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#EH%AER (000600 CH)

B AT AR
B&5: XeBiniAE
i iz} T4 (%/pp)
i 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
ENEF 7 TR 1,222 1,313 1,313 1,222 1,313 1,313 - - -
IR D N 4,100 4,000 3,900 4,199 4,099 3,999 (2.36) (2.42) (2.48)
ARBE Tk, 779 779 779 710 710 710 9.69 9.69 9.69
LR Tl R B 374.36 388.08 388.08 374.80 374.80 374.80 (0.12) 3.54 3.54
R N AL 21,712 23,463 23,046 22,207 23,327 22,927 (2.23) 0.58 0.52
B % % @.71) 8.07 @77 (2.54) 5.04 (1.72) (2.18) 3.02 (0.06)
v B 17,385 18,897 18,425 17,826 18,702 18,246 (2.47) 1.04 0.98
HE THA 2,268 2,378 2,319 2,323 2,437 2,378 (2.36) (2.42) (2.48)
ERE % 18.47 21.23 20.79 23.81 24.26 23.81 (5.34) (3.03) (3.01)
b % 23.47 26.20 25.83 29.35 29.38 29.02 (5.88) (3.18) (3.19)
HE % (34.52) (30.47) (32.61) (28.29) (24.29) (26.33) (6.23) (6.18) (6.28)
i % A % % 12.96 13.12 12.11 13.02 13.18 12.29 (0.06) (0.06) (0.18)
Ja £ 4 1 THA 876 1,427 1,560 1,594 1,824 1,936 (45.08) (21.73) (19.45)
EPS 7 0.43 0.70 0.77 0.88 1.01 1.07 (51.32) (30.62) (28.60)
BPS 7 7.30 7.78 8.27 7.69 8.15 8.72 (5.14) (4.49) (5.24)

1) ARBERS, EERREAMRIL: 2) CEAE, TRAR T HRE
!

TARR: A AL R RN

=T kb2 8]
B&6: Trosnddiik
)iy L i WA E(x) W E(X) ROE(%)

AP A S RERAD TLIRE LA 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
2R A 002039 CH 18.42 79 14.89 13.90 13.53 1.65 1.53 1.40 11.08 11.00 10.33
XX 4 600863 CH 5.13 402 16.23 14.31 13.70 2.03 1.93 1.90 12.45 13.04 13.07
29 h A 000539 CH 5.12 240 -31.39 28.05 18.39 1.19 1.17 1.14 -3.80 4.00 5.75
PR AR 600642 CH 9.02 441 12.63 11.68 11.20 1.06 1.02 0.98 8.16 8.48 8.49
AL ) 000543 CH 7.18 163 10.26 8.47 7.69 0.89 0.84 0.80 8.52 9.74 10.12

452 15.28 12.90 1.37 1.30 1.24 7.28 9.25 9.55
AR E 8 Wind — &
J
B%7: ##%H%R PE-Bands B%8: ##KALR PB-Bands
(AR ) (AR )
EILRER H AR R
89 1 14
67 A 1017 o _ =N, e L.7x
- = = 1.4x
45 1 7 1.2x
1.0x
22 A 3
0.7x
0 — : . . . 0 . . . . .
Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FAtRR: Wind, 4 &R FARIR: Wind, %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

B0 £ RIE %

%&ﬁ%ﬁ (000600 CH) il X : .'.' HUATAI SECURITIES

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 8,140 8,821 8,406 9,245 8,425  FaMA 23,517 22,786 21,712 23,463 23,046
b 1,968 3,231 3,078 3,327 3,268  FlhmA 19,907 16,714 17,702 18,482 18,254
B 3,028 2,720 2,215 2,725 2,127  FhAAE Al 20452 20076  191.30  206.73  203.06
FeAe 3 R 24650  317.55  219.92  360.90  209.61 FLFA 17343 18492 17620  190.41  187.03
FAAT TR 2 893.27  981.03  804.92 1,125  770.66  FEFA 88457 94631 90171 97443  957.14
A 1,256  782.67 1,377  877.82 1,349 MH%A 74148 53654 54093  622.16  378.45
FARA T 748.07  789.38  711.02  829.24 70154 K FARMABK (32.22) 0.00 0.00 0.00 0.00
FERFF A 38,999 42,098 43,528 45271 45376 AMAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 5,258 6,317 6,821 7,640 8,507 & HAHE 331.29  493.97 53196  847.77  985.02
sy 26,176 27,083 28,410 29,506 28,764  FkA|iH 816.22 3,390 1,565 2,570 2,810
T3 7 1,901 2,181 2,256 2,331 2,439 FRIMEA 34.84 45.84 45.84 45.84 45.84
FAAE R T~ 5,664 6,517 6,041 5,794 5577  FIhkh 29.07 17.64 17.64 17.64 17.64
= 47,139 50,919 51,934 54,516 53,801  FIAEHR 821.98 3,419 1,593 2,598 2,838
s 11,962 16,901 14,516 14,638 14,864  FiiFit 126.05 52430 24436  398.41 43527
B 4,409 4,473 5,963 6,096 6,347 A4l 695.93 2,894 1,349 2,199 2,403
A IR B 3,380 2,600 3,734 3,375 3,646  UHMEAME 164.77 1,016  473.42  771.89  843.29
A E A Bk 4,172 9,828 4,819 5,167 4,871 V3 AN 54 A1 531.16 1,879 87551 1,427 1,560
ekt A4 17,596 13,232 14,167 14,866 12,104  EBITDA 3,526 5,883 4,004 5,274 5,412
KAf % 13,044 11,488 12,424 13,123 10,361  EPS (AR T, A XK) 0.30 1.04 0.43 0.70 0.77
HAudE R A 4,552 1,743 1,743 1,743 1,743
R A 29,558 30,133 28,684 29,504 26968 EEMFILE
VMR G 7,137 7,929 8,402 9,174 10018 &HFE (%) 2024 2025 2026E 2027E 2028E
A 1,809 1,803 2,034 2,034 2,034 Ak#EH
FANR 4,642 4,602 6,063 6,063 6,063  FIKA 24.13 (3.12) (4.71) 8.07 .77
B4R 4,026 5,474 6,148 7,452 8,671  FAlHM 391.33 31538  (53.84) 64.18 9.35
)3 B B B R R 10,444 12,857 14,848 15837 16,815 B AEN 344 218.06  253.66  (53.39) 63.05 9.25
AR AR A 47,139 50,919 51,934 54,516 53,801  FHAESH (%)

ERIES 15.35 26.65 18.47 21.23 20.79
ALRER e UES 2.96 12.70 6.21 9.37 10.43
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 3.96 13.92 5.80 8.79 8.95
2EEHAE 3,771 5,418 4,675 3,189 4,848  ROIC 4.11 9.61 5.04 7.47 7.42
A 695.93 2,894 1,349 2,199 2,403 fxfkfe A
I8 e 1,965 1,930 1,872 2,057 2,198 A E (%) 62.70 59.18 55.23 54.12 50.13
%% R 741.48 53654 54093 62216 37845 % AfkiLE (%) 120.05 96.33 75.42 73.36 58.77
#F MK (331.29) (493.97) (531.96) (847.77) (985.02)  AFHE 0.68 0.52 0.58 0.63 0.57
FEF L 605.77 212.41 1,424  (865.54) 830.43  #FHILFE 0.46 0.39 0.39 0.46 0.39
HezE s 94.43 33851 21.61 24.09 2350 HiE#H
BREHRLE (3,860) (4,983)  (2,761)  (2,943) (1,309)  EFERHEE 0.55 0.46 0.42 0.44 0.43
KA (3,273)  (4,267)  (2,685)  (2,861)  (1,212)  RIMKIKHAHE 8.27 7.93 8.80 9.50 9.50
KB (944.24) (874.15) (503.62) (819.43) (956.68) AT A% 6.74 5.59 5.59 5.20 5.20
AR F A 357.20  158.21  427.94  736.78  859.82 #mM#ir (AKRF)
ExKEHAE 480.34 796.69 (2,067) 2.55 (3,599)  HAAMCH (R ATHE) 0.26 0.92 0.43 0.70 0.77
FE il 2,037 63.48 1,491 13285 25071 HRZEFALA(RFHE) 1.85 2.66 2.30 1.57 2.38
R IHEH 681.09  (1,556)  935.61  698.61  (2,762) AR E(RAHEE) 5.13 6.32 7.30 7.78 8.27
A3 4G o (225.08) (231.14)  231.14 0.00 0.00 fHfEirk®
FARNARIG Do 189.74  (39.68) 1,461 0.00 0.00  PE () 24.28 6.87 14.73 9.04 8.27
A A E (2,203) 2,560  (6,185) (828.91) (1,088)  PB (4%) 1.23 1.00 0.87 0.81 0.77

391.60 1,232 (152.28) 248.29 (59.05) EV EBITDA (4&) 11.67 6.94 9.70 7.66 7.15

Y |
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— R ARBE
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KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARERBERIEF AL E P Ao L XBEAAMIER . ERIERARRIBLAMNB AREDALANEP

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
ERACK EDULSARE S

BREEBMERE O IR, B ARSI IE R AR R A A R R E %, kT
WUT, d8 il T A A B A 12 b R B0 40/ 3] P AT 000 K Sk <A AT R B, s S BRAE B R 44T O 4B 31
FaRE B AMR S KA A B 4

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BRIEARWF FEIINT. AZIRTTARLAEILT W 530077 7T MR S0 5 RIRE 89 & N3 EBUR—H Ay #5T
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

T EAEH

AR 2 R R IR A TR 8) R A R IRAUM HIE A A b by de 2 aRdz AT (B %) A TR 8) 45 & (GER R IR T &100)
BT E kMMM T H T BT HNE P HITIR. 2528 (FH) ARAITHERIIARTE
FRRERGLET, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREGAR LA X RBEWG P, FEEE LR (F5) ARNIKR,
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B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PATITEFHE ., Kk, FTAEAK, BRI AARMEALF RIE KRB E TR BGARGIERARKITANZBAR. TF
IR . SAATITRAAR R AT S RBEFTRAAIFOGIERRKAITAF RTINS E. KB EFATRZG 48X
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QERZEGHE (BHTAS) LAEEAFTNBELEZNIWIEANTALTR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN T B R M R AR B RAER (B k) A MR 8] 7T R A AR 48 (W
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR
RIFR: METRETAFRXELZCE N T H TR IFEZRMEZFIEA R/ R8I K 698 2 b 7212 &
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£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
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