ESit%H

GUOSEN SECURITIES

&
EAZRERMl (601677. SH)

WERR, ARBEFRELKR™

IWEEMTRE | 202646108528 H

AR

202603 VARFEFER EL < 10%. 202603 SEIPEUL 107 12T ([FIEE+21%)
VARREFE 5.1 1278 (FIEE+9. 9%, IREE-27.6%) , VARPEFEIAL T8,
FE=FERAIMIERE, BN TR SRRV

REHAR AR 4 FRGEELFEIE5T.9 B 20 BN IREMEE 2 KaEslE =
AR, FTRE T2 Ak, B3REB 15 12T AEICHA 4 K ERLTE,
BT 3 &N RIR: 2003 FEITHIHGESL T2, HATTRE 50 AE; 2015 FH 5~
B9 “1+17 $AEEL, HATFTEE 50 AME; 2022 FE R GRHIME—F “1+47
HaEEL 70 A,

AFETHIE 240 FIGEIREAIREL8E, FOREN S, FEHSEN
Fof, 2027 AR AEAERK, BENAT, ENERAEITEE
57 21 %, 2025 FELIRETIRT 4 %, BN 3 RHFIEEHMEE
FAPRL LR ER . EEMEE. TISSENKRARA, 6
FHEHTA SIS, KEER DAL,

REAH, ARMKT 3 £8P, 4 FERIPXESHANIERE, g
[RImASLIR~RE 50 TN, AN_EINA 30 AW, —2k 80 SIS im s am/BE,
ISRAEFTRERRMATR IRERFIEA R,

BRI BN AIEREINEE, TR mEIRE.

BTN YR TR ¥R
SRENLSRIRTEEPINER B AT, it 2026-2028 EARIME
AN GRS 424/514/566 27T, VARPEFIEST 773 25.01/30.93/34.85 12
T, [EELHEIER 27. 6/23.7/12. 7%, EPS 53559 2.01/2.49/2.80 7T, HBIARIN
XHRL PE (53053575 5. 8/5. 2/4. 7. IEJLEESBARH I T A= REY 5K %, T
BoklE, FARREAAITHIRES R, REAEIRIESHERITI MERBEEAIK
Fo IEERMT T BEBRBFANE, AR @ERIAEE TS
G, FE—PT R, FNSRASER SR AAR~ REimi,
R “MTKRH” R,

& FF5m A0t 5 F5 ¥R 2024 2025 2026E 2027E 2028E

ST NGV P) 32,321 35,135 42,358 51,376 56, 641
(+/-%) 22.2% 8. 7% 20. 6% 21.3% 10. 2%
AFEER T 1748 1960 2501 3093 3485
(+/-%) 29. 8% 12.1% 27. 6% 23.7% 12.7%
FREE (T 1.4 1.58 2.01 2.49 2.80
EBIT Margin 3.8% 4.5% 5. 6% 5.9% 6.1%
BRI EEZER (ROE) 10. 1% 10. 3% 12. 0% 13. 4% 13.7%
m&ZE (PE) 10.3 9.2 7.2 5.8 5.2
EV/EBITDA 12.2 1.1 9.4 8.0 6.9
Mg (PB) 1.04 0.94 0.86 0.78 0.71

FORIRIR: Wind, EfSIESREFHRATHUN E: MESREERETERATE

QR - MR

AESR - TSR

IESHSRIm: XEDL IESHAHIE: £5H
010-88005312 021-60933177
jiaofangran@guosen. com. cn

$0980522080003

| iumeng |l uan@guosen. com. cn
$0980520040001
ERLHHE

BHITL

AEMGE

=M 14.46 5T
BHE/RBTHE 17978/17978 B T

52 BmEih/&I& N 20.00/13.55 7T
& 3 4NF BHIMRAE 366.55 BATT

miAES

RF K HeF)

BRZzsAl

SPIR300

()

40.0
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FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

(EAZRERAL (601677. SH) ~$BIRH = RBMFTHE, B2 HTEM
HOWE) ——2026-04-25

(PAZR4R L (601677. SH) ~ERAATFFIER, FHBRHIRA)
——2025-04-25

CRAZRERL (601677, SH) —$BHEEIENLR, FHRAIHS)
—2024-11-01

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

4

E1: BAZRIE B FEEIAN (B {25T)

WEHFHRMRE

202603 Y3 8H4E FER L4 10%, 202603 SCIEW 107 2T (EIEE+21%) , VAR
EFSE 5.1 12T (EIEE+9. 9%, IREE-27. 6%) , VARREFLERLE TR, FE=FF
BAMYERE, URBNTEERAIRK,

REHARATIE 4 ERFEFLAZLIEFT. 9 B 20 HYXIREFME 2 FPOEFL 4 7448
FE, FFRET2 AW, BIRE 1512, ARICHE 4 FRIRERIESLT%k, BI3 &
TH=Z:

(02003 F4% = HIFREEL =2k, HATEE 50 FIRE;
22015 F45 /=R “1+17 HRIEEL, ZBI~HE 50 FTME;
2022 FR R ERFIM E—5F “1+47 PR&EHL 70 T,

ATIEHRE 240 BRSBTS AVES P4, EERE L, A -LBHE,
2027 FATFHBALREK . BE L5, ERRANOBIRBAE =LA 21
%, 2025 ELREFRST 4%, B3 RAHERMOBBIIEL, LB
BR=M, SESHEE. TUEFEARAEKR, FEESETLARELE
h, KEPEHBRBEN.

REAE, RBEMXT 3 FSBIP. 4 FRRIPXESHALIE RS, LG
FRALIRF=HE 50 FRE, AN_EILA 30 M, —2k 80 SIS MR THE, INSRAERTRE
R RERFTESE.

E2: BAZRIR B ZYARESFE (BAGL: Z7T)

120 1 mEWEAN (fZ7T) 87
100 - Ly
6_
804
5_
60+ 1
40 31
20 29
1_
0_
0_
N \ &) > N \ o > N \ o
S FFF S S ST ES N
&) > N &l > & &)
N I I RPN A S F LSS ST S
N I R I I S
FRSRE: AFAE. Wind, ESIESEFHmEE FRRE: AR, Wind, EfEIESE5HH %

BRI : SREVLRIREAEERINEKIEARMIE, Wit 2026-2028 £,
BIFE YN 53 F5 424/514/566 27T, VAREEFE DRI 25. 01/30.93/34. 85
27T, [EIEbIER 27.6/23.7/12. 7%, EPS 435l 2.01/2.49/2.80 5T, HBTRZM %t
Rz PE {5853 37 5.8/5. 2/4. 7, L JLESRIR S TEITIL A= B4 3Kk 4 %, N T&HRAIE,
FAZRIA AT HIGE 158, REAERIEHENBR THEFRESEFKE. EERG
NTHERREFAMLS, EERNIEREENREETREONE, HFi#E—51
skFTRE, BRI SimALIBRZFRTHAAR = mEimt, #F “MTFXT” 1R,

BRI SBNAIBREIRNEE, iR SRR,

1B S W IIE Z [EHI R FZ AR BT T BAE 2
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‘ GUOSEN SECURITIES E%ﬁﬂ:ﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
MERMNEZENY 1557 2777 2777 2777 2777 Bl 32321 35135 42358 51376 56641
RZUTFRIR 4078 4891 5802 7038 7759 EARA 30076 32649 38972 47122 51806
FHAE 4964 5609 6344 7682 8448  ElFE & KM 180 153 185 224 247
Hitbmahs e 4017 2129 4236 5138 5664  $HEHRMA 105 91 106 128 142
REEZEH 14921 16445 20199 23674 25688  EIHEHH 273 283 297 360 396
BlE &~ 5617 5581 5715 5801 5842 W& R 446 385 424 514 566
TR EEREAM 558 549 528 507 86 WMEEA (66) (33) (42) (51) (57)
BB B 2229 4538 4538 4538 4538 HEWE 102 71 60 60 60

BERERARNMESE
KHARRANIS %5 0 0 0 0 0 (10 (13) 0 0 0
#AERH 23324 27114 30980 34520 36555  EHfthlgA 118 267 76 (14) (66)
EEHERRZ SRR
faf& 582 715 2923 2920 1744 EdLFE 1963 2317 2978 3639 4100
IVARESE) 2828 4683 4229 5121 5632 Bl (22) (18) 0 0 0
Hitvmanatk 1920 1971 2338 2832 3115 FEEE 1941 2299 2978 3639 4100
RaEpABET 5330 7369 9491 10873 10491  FifSHiER 191 336 476 546 615
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 2 4 0 0 0
HipKEItAR 396 343 336 329 307  VARTEATARFIE 1748 1960 2501 3093 3485
KHfaGET 396 343 336 329 307 H&REXR (BAX) 2024 2025  2026E  2027E  2028E
fRa 5726 7712 9827 11202 10797 %7\ 1748 1960 2501 3093 3485
DEBRRNE 296 295 295 295 295  HEEREEE m 12 1 0 0
BRI 17302 19107 20858 23024 25463  fIEHESH 695 746 587 636 680
BRI 23324 27114 30980 34520 36555 ~ ASMEERMR% 10 13 0 0 0

e (66) (33) 42) 1) 57)
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (3169) (14)  (3846)  (2097)  (1243)
BRI 1. 41 1.58 2.01 2.49 2.80 HE 3 9 ) (0 (0)
BRRLF 0.13 0.27 0. 60 0.75 0.84 ZEEINLRE (714) 2707 (757) 1632 2922
FRR R 13.91  15.37  16.77  18.51  20.48  WAFX 0 (693) (701) (701) (701)
ROIC 6.97% 7.50% 10% 1% 12%  HERZRER (224) (735) 0 0 0
ROE 10.11%  10.26% 12% 13% 14% BEEDMET (224) (1428) (701) (701) (701)
EF% 7% 7% 8% 8% 9% AEMEE 7 0 0 0 0
EBIT Margin 4% 4% 6% 6% o BAEE 0 0 0 0 0
EBITDA Margin 6% 7% 7% 7% 7% IAFREF, FE (160) (336) (750) (928) (1045)
L 9N:-3'S 22% 7% 21% 21% 10%  HEemEmen (266) 614 1900  (205)  (939)
SRR 30% 12% 28% 24% 3% BHEEDAELR (578) (59) 1150 (1133)  (1985)
BEIRE 26% 30% 33% 33% 0% WML (1516) 1220 (308) (201) 237
REax 0.9% 1.9% 4.2% 5.2% 5.8%  HMARNAYIRE 3073 1557 2777 2469 2268
P/E 10.3 9.2 7.2 5.8 5.2 SHASHEREH 1557 2777 2469 2268 2505
P/B 1.0 0.9 0.9 0.8 0.7  plvE®RNSHR 0 1383 (1964) 412 1697
EV/EBITDA 12.2 1.1 9.4 8.0 6.9  WEAmNER 0 1997 (66) 184 747
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3
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GUOSEN SECURITIES

===
% 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.



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833
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	图1：明泰铝业单季度营业收入（单位：亿元）
	图2：明泰铝业单季归母净利润（单位：亿元）
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