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S WAERNELRS 2025 F=FR, A8 25 FAI=ZFEXRNMESEU 329.24 12
70 FILEIEHK 5.00%, SRILYIEEFIE 114.05 1270, [ELEEK 0.48%, 3FY3
&%F)iF 114.11 1Z7T. FALEIEK 0.53%, HA 25Q3 £FEEW 89.6 127t [
EEIEE 4.05%, Y3EEFE 28.99 1Z7T. REL/IMETE 1.38%, 1HIFVAEAEF
iH 28.95 127t [EEETIE 1.61%.

25Q3 KETR, SAEERNES, BINEHEHRE. BMAGFRREK. 2503
WNEREILLIE K 4%, TUWAETFTARZREEZEBRETY. 1) 27~%mE, 2503
SHE/EMEREE WA BF 87.81/1.63 1Z7T, [ILE+4.97%/-28.56%, 7
RY=ZFEWNDEFRIEK, MiIHBERY. BIam—EilEE, BEEZRY
HEFFAE, ERMRTIEXNEE, HMEBRXFRBRATERABE, 2) 2K
&, 25Q3 BR/EININS B 22.73/66.71 1275, FIEb-35.18%/+31.14%,
=ZTEEATHBRNEERABE, EXFISEHT, ABEHBERES. ¥R
FEFEEN, BIMINDERFRSIEEK, 8E 2503 REN/EINEHBEHED 5!
A 797/3562 K. iK% 25Q2 K& 34/331 &R, RINHIZZHEPEHERE. =mk
— =,

25Q3 E£FIF/EBFRENTR, EHREE DT MFEE, SRAGRIFR.
1)25Q3 $HEEFIEK 74.63%. EIEL+0.34pct, B RN S EURELLE 16.57%.
BILLIRFH 1.95pct, HEFHHAZXR 10.17%. @ELL-0.37pct, BENMHLAEZERAER
4.39%. [FILb-0.58pct. EFIZEART TR, MEXFKEE, it REFIHME
ERTTRER, PEaBAREMRMNK, £4% 2503 HE ST 32.66%. [EILL
-1.45pct, MEFohIIBFIGEHEFEEIEN, 2) 25Q3 HEME[EIF 83.43 1Z7T.
BIELWMETE 2.54%, REENMETEE 30.0 275 BELELD 14.35%, &
= 25Q3 k&Rffk 57.81 1275, KL 25Q2 KA R/, FLb 24 EREAEFR
#m, aRMAGREEFR,

BRI, HESTE: 2R THEURMESFRENEET R, REGHRE,
TUTTHMER, REREERNARANE, FaEE/ SN/ RERR
hBEGL, 2ELHRBMERLS, 41 202527 £33 % F5H N R
123.92/131.44/140.84 1Z7t, #T4& EPS 79 10.16/10.77/11.54 75, HUHiRRMN*T
[ P/E 73 19/18/17 1&, 48 “EN” ¥4

NPT RERERERRI, BN KR8, EEAERATRIUH.

AFTERFTNSHERR

fein 2023 2024 2025E 2026E 2027
BN (BH7T) 31,928 36,011 36,837 38,670 41,028
RTINS 21.80%  12.79% 2.29% 4.98% 6.10%
R (ERT 10,438 12,243 12,392 13,144 14,084
BRI E 28.93%  17.29% 1.22% 6.06% 7.16%
EPS (5T) 8.56 10.04 10.16 10.77 11.54
ROE (JARSAH) (35d) 37.50%  35.23%  3L17%  28.92%  27.27%
P/E 22 19 19 18 17
P/B 8.3 6.7 5.8 5.1 45

ERRIR: Wind, JCKRUESMAFTUN, RHNBIEN 2025-10-31

EN (4H)

Haifr: 190.50 5T

iz

PIIE: HER
HIEP4ES: S0930517100003
021-52523657
yegianyu@ebscn.com
DI EEH
HAEPRS : S0930523070005
021-52523658

lijg@ebscn.com

SHrIm: B
HAEPRS : S0930524030003
021-52523798
dongbowen@ebscn.com

hiHEE

BRRA(1ZR) 12.20
BHE>{ZT): 2324.02
—ERE/&EE(T): 164.29/228.92
if 3 BifRFE: 32.18%

RATERIES

22%

13%

b
i’

-13% - T T T
10/24 01/25 04/25 07/25

— P JE300
IEs 2RI
% M 3M 1y
18RS 1.52 -7.97 -24.82
#a 0.06 6.48 -5.53
ZERRE: Wind
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i# (600809.SH) 2025 F 3R 3T (2025-08-31)
25 ERSFR, FERERMK——FENE
(600809.SH) 2024 FEFEIRS 25 F—=R AT
(2025-05-07)
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WFEHE (600809.SH) AKXIES
W iRFzESBH TN
FliAR (BHT) 2023 2024 2025E 2026E 2027EQMEFffER (HAT) 2023 2024 2025E 2026E 2027E
=317 0N 31,928 36,011 36,837 38,670 41,028 REF 44,096 53,495 57,500 64,117 70,843
I ZS 7,884 8570 8825 9,189 9,737 KWAR 3,775 6,285 9,552 13,706 17,493
I IRFOREES 253 230 248 267 282 RBUSmEAS 50 0 0 0 0
B R 5832 5933 6,071 6373 6,749 [IUHER 0 0 0 0 0
WeEmm 3217 3,726 3,816 3,944 4,144 [IKREIE 0 0 0 0 0
EIEER 1,202 1,447 1481 1547 1,600 EMEER (&) 36 33 37 39 41
5 &4 88 148 151 155 123 =& 11,573 13,270 13,234 13,779 14,603
T -8 -10 -26 69 -108 EftwmEhEe 19,060 22,756 23,500 25,150 27,272
R 499 324 200 200 200 FERNEEAT 34,608 44,034 47,925 54,531 61,287
ElFRE 14,224 16,539 16,730 17,744 18,995 HfttisTa 12 7 7 7 7
FERE 14,205 16,529 16,730 17,744 18,995 KHBRAUGE 94 9% 9% 9% 9%
Frig#t 3,747 4276 4328 4590 4901 EEHE 1,926 2,853 3212 3445 3,608
AR 10,459 12,253 12,402 13,154 14,094 TEETIE 829 2,025 1,740 1,472 1,258
DRI 20 10 10 10 10 FEHE 1,247 1,226 1,300 1,324 1,347
AR B ARSI 10,438 12,243 12,392 13,144 14,084 &% 0 0 0 0 0
EPS(5T) 856 10.04 10.16 10.77 1154 EHftidewana 1,957 103 103 103 103
EREBE= AT 9,488 9461 9,574 9,586 9,556
m&HRE (HH7T) 2023 2024 2025E 2026E  2027EQEERAL:d 15821 18,291 17,286 18,191 18,715
BEZHAET 7,225 12,172 10,833 11,601 11,621 FEHBERR 0 0 0 0 0
#H5E 10438 12243 12,392 13,144 14,084 LI 2279 3846 3961 4124 4370
4 B 253 230 248 267 282 MIURIE 614 740 763 794 841
BEASEN 14849 4859 1771 3,018 3,738 TUBIKR 0 0 0 0 0
Eith -18315 5159 -3,579 -4,828 -6,484 HftAEHGAMER 395 483 500 536 583
BEEDEEMES T -10,220 -3,929 -198 75 50 mEMffR&I 15,147 17,963 16,956 17,862 18,386
BAAZ N 482 -635  -400  -250  -250 IKHAfERR 0 0 0 0 0
KERIR AT 9 9% 0 0 0 RMrfdfss 0 0 0 0 0
Hipa=Tk 9,832 -3,389 202 175 200 EftedEmanta 140 142 142 142 142
RAEM IS 4,432 5,734 -1367 -1,3712 -1,784 IEREIEET 674 328 330 330 330
BT, 0 0 0 0 0 RRERGE 28275 35204 40,214 45926 52,128
e x4 337 15 0 0 0 B=E 1,220 1220 1,220 1220 1,220
EEAGRER 543 2,455 -1,005 906 524 Q& 1,262 1,262 1,314 1,314 1,314
AUER -7,426 2,510 3,268 4,154 3,787 kP EFE 25,229 32,144 37,091 42,794 48,986
AR BRI 27,837 34,754 39,753 45455 51647
DERE R 438 451 461 471 481
FEIEHR
EFIBEN (%) 2023 2024 2025E 2026E 2027EE A= 2023 2024 2025E 2026E 2027
EFE 75.3% 76.2% 76.0% 762% 7163% SSEEEX 10.07% 10.35% 10.36% 10.20% 10.10%
EBITDA & 43.8% 45.6% 455% 459% 462% BEBEAX 3.76% 4.02% 4.02% 4.00% 3.90%
EBIT % 43.0% 45.0% 44.8% 452% 455% WASSEREAE -0.02% -0.03% -0.07% -0.18% -0.26%
BB EFI D= 445% 459% 45.4% 459% 463% FHREBRAE 0.28% 0.41% 0.41% 0.40% 0.30%
VAR EF DR 32.7% 34.0% 33.6% 34.0% 343% FRIERE 26%  26%  26%  26%  26%
ROA 23.7% 229% 21.6% 20.5% 19.9%
ROE (#i#) 375% 352% 312% 28.9% 27.3% [ 2023 2024 2025E 2026E 2027
ZEM ROIC 33.6% 34.0% 32.9% 322% 31.6% {SRSLIFI 4.37 6.06 6.10 6.47 6.93
SREENET 592 998 88 951 953
(RREED 2023 2024 2025E 2026E  2027EQEESTREY S 22.82 2849 3259 3726 42.34
B EER 36%  34%  30%  28%  26% fSRAEEEUW 2617 2952 3020 3170 33.63
TENEL= 228 245 283 305 333
b 32| =S 1.52 1.71 2.05 2.28 2.54 (RS 2023 2024 2025E 2026E 2027
AR/ B RS 80.68  96.53 110.43 12626 143.47 PE 22 19 19 18 17
B A IBRRS 116.84 137.95 14898 167.28 18590 PB 8.3 6.7 5.8 5.1 45
EV/EBITDA 16.8 142 13.7 12.8 11.9
HEBSRE: Wind, SeATESHRFT =B 2.3% 3.2% 32%  34%  3.6%
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TR BTRER
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR AR S AR S M T RNE AR E 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFMLDENDIMETEMRIE, FTERETESHOMERLMEATR, FREXANEMEEESAERYTHEBRYE, HEESRTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIES RSB R AT HIFEXH M.

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
TRBZETE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XIS ; ESAHESRE; EFAE, NRGEARRMETRET
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILERERFARNARESEE. EERA. BK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUREFIR R MBS FIT, FIRERMRHITEZATTEN. EEABEILT, FHREFHNER
HEARIRME MHAFMRITER ARG T RN, FFNEEFRIRFREH BITRIBRERNG, SMREFHNESRARANBERNHKEZET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTNF—BHRE, ZATNEEAR. XZARMEME WA RFTESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETATF. BESIUNREME R SRR ESMIIMESARENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIRERBEPEANRKNMEZRTHEARRNERRNS R, NARFEREFPFR, FRENRAEATREG, RKEBEFH, EEVNAEH04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= 3|

FBRXHELE 1508 5 ARKEXIIAE 6 S BHKRREAIE 6011 S
BRER 73 # HAKE 17 2 NEO BEL2TTAIE A FE 17 1
HRIEFR DB R TR

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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