﬂﬁwﬁﬁﬁﬁﬁ-ﬁﬁlﬂﬁ%t%,%ﬂ&%%ﬂﬁﬁﬁ&,@N
BAEZERAIFTRBE, KMNFALNE)F R RKEHE L, KMNEHN

SJ 2025~2027 4 ZA|FM|, 2025~2027 434445 14 13.55. 16.43

#2 20.95 1e ., 3HE EPS %414 3.33. 4.04 42 5.15 T, %Mt g P/E

B A H 19, 16 = 12 45, HH“RAEFEIE%,

KR TiFE KA A; =it K@ TR 377 R A, “ 4

ERER” K FEARELSRAAI; THEEFmE,
ezt ol
Ei-Lan 2023A 2024A 2025E 2026E 2027E
gl (AT 11,478 10,435 11,118 12,037 13,104
wKkE (%) -27.41% -9.09% 6.55% 8.26% 8.87%
Va &% F)E (| F L) 1,565 1,202 1,355 1,643 2,095
WK E (%) -12.77% -23.19% 12.76% 21.21% 27.49%
HREREE (%) 16.18% 11.41% 11.67% 12.65% 14.20%
HRlks () 3.85 2.96 3.33 4.04 5.15
PE 17 22 16 12
PB 2.69 2.47 2.24 2.01 1.77

HAFRM: NI FAIERTEI]

HRIZIACH RAREE A, RN E
F, Wi F R HANRE S T KB,
44 SHANERE G, 30 A4~ SHHANE
REE,

NARBREESFHKL L, B4 Bk
RFBEERBA > L3, 2B I LIRS
Bkt 45, NS BMEREITFEEFHR
2h, IANA Gk R B EE R RS TAS P
O, HARBAFFALEFHEHARAETEERE, 28
RGFELERER SIS R H B TEH

FRHFE

AR : 2N a] 2t FARGERTEI]

Z o HE

52 B X () 77.14-48.26
B (L) 259.82
RBFE (L) 258.92
BT AR AR AR (T ) 40,540/40,540
il B /M AL (77 A%) -I-
52 B B H#kFH 1.38

AR BLTR, FHERTEI
52 AR ESE

344% L HRILT  —— PR30
21.5%

8.7%
-4.2%
-17.0%

-29.9% . . . !
10/29 1/28 4/29 7/29 10/28

HAFRIE: [BLFR, FHIEFTII

SHm: XFH
010-66554030
HAIEP BT

liuyuzhuo@dxzg.net.cn
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R T (600486. SH) :

g EARE K,

# WA RTAREE

AV
@ FHE
DONGXING SECURITIES

Mizk: AREFITRR

Bt mE BALBATT FliEsE BACHATT
202 2023A  2024A  2025E  2026E  2027E
AT A 9075 7182 8568 11291 14055 ZFdlA 11478 10435 11118 12037 13104
i 1763 1618 2884 5253 7617 Edg A 8539 8023 8706 9555 10457
TR 2 1895 1931 2058 2228 2426  BALALE A Ao 47 35 38 41 44
HA M 684 707 753 815 887 ER g 230 232 247 268 291
AT R 201 198 168 184 201 &R 517 468 498 539 587
B# 1590 1105 1083 1188 1300 7 %% A -58 -65 -345 -714 -1191
AR T~ 2942 1623 1623 1623 1623 w2~ BARR K 24 59 7 13 15
JERFHT A 6628 10483 10626 10167 9653 AMAMAT Ik 3 -3 0 0 0
KR 0 0 0 0 0 BFFME -15 3 0 0 0
T 5400 7227 7397 6965 6478 & LA 1869 1413 1585 1922 2450
A5~ 641 584 557 531 504 R O 2 5 0 0 0
HAIER BT 587 2672 2671 2671 2671 T H 5 12 0 0 0
a2l 15703 17665 19194 21458 23707 #IEEHR 1866 1406 1585 1922 2450
R AT 5744 6629 7078 7969 8452 PR AFHL 300 203 229 278 354
48 A& 2K 361 1192 1192 1192 1192 ##)iH 1566 1203 1356 1644 2096
R A k2K 1950 2519 2733 3000 3283 VRS 1 1 1 1 1
TR A 8 0 0 0 0 V3 BEN 84 A)H 1565 1202 1355 1643 2095
—SFRERREERS R 257 0 0 0 0 EBITDA 2562 2047 2096 2166 2272
e RAFAT 281 493 493 493 493 EPS () 3.85 2.96 3.33 4.04 5.15
KA 3 0 0 0 EEMFFELE
R A4k 0 0 0 0 0 2023A  2024A  2025E  2026E  2027E
At 6026 7122 7572 8462 8945 KAk A
bR A 6 7 8 9 10 ERR O3 -27% -9% 7% 8% 9%
FARF A RAEAR) 406 407 407 407 407 ESRIREEE -13% -24% 12% 21% 27%
AN 746 773 773 773 773 JAETENFAIBER  -13% -23% 13% 21% 27%
A B A 8181 8984 9927 11135 12692 FKAIRH
BB NS A A 9672 10536 11615 12987 14753 245 (%) 26% 23% 22% 21% 20%
Rk AP A H AR S 15703 17665 19194 21458 23707 A (%) 14% 12% 12% 14% 16%
HnerRE BHAT BREAAIE (%) 10% 7% 7% 8% 9%
2023A  2024A  2025E  2026E  2027E ROE(%) 16% 11% 12% 13% 14%
ZEENAER 2395 2155 2198 2425 2003 #1FRL A
A8 1565 1202 1355 1643 2095 W F Ao E (%) 38% 40% 39% 39% 38%
FugicEl 755 706 857 959 1014 AALE 1.58 1.08 1.21 1.42 1.66
W% % A -58 -65 -345 -714 -1191 R E 1.30 0.92 1.06 1.27 1.51
MR 2R 770 -37 -126 -170 -198 FiERA
FRACHK 2K 36 Am -23 -8 0 0 0 B AR 0.75 0.63 0.60 0.59 0.58
BEEHALER -3545 -2193 -1000 -500 500 RKKEB A4 E 5.03 5.45 5.57 5.62 5.63
NRMMET I E 3 -3 0 0 0 RAKZEHE 6.52 4.67 4.23 4.20 4.17
K E Y 0 0 0 0 0 Hmfair (L)
FFM -15 3 0 0 0 AROIE (RAHEE) 3.85 2.96 3.33 4.04 5.15
£ K EH ALK -495 172 68 443 862 HAVIMAAGRIMED  -4.02 0.36 3.11 5.82 5.81
g ﬁfﬁzﬁﬁﬁfm 0 0 0 0 0 HRFR~ RAHES)  23.78 25.91 28.56 31.93 36.28
K A5 E -250 -3 0 0 0 Rfirk®
%:ﬁﬂiiwa 96 0 0 0 0 P/E 16.65 21.68 19.23 15.86 12.44
FANFRIE I 154 27 0 0 0 P/B 2.69 2.47 2.24 2.01 1.77
75 38 iR -1633 147 1266 2368 2365 EV/EBITDA 9.72 12.53 11.63 10.16 8.64
AR 2N SR HAE KT

Bk A RE

RAL 0 Tt B W
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DONGXING SECURITIES HARA T (600486. SH): ALy #ARIE K, A0 B A L FTaARIEF

AT R A

X F

AL AT LA R 42 Loa&P¢AAQE£
%%m&A%%iiA@2m7$$m% 455

n\.\

o MANFRIHERARKGF S ARE, 015 2016~2018
— 4. EAEH =4, 2019 SF IR BLBEA BLATIT S

éﬁﬂ

D HATIR AR

AR R 2RI N RO G IE RS, ER P, AREWIE, FHAb18 % HHI5 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

A R

AEXEFRBEBENEE, AL, BFARERTEREALAE, AETELT, ANSIEAF LIRS
hx%mﬁ&ﬁm%#AA%ﬁ FEI, THHERNE, BAZLEXRIERA, $L5HH, BXAHERLY T4
BT EFR, AITAREET AL,

BOk R RE L RAG LT BN AWM ABEZR
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BRI (600486. SH): b2k HARIE K | 450 B A L FakIE % DONGXING SECURITIES

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
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH LA G ER 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%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

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, AN 8 AR ied TAER A FA B ) L A= dE 3%
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 HEERIOLEFE 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
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