KR (600584. SH)

E3FVARSFERE LK 79%,

EHEETFEWRSTESR

IEHARME | 20265508 H26H

=

AR

FIFSEFEER K 79%, —FEEFRREIFLLRS. A7 2026 3
FESTHUIN 195. 27 127T (YoY +4. 96%) , YARESF5iE 8. 45 12 7T (YoY +79. 41%) ,

N4EYAEFEFI5iE 8. 08 12 7T (YoY +84.73%) , EFIEELLIES 1. 7Tpct &
15.15%, W& ZEMFIELIEK 4. 82%% 10.34 1z75, MEBRERELHTE, K
5.30%. EH 2026 SEIPYEAN 103.56 27T (YoY +11.72%, QoQ +12.92%) ,

VIERSEFE 5. 54 27T (YoY +107%, QoQ +91%) , FAIEYABLSFIE 5. 44 12
7T (YoY +122%, QoQ +106%) , EFIZH 15. 68% (YoY +1. 4pct, QoQ+1. 1pct)

2026 £F_ - AFITHE FEWIEIELIECE 40%, 2 ALERA T N TiFE,
2026 FE EHEIEEHETFHEE 30. 1%, RASE—AKTHNA, BIREF S
27. 4%, HEEERFAEL 23.2%, REBFHEE 1.1%, Tl REFTBEFHEE
8. 2%, HpzEHE FAusEIREIELIEK 40. 4%, REE FHEEWEELIEK
25. 0%, M SLEtmFEmEEMmEMS RS EL.

IRFE 78 (LR SIRAHEN T, IFESSFRFI —FEHEBE~.
FHEERGHE, QEHFEEREHIIREENER. BRSANSINAS,
EHEFERIEER SRS ERALHER, CPOF T —RAEEIRERR
AR, *E;éﬁﬁii"éfﬂﬁuiﬁﬁﬁﬁﬁiﬁﬁiﬂ ,\1‘&&%0 EimAEHERT K
EIMER T Bk, BFHET~RERR . BRINEFMIESATIE. H5b,
ARPNBERFRAERF AR, EL8IRE “FRAESE” ELERSE

BEgEmAHENIT, EREDEHA 78 L7, AERE TSRS
RIFEKASE, IWBRFERTI TS 3 AR, HTFEHANILEE
MR, FTERERER. BREEIESAFIE.

HBEPEEW: SRR SAENE, H5F “UTKTH” TR

EER ZEMEESMIEFSEACE S M S BT AR EFIEREF,
A EAAT] 2026-2028 F)ARFEFEZE 22. 35/26.21/30. 41 {27t (FHEA
21.22/24.03/27.10 {27t ) , XTI 2026 &£ 8 A 24 HER 89 PE 0 3l A
59/50/43x, #FF “hFKTH" ¥k,

RIeIRR: THEERARTE; #FimmAAXARTE; EfRXRETLE.
& FF55m Fn it 5 Fe £R 2024 2025 2026E 2027E 2028E

BN (BRI 35,962 38, 871 42, 403 46, 663 50, 658
(+/-%) 21.2% 8. 1% 9.1% 10. 0% 8. 6%
VARAFE (BR T 1610 1565 2235 2621 3041
(+/-%) 9. 4% -2.8% 42.8% 17.3% 16. 0%
FhWE (T 0.90 0.87 1.25 1.46 1.70
EBIT Margin 4.8% 4.9% 5.9% 6.2% 6. 6%
BERFEEE (ROE) 5.8% 5.5% 7.3% 8. 0% 8. 6%
m&EZE (PE) 82.0 84.4 59.1 50.4 43.4
EV/EBITDA 29.8 26.3 27.1 23.2 20.6
g% (PB) 4.78 4. 61 4.32 4.03 3.73

FHRIRIR: Wind, EMSIESFESFRZR TN i ESREERERBRATE

AT - MHRAT
BT - L5
ESDHAIE: BE
021-60871321

huhui2@guosen. com. cn
$0980521080002

EHSHIE: kKA IESHAHIE: ERE
021-61761072 010-88005307
zhangdawe i 1@guosen. com. cn  zhan| iuyang@guosen. com. cn

$0980524100002 $0980524060001

WESSHIW: FERAR JELSTHTID: A
010-88005482 0755-81982593

| ianxinran@guosen. com. cnhuangzheng2@guosen. com. cn

ESHSWIE: HF
0755-81982153
yezi3@guosen. com. cn
$0980522100003

$0980525080004 $0980526080001
Rt
BEITR HF K @)
AEMGE
B 73.80 7T
BHE/RBTHE 132059/132059 BT
52 BmEsih/&& N 113.87/34.58 7T
& 3 4NF BHIMRAE 17530. 70 B A T
minES
— KERH SFIR300
%)
200.0

150.0
100.0
50.0
0.0
(50. 0)
NI IR GNP R R R

FRRIR: Wind, EMSESEFHEAREE
BEXMTRE

(ERHE (600584. SH) -2025 SEAFEILLHEK 8%, EHBTF
HRIL 42. 6%) ——2026-04-12

(IKERRHE (600584 SH) - IR NFILLIEK 20%, EHEF
RALZATiHE) ——2025-08-26

(ERHE (600584. SH) 2024 FFARILLIEHK 21%, FUFE S
FEHS) —2025-04-22

(KERHE (600584. SH) ~-ZEFEWANNFTEHS, BREESE
SERRACEI) ——2024-10-27

(HER R (600584, SH) - & TR IR AR BB,
EFIRIFLLEFH) ——2024-08-25

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

E1: AFE WIS R IGE E2: NF] 2026 EHEFWNIRK
YA (BAT)  —— HBAYOY , Tl RESr
40, 000 - 25% ST 8. 2% EEET
35, 000 - - 20% 30. 1%
i L1z b
30, 000 15% o
25, 000 4 L 10%
20, 000 4 L 5%
15, 000 L 0%
10, 000 L 5%
5, 000 L—10%
0 L —15%
2017 2018 2019 2020 2021 2022 2023 2024 2025
27. 4%
BREE: ARAE. Wind, EUSIESELFREE BRRIE: ARIANE. Wind, ESIESLF R
E3: A\ FVARESEFE R EE E4: ATRFERE
3, 500 WIS FE (BAT) — FAPEFEYOY - 1600% —— EFHNE AR —e— NI SR AN R
3, 000 L 1400% 450%
2,500 L 1200% 400% -
3 000 L 1000% 350%
= 0/ 0/
1,500 zgg; 200%
= 0/
1,000 - 400; 208
- o 200%
-~ o 00%
0 I~ 000 150%_

500 ro¥ 100%] x & : —— =
o L —200% il v
-1, 000 A L —400%

; 0% T r r T : s
—1,500 - - —600% 2020 2021 2022 2023 2024 2025
2017 2018 2019 2020 2021 2022 2023 2024 2025
BREE: ARAE. Wind, EUSIESELFREE BRRIE: ARIANE. Wind, ESIESLF TR
%5: 207/ E|‘ R : =] 5 E|‘ R
E5: N E BTN RIEE El6: AT BRIYRESEFE KGR
YN\ (BATT Yoy Q0Q _— 3 EEFE (BEAT) Yoy QoQ
12, 000 - ~50% 1,000 - - 500%
L 40% 900 -
i L 400%
10, 000 l P iy J
L 2008
8, 000 . l L 20% 700 2o
- L10% 600 L 200%
6,000 - j 500
L OY
I N\ % 1 v ‘l |L\ | - 100%
4,000 1 --10% 300 | \ A o
2,000 [ <00
: I | o 100_Il | | | | L -100%
0 Y £ T & T & T T T T T Ill T T T T T T T TTTTT 740% O T T 1T 1T 1T 1T 171 T T T T T T TT T T T T T TTTT 7200%
P T S O B O S T S 7 T S O\ B S SV R _ W = W =S W =S W o= W o= W =
[=] o [=] o o o o o o o o o o [=] [=] [=] [=] [=] =] [=] o (=] o [=] o [=]
N N N N N N N N N N N N N N N N N N N N N N N N N N
;= | o - - N N w w N i (%3] (2] o o e - -, N N w w N N (%] (%] o
BRIRE: ARASE. Wind, ESIESEZFHTTEE BRRIE: ARASE. Wind, ESIESEFHsTHTEIE

1B S W IIE Z [EHI R FZ AR BT T BAE 2
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BE7: AREFZR, BFRTHIER El8: AREEHRE
; —l— EFER —— F| —m—ARHEE EIRHRE
20 — HERE —— U HHR
15% - 8%
7%
10% 1 6%
5%+
5% 4%
3%+
0% 1 2%+
1%
75%_ O% T T T T T T T T 1
2017 2018 2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025
BRRIR: ATAE. Wind, BEIEEZFMREE BRIKIR: ABNE. Wind, EEIESEZFARAEIE
E9: RRFEEEFE, BRE E10: NRFEHRE
—l— EFFE —— 5 FI R —— AR BIRHRE
25% A 7% - HERE —— IR E
20% o)
5%+
15% 4"/"'5.'.”Y {
3%+
10% 2%
5% 1 il
0%+
0% LU N N NN N NN NN NN N NN N NN N NN N NN N BN N RN N B N R R | =1%-
- w - w - w - w - w - w — - w - w - w - w - w - w -
o o o o [=] o o o [=] o o o [=] o =] [=] [=] [=] o [=] o o o o o [=]
S 3 X R 8 8 8 8 R R & & % S 3 X R 88 8 R R & & R
BRRIR: QRS Wind, EEIESHEFMRAER FERRIE: ARAE. Wind, BEIESHEF AT

MRS : TEERNETY; iR FLNETH; ERxRTELS.

1B S W IIE Z [EHI R FZ AR BT T BAE 3
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‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 9342 5575 7414 8061 9798 EARA 35962 38871 42403 46663 50658
RZUTFRIR 5895 6146 6705 7378 8010  EmA& 31266 33372 36071 39640 42919
FHAE 3792 3811 4246 4628 4989  EMlFE & KM 78 105 119 119 136
Hitbmahs e 3163 4168 4256 4362 4461 HEER 252 288 305 331 355
REEZEH 22192 19700 22621 24429 27257 EHEER 926 1115 1197 1291 1373
Bl & 24510 27403 28764 30026 30984  FRLEA 1718 2086 2205 2380 2533
TR AR EHAM 757 776 745 714 683 MK EHRA 143 365 271 252 220
Hib A& 5779 6464 6464 6464 6464 B ) 49 23 23 31

BERERARNMESE
K HARR IS & 821 1173 1173 1173 1173 & (87) (17) (87) (95) (103)
#AERH 54060 55517 59767 62806 66561 Hits 164 166 166 161 160
EEHERRZ SRR
faf& 5534 5101 5869 5081 4930  EdlFE 1651 1739 2335 2739 3211
ISAD Y] 7604 8016 8932 9735 10493 Bl @) (1) (0) ) (1)
Hitvmanatk 2150 2022 2252 2454 2644 FTEEE 1649 1738 2335 2738 3210
RaEpABET 15288 15139 17053 17269 18067  FRiSHizM 37 168 93 110 161
KEME SR R (RS 7003 6793 6793 6793 6793 LHBRFHE 2 5 7 8 9
HipKEItAR 2226 2296 2725 3310 3671 VEARTEATSRFIE 1610 1565 2235 2621 3041
KHfaGET 9229 9089 9518 10103 10464 HE&KEER (BAX) 2024 2025  2026E  2027E  2028E
fRa 24517 24229 26571 27372 28531 ¥ 3l pic:| 1612 1570 2241 2628 3050
DEBRRNE 1924 2617 2622 2629 2636  HEEREES 64 85 87 95 103
BRI 27619 28671 30574 32805 35394 IR 3540 4038 3343 3957 4459
BRI 54060 55517 59767 62806 66561  SMEERMRK 23 (68) 0 0 0

55 82 FB 413 a1 27 252 220
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) 30 (755) 493 428 218
BRI 0.90 0.87 1.25 1.46 1.70 HE 152 (638) (358) (347) (323)
BRRLF 0.12 0.13 0.19 0.22 0.25 BEEINLRE 5834 4652 6077 7013 7727
FRR R 15.43 16,02 17.09  18.33  19.78  WAFX (4591)  (6298)  (4672)  (5187)  (5386)
ROIC 5% 5% 6% 7 8% HERENSR (1671)  (2758) 0 0 0
ROE 6% 5% 7% 8% 9%  RAFDALHE (6262)  (9056)  (4672)  (5187)  (5386)
EFZ 13% 14% 15% 15% 15% MR 1158 687 0 0 0
EBIT Margin 5% 5% 6% 6% ™o e 1226 (2608) 0 0 0
EBITDA Margin 15% 15% 14% 15% 15% IAFREF, FE (580) (596) (333) (391) (453)
1 9N: 313 21% 8% 7% 10% % HEMEANSR 609 3248 768 (788) (151)
KR % —3% 43% 17% 6% EHAESTLE 2414 732 435 (1179)  (604)
BERAGRE 49% 48% 49% 48% 4% ReFT 2017 (3767) 1839 647 1737
JSE 0.2% 0.2% 0.3% 0.3% 0.3%  HMAFNHAIIRE 7325 9342 5575 7414 8061
P/E 82.0 84.4 59.1 50. 4 434 EmASHEREH 9342 5575 7414 8061 9798
P/B 4.8 4.6 4.3 4.0 37 il EmRMER 662 (1294) 1567 1983 2466
EV/EBITDA 29.8 26.3 27.1 23.2 2.6 wHAmASR 2498 (653) 2075 953 2106

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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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