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EVERBRIGHT SECURITIES

LERR

AFERLLEE, BIMNLSRMK
——Te3EM (600801.SH) 25 F#k 26 —=RikE

o
Yaifh: 21.51 7T

B SEATERARS 25 FAEIR,25 ARSI LKA S R0 IEASEF
¥ 353.5/28.5/26.9 27, [tk 3.3%/18.1%/51.0%, 26Q1 AFERE LR/

M FMER B%F038/303E)3 8% 758 89.1/6.3/6.3 1Z7T, [EILL 24.4%)/169.4%/166.9%.,
HAEB4ES: S0930516110003
021-52523822 R

sunwf@ebscn.com

GRS BIRARIE LT, EFRFELLEER . 25 FATKIREILZLIELRAN

Sm: g4 205.9 1255, REb+14%, 25 FATSIIKETH= 5831 A, [EEb+2.3%, 25 F
ASEBHS . S0930525070002 AR RFEIIE M 353 7T/0, FIEL+37 7o/M; A 235 7o/M, [E-7 7o/0,
liur@ebsm.com BB RS AER 14%; SRIFRFE 33.6%, FIH+9.8pcts.
O EELUE: SRR, ENENNERE, 25 FATERLETME WA
SR (L) 0.7 71.81Z7c, [EILb-15%, $HE=E 2832 F7, [EEE-11%. 25 FRETFIHEN N 254
EH{AlzT): 44710 5T/75, BE-10.9 75/75, RAK 214 5/, FH-18.3 5t/7; EREHR 15.5%,
—ERER/FH(T):  11.18/26.44 FItb+3.4pcts,
3E 3 BiRFER: 48.30%
RS BRTE, EFRNMETE, 25 FARBRLESIE LKA 54.8 12
¢, [FIEb-3%, $5E 16069 Fil, FEb+12%. 25 FE&RFIGENR 34 5T/, [
Hb-5.3 7o/ RSS9 19 7o/, FIEb-1.1 70/M, TEEEiIREAER 35%; &
127% FIZKH 43%, [REEb-4.9pcts.
o BAMLS T BHIEFRGESRIE K, BINEEHORBM, 25 EATBIE LK
53% AN/ 118 127t, FIEE+46.8%; EFIZE A 41.9%, [FILL+8.81pcts, EHZE 2025 FIK,
24% NS EENE. SASHNE. SRIIEINE. ER, BA/R. BERT.
P #HT., Dhid. B SEE. M2, 20465, EENRARNTE 14 ME
05/25 07125 1125 01126 RTEE, HERNPILRHHOMEE, L 24 F6 2500 Fi, 25 £ATE
— ki 14300 SNRITIEE R TE LSRR 4,000 B, Hi#t—$RETEENNEERR. AT
EERIEE, HEETT., BEREME. @miE. ShEME FITEE 20 KEHK LT
N » i Mo, EREEINE. REE. BERT. BIENEESET 11 MERTE,

o el B8 ST BRI GESTE: 25 FEREMETRAGBARIE, BHMLSBARKE

R Wind : “—  EBTIBEE K, SRAREERNRTIL RS SHE R TSI NFEFE
EfK, BERR, MtATEIMNSTEEHE—SEEK, NATERFOBNF

AEERR. BAMEKIAT 26-27 £IABSFFFN 36/39 275, L8

25HL FFARLELR, BINLSIHERMK  9.500/11.5%, $i1E/AE] 28 FIIREFIDINA 40 27T, 4 “TN” T4k,

——1E377KE (600801.SH) ERER=IFIRE

(2025-09-10)

SRS



%3FEHM (600801.SH) AKX b

NFeiET: ERBEREBITHTENR, TUHERETLXE, RRMENEL
KRB, RERIGHERRIANE, BiLSR I MBERE R MR, T
KRR BEF,

* 1. AFBFTNSGERER

et 2024 2025 2026E 2027E 2028
BN (BAT) 34,217 35,348 39,335 39,422 40,560
BB R 1.36% 3.31% 11.28% 0.22% 2.89%
YAEEFIE (BhH7T) 2,416 2,853 3,641 3,880 3,975
VESIEINER IS = -12.52% 18.09% 27.59% 6.57% 2.46%
EPS (5T) 1.16 1.37 1.75 1.87 1.91
ROE (AESAQE) (&) 7.98% 8.90% 10.32% 10.05% 9.46%
P/E 19 16 12 12 11
P/B 15 1.4 13 1.2 11

BRER: Wind, XKIESMAFTN, RNEEN 2026-04-30
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“$EH (600801.SH) AKXIES
MSijRzSBFTUN
FIER (77T 2024 2025 2026E 2027E 2028EjEFffEER (HH7T) 2024 2025 2026E 2027E 2028E
[=31110N 34217 35,348 39,335 39,422 40,560 RHE™ 69,513 81,073 89,926 97,910 106,259
T 25,771 24,666 27,338 27,745 28,632 HWM&E 6,809 8,535 13,503 22,125 30,914
I IRFIRE S 3,469 3,245 3,821 3,937 4,060 XBUEENAFS 32 2 2 2 2
Bie R M0 809 847 942 344 353 RIURTKER 2,970 3,204 3,565 3,573 3,676
HEER 1,500 1,715 1,871 1,837 1,852 RKER 203 618 688 690 709
SEEL 1,880 2,224 2425 2382 2,402 HMRWER (&if) 1,238 784 861 864 889
HRER 239 246 269 269 217 EFH 3,058 3,530 3,930 3,991 4,124
158 686 834 536 559 553 ELREHAR 1,128 1314 1354 1355 1,366
Al ol 80 32 47 55 53 REIEEET 15,792 18,410 24,457 33,070 42,165
A FIE 4224 5008 6,157 6,547 6,743 HMEHTA 935 1,169 1,169 1,169 1,169
FIEER 4112 4950 6,100 6,484 6,670 KHARNEIGH 585 588 588 588 588
gt 1,158 1,412 1,740 1,850 1,903 EEZE 28,398 31,697 30,111 28,544 26,957
FIE 2,953 3,538 4,359 4,635 4,768 1IEIiZ 3,412 3,385 3914 4311 4,609
DERFIREE 537 685 719 755 793 EREE 15,080 16,773 17,114 17,448 17,775
B BATNEFIE 2,416 2,853 3,641 3,880 3,975 &I 1,209 4,354 4354 4354 4354
EPS(7T) 116 137 175 187 191 HftdewmE 499 1,454 4819 4819 4,819
EHEET A 53,721 62,663 65,469 64,840 64,094
nE&nRE (HH7) 2024 2025 2026E 2027E 2028E =Gt 34,615 43,674 48,604 52,491 56,645
ZEEDIET 5977 6,694 9,061 9,261 9,547 FRHAMERR 297 569 0 0 0
V& F5E 2,416 2,853 3,641 3,880 3,975 PZAFHER 1,744 8,168 9,053 9,188 9,482
il sE 3,469 3,245 3,821 3937 4,060 RASERIR 676 654 725 735 759
BiEASEM 9 504 546 -169 44 TR 0 0 0 0 0
Hith 83 1,100 1,055 1,613 1,468 HAft77iah 7 f5x 69 75 97 97 97
BAEN=ENE R 3,672 -8,751 -7,503 -3,248 -3,249 mEnf et 18,169 18,954 19,792 20,062 20,600
VSRS 4096 -2,054 -3250 -3,303 -3,303 KHAERR 9,599 13,215 16,832 20,448 24,065
KRR T 585 588 0 0 0 Bt 2,446 5244 5244 5244 5244
HIAP T -161  -7,285 -4,253 55 53 Hit3ERE 1 1 1,326 1,731 3,156 3,156 3,156
BAE ISR -1,472 2,756 3,500 2,519 2,492 EREAEET 16,446 24,719 28,812 32,429 36,045
AT 0 0 0 0 0 BRARAR2E 34,808 37,399 41,322 45419 49,614
EEETL 992 5500 3,048 3,616 3,616 g 2,079 2,079 2,079 2,079 2,079
TERETW 102 3,559 1,883 271 537 N b 2,692 2,696 2,696 2,696 2,696
IR 849 608 5058 8532 8,789 ROECFIE 26,018 27,209 30,413 33,754 37,157
JAB B AR 30,291 32,061 35265 38,607 42,010
LIRS 4606 5338 6,057 6812 7,604
FEIBIR
EFIEES (%) 2024 2025 2026E 2027E  2028EfMZEFE 2024 2025 2026E 2027E 2028
EFE 247% 30.2% 30.5% 29.6% 29.4% HEERRX 438% 4.85% 4.76% 4.66% 4.57%
EBITDA & 23.1% 26.1% 26.7% 27.9% 27.9% SEEEAEX 5.49% 6.29% 6.17% 6.04% 5.92%
EBIT = 12.6% 16.6% 17.0% 17.9% 17.9% WfSHA= 2.01% 2.36% 136% 1.42% 1.36%
el RFE= 12.0% 14.0% 15.5% 16.4% 16.4% ®FRERA=X 0.70% 0.70% 0.68% 0.68% 0.68%
JEISYZbaES 71% 81%  93%  9.8%  9.8% FrEME 28%  29%  29%  29% = 29%
ROA 42%  44%  48%  4T%  45%
ROE (###) 8.0%  89% 103% 10.0%  9.5% (:ditgi=ym 2024 2025 2026E 2027E 2028
254 ROIC 5.8% 7.0% 7.6% 8.1% 8.4% {SRSLIF 0.46 0.21 0.26 0.28 0.28
SREENESR 2,88 322 436 445 459
(=fRRES 2024 2025 2026E 2027E  2028EQEEST T 1457 1542 1696 1857 2021
HrEfRE 50% 54% 54% 54% 53% ERHEEWRA 1646  17.00 18.92 1896 19.51
TEhELER 0.87 0.97 1.24 1.65  2.05
b 32| =S 0.70 0.79 1.04 1.45 1.85  [EjEkEgm 2024 202 2026E  2027E 2028
V3B B RS 1.60 1.31 1.28 1.24 121 PE 19 16 12 12 11
BREF/BERS 2.71 2.38 2.42 2.39 237 PB 1.5 1.4 1.3 1.2 1.1
EV/EBITDA 9.5 8.7 76 6.9 6.4
WRISCE: Wind, ¥AGEZEFRZERT Sk 2.1% 1.0% 1.2% 1.3% 1.3%
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_ FYERBRIGHT SECURITIES

TR BTRER
R iEA

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 IR 6-12 A MR AR S AR S M T ENE 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

FREFMLDENDITETEMRIE, FTERETESHOMERLIMEATR, FRERANEMEEEAERYTHEBRYE, HEESRT R
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. ARASZRIURIBITHRZERANREMNER T, TP RE. TEERRURL
g%?&ﬁﬁ@@ﬁ%%%%ﬁoﬁﬁﬂ%AﬁﬁE@ﬂﬁM%&ﬁ—%ﬁK%E,KE,&ﬁ$§5$ﬁ%¢ﬂ%%ﬁﬁ%xﬁ%ﬁﬁ§%ﬁ@%

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

PENRKIESFERERABZRARIESFRODER AT I XN,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBEAKNIEFRDERABMALN (UTEM “ARESFMAR ) RS, UEERENRIMEEAAE. iR TBNEEEM, BF
gﬁﬁm%ﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%éﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁs@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂﬁﬁﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ERI ARG T RN, FFNEEERRTREHBTRBRARNKG, MMREFHERRMRANENHKREZ RN HE
EMEKKAREN., USWAUNBERK. RAENERDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERM
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZER ZATNZ=EETAT. BERIUNREMG R SIRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&&ﬁ?ﬁﬁﬁmm@,EMﬂﬁﬁﬁﬁﬁ,Eﬁﬁﬁ%%%ﬁgﬂAigﬂ#
1£] o

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

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, REB@FA, EENMAE04
AFRUERER. ERBEHTEMR. E5. B, TIB. AR, BENEEIH, IRENTHSETAREREAEESREEANK, EATREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

HKIESHRFR

L b= wIN

FBRXHAELE 1508 5 ARXEM AR 6 5 EHERREAE 6011 2
BRE 7 3% HAKE 1T B NEO RRLETKE A FE 17 #
KRS A ER AT XN

&8

PEXXIEFERERAT
ERIBFEHITIE 108 SHABL 33 B

SRS



