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2024-07 2024-10 2025-01 2025-04 2025-07
(™ 5A) 2023A  2024A  2025E  2026E
Bl 883 1,215 1,435 1,642
iR -44.8%  375% 181%  14.4%
VAR AFSFE 404 410 604 706
i -56.2% 16% 472%  16.9%
HIEEEFE 404 410 604 706
HE -56.2% 16% 472%  16.9%
BRSFE 0.06 0.06 0.08 0.10
BRSHES 1.37 1.32 1.33 1.35
BRERF 0.06 0.15 0.07 0.09
BREENUSR 0.03 0.04 0.05 0.05
HRE 30.0 29.0 20.1 17.2
HRE 1.2 1.3 1.3 1.2
EV/EBITDA 13.2 1.6 9.4 8.0
BREWEHE 3.3% 9.0% 4.4% 5.1%
FHRBEEREE 3.0% 3.0% 4.2% 4.7%
TSR EWEE 4.1% 4.2% 6.3% 7.2%

FRIRIR: Wind, BEER, ARAE, PEARMRRN

BEEEERRMIESIFELEARET

RASTENRER, HB/AKMEAR. 2025 FUAFRINBARRKRHE
SEEFREANGREIEH, RNBFIWL. SHBERN. BEEERER
AEHEERREZE, EISEAGHRRER:

®Pum: 2024 F1 A 19 B, BEERAGAE, QASIEREEETL
FIHEMZ LRI AE S, EEME 100 27T, ESEREFARMNRIA
Ak, BEEREEE. REOFHIE. Hb, FRO[ARESKEE
MEBBARKAE, 2024 FEKHEE 70% (REE, STHIALG%T),
HAVAARBMGE MR B BEZZ MR~ K RLLF.

BER: BENSARUARLE 2025 F 2 Ak, BRENSAHEE
RIE, AEHEE, HNEBEES, AVt lE#~IEEZE, ®RIVAR
B 2025 FoiE RN Lo, AEAGEIKED “NBRALREHE
E”, BRZTZHRMEE.

maEEE, BRVSBASGEREA. ROURD) 2025 FERU[ AL
BNARMGERN, EERER: 1) HMRENL, WAE. ME. AMREFH
DFELBAAEE EH; 2) REE, ©WENERE. BRIERE
EZZERMRBBREXT. ZRIERERENBZATERATR, HATA
AGEMERAZE.
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FANYEFF 2025-2026 FYIAREFATUN 6.04 2B T 7.06 ZHETAET
(FILE+47% B +17%), EFHFMRMITIITE, ZEIQARANIAGRHF—L
R, BAURS BN 4%E 2.60 BT, BARNFTR 2.0 5 2025 £H%
R, BYFIRNIES 56%8) E1TEE. ATIHATRZST 1.3 £ 2025 £H4%
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https://www.shougang.com.cn/m1/sgyw/20250627/12997.html
http://jjckb.xinhuanet.com/20250703/e376eb2382fe40288723e239e51eebd7/c.html
http://jjckb.xinhuanet.com/20250703/e376eb2382fe40288723e239e51eebd7/c.html
https://www.gelonghui.com/p/686074
https://www.gelonghui.com/p/686074
https://m.21jingji.com/article/20250626/herald/289eaf3f3c4c1e22de7672da1b434d7a.html
https://www.cnfin.com/gs-lb/detail/20250627/4258645_1.html
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WMERE(ERET) 2023A  2024A  2025E  2026E TEMFZLE 2023A 2024A 2025E 2026E

g% RIEEH

ElgA 883 1,215 1,435 1,642 E -44.8%  37.5% 181%  14.4%
[ER(02%:3 -524 -708 -758 -856 ElFE 528%  -36%  372%  12.3%
B 2R A 0 0 0 0 EBITDA -48.1% 7.7%  14.0% 9.7%
EHEEH -300 -303 -358 -410 R -56.2% 16%  472%  16.9%
Hit 0 0 0 0 EEI = b -56.2% 16%  472%  16.9%
ElFE 635 612 840 943 BFIEEH

e -106 -116 -139 -173 ERE 407%  417%  471%  47.9%
HAFi 0 0 0 0 IR 71.9%  504%  585%  57.4%
AL 466 474 699 817 EBITDA g% 912%  715%  69.0%  66.1%
FRiSHt -7 -86 -127 -148 BFEE 457%  338%  421%  43.0%
DHBARIRE -56 22 32 37 I EFIE 45.7%  33.8%  424%  43.0%
VBB AREFE 404 410 604 706 fmpEeeh

EBITDA 806 668 990 1,086 TR 423 6.65 7.81 8.13
FIEEEFE 404 410 604 706 R & 423 6.65 7.8 813

H AR Ntz 1.70 2.68 359 4.06
L 2,263 2622 3399 4,090 B ER 257%  31.2%  339%  36.7%
R R 50 457 599 707 810 BHSEALLE e A
i 0 0 0 O ERENH

HAthmzh g = 2,925 3,296 3,296 3,296 BE s 3.0% 3.0% 42%  47%
RENE AT 5,644 6,517 7,403 8,196 BB R 4.1% 4.2% 63%  7.2%
BE&~REETIE 108 154 245 335 i

TR REMAKHE 7,770 7,158 7,072 7,053 SRS FIECET) 0.06 0.06 0.08 010
ﬂkbﬁit%ﬁf“ﬁﬁ 7,878 7,312 7,317 7,387 B (AT 137 132 133 135
g;g; 13’?23 13’822 14‘?3 15'5:33 FREARFI(ETT) o 0.06 0.15 0.07 0.09
o BRAEENSRET) 0.03 0.04 0.05 0.05
RZAT TR 667 642 688 776 BEA

HAtbiRahfa 509 300 241 222 ]

St o A, EEES 30.0 29.0 20.1 17.2
R mRAaT 1,333 980 948 1,008 e 12 13 13 12
KHAER 452 359 427 531 ’ ) ’ i

- EV/EBITDA 13.2 1.6 94 8.0

HAipAER =T 5 1,696 2,975 3618 4,178 s 339 - 249 5.10%
ERHAEET 2,149 3,333 4,045 4,709 = — ‘o o o
faRat 3,482 4,313 4,992 5,717

[N 12,995 12,995 12,995 12,995

K AYECFIE -3,071 3,574 3330  -3,155

RSy ¥ = 9,923 9,421 9,665 9,840

DHRR A 17 95 63 26

SRR RNE ST 13,523 13,829 14,720 15584

E&nER

aETFE 466 474 699 817

IR AN £ 171 256 150 143

EERAT 342 -110 -50 12

Hits -103 371 471 -576

ZEEDMER 192 250 328 372

BERFX -104 -76 17 17

Hits -530 444 217 252

BREMER -634 368 200 236

OGP 448 0 0 0

SRITIERK 278 725 797 801

Hits -998 917 -548 718

ERENMER -828 -192 249 84

SCERI NI HIRZ 0 -41 67 0 0

& A IE AR 1,270 426 778 691
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ERERERARAENEEETHEELTQR, B 2017 FLUK, QRRAHTLERKER, EoREML. ¥OFRFRLSHEREAR, #

SINERALEE. FoZEE. BAMIEFSMRREE, RETEEMREAH~EEERRTEFEE~ERIS.
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Bt g
2023A | 2024A | 2025E | 2026E | 2023A | 2024A | 2025E | 2026E | 2023A | 2024A | 2025E | 2026E

7“r.) Gem  (EE
EEEH 0697.HK T 1.7 2.60 12.17 30.0 29.0 20.1 17.2 3.3% 9.0% 4.4% 5.1% 1.2 a3 1.3 1.2

FEER 600007.SH  FaFaiT 20.6 26.50 20.79 16.5 16.5 17.5 17.8 6.3% 5.3% 5.0% 4.9% 2.1 2.2 2.1 2.1
FaLlis 002314.S5Z n.a. 3.2 n.a. 8.72 58.5 n.m. n.a. n.a. 0.0% 0.0% n.a. n.a. 0.8 1.0 n.a. n.a.
PNt 000031.SZ n.a. 2.7 na. 11.66 nm. n.m. na. na. 0.0%  0.5% n.a. n.a. 0.8 11 na. na.
EHE 375 16.5 17.5 6.3% 5.3% 5.0% 1.3 1.4 21
hiEE 375 16.5 17.5 6.3% 5.3% 5.0% 0.8 1.1 2.1
TEMR T 20.7 8.3 8.8 63% 53% 5.0% 15 16 11

i CTERNESEERN, RAZE—RTN; REQRATEES, HEEETROMLSTIN; WANESEILRAE 20255787 H
FORRIR: Wind, SR, QREQE, PEARMRES
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ARERTERREMBOARAR (BEAEPEIESSHEMEFRAEMSER) HiE. ABRETHESBRETRIVAATENS AT RN, BFERERER
BRBERRBREXBENE CATHR “PERA") MXEFDHERMERTEETMEEARIE. ARETHES. ERFHRUREESELR, THRIRIE
MERHE M EMTRNHNRENRIRMEMRZDRFRIULBRES . 1ZFEFS . BERAARZEIRMAREARNEFRZERN . MESKRARFEFR, EEME
RITHIBRIHER A D NEF SRR R EFENYNARETHESMBREITHIIME, BEFEREREFBITRERNE. REFERBERRESR
HIRRHITIERDRERRT, ERMNEESAMREEN, MESKAMBERTK, FREXRESHEUHEHERKIBELEERERESAERN—IER, FEARAR
IHERBEA R RABEMSF .

AIREFHOER . TE RN MCARRE HE BN LI, HXESFREMTREONE. NMERKETFTRRKE. ZFBN. WTE RN T HEMENAT R =
Mo ERENY, hEARURSAHSFAREFBEEL, ITHERFUR—BNFRRE.

FAREZBIFITTESTHETEATNES. HEXHAR, Hithll 5 A ARERIRE B X AT RER AR E TS ROFRINES R At &R TR AN~ E1GH
MR EARIRFRITR S REHINL . MG MMM ARS HTTE X B XTHRXNESR At MM T AN BRN. TR, HE, TNFASERIT—H,
HEXHRZ SR AR T BB RZE X T HAMRIRMES S E th &f T RNEREITRIITS

hEAFMMEAR XRARUREAEE WA LTATRSKBETRRRITE . RATENSHGEMNOLS BALRSAREERLLELF—BNTHITLHRZSH
M. PEARRAFUBRREWEREFEREERTERNONS. PERFNE~EEIN]. BEBIIARER T SIITEMLME SAREFHELT
—HHR BRI

FRIESITULAR, AMEPASIANXTUSHERERRTERN. SEMPSRNTAERBREROTR. BNFEREETRIE, ERATREERSSUSER.
SHTFATATUN TR RE T HEARIR. EAREHNENTRES EE RN ER.

AR ERBATERARE T IZIRRABOIAN A G REN MG B RIS H IR DR KREI TR SIFIT . IRBM IR S, RTAREREE RS ETBEREN
Bir. &K, & Kk mAEER MR LR MI M S,

AREHZFRIISFRMEESHEEASHENTEEREMERESARAA (‘“F&FE") TEERHE. FENREZEFEMXTHELRAMRRENERE
EERRATEFENHERGAER. AREEEMFEHLESBBHERESEREEREETNIEEHERSE.

AREHZHMEEMERREENTERMRERM G BRQE ( “FE&FME" ) THMKERFEHME GESREE) EXTHAMIREE R/ISNAHRSEE
Rt ARETBET N E RN AR KRB EFTMENETE A R RE T SRR E R/RALTE, F RSB TR ARFEH IR < (W S5 BiEE )
% 45 ZREAFER/FEKTMEMESFFHEHITRE . EXAREZEFES, EFMREAREHARTHR DS MLFFBLR.

AREHZEMITHREREENTERME (KE) FRARA (‘he&RE") TREREM. AREFRMIEFMRSZXEFFE (2000 FERARSZIHZE 2005 F
(ERUEN) ©) 819 (5) &\ 38 %, 47 FUUK 49 FMEMALTRE. FREHRTERBATERZFER. AEMBMNEFRER, FAMREAEELAEAERE
Wt grE (REHMER) BALRER.

AREHPEERREMEAGASH ChEEX”) THAREHMH, PEAARERAXREMSR (HAXEMEHK (£8) 5§ 3235 3) EMAZAKEREENSE
REALA . AREBXMNREZRMBSNETE AL (EMBARXZHE) F 2 & 31 WAAENTIRFEERE. FREARTERBBBARFETLRZTERER.

AREFAFEERESBBBERATEFTEAKR (EHMERXGEEITS) F17 £EIHRE 1 TR (EHMERXFE) % 58 £5 2 RERAERANTHARER
HUGRH. EZBRT, FREAXNRE~RNRSNEEAZEENSRIBRE.

FREFRERCERIIMXAEREAMEEER TIZERI X R H.
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EERWTTHERT, PERARATRSAREFREARNEARISFIELWSXAZRS KR, AL, REFNLZEITELARAR/BHBEXART

AIREMEEMMEREBER IR,
BEARELFATT-MNAA, PEATHEXFIRAUTLARIRMTERRITRS: SEER-H.
S5XREME B ATHEXRIEER 2151518 hitps://research.cicc.com/footer/disclosures, TFAIE RIEHE £ X FiZEFATMNEARMRIRS.

P ERREA TR RBA:
SR AEMPRER, RETRS AHERTL. PiE. AT EXRTO.
BT BREIRRS, hEARMBRTWHRKTIARIR/ITIIPER S, TUITES HBE. FE. KE (EXR T,

BETFFERNT

HMAERRES, PEARAMARBSHNRETERTIN, THITE. BEITL. BETULAFRTEN H. RHREEFEDETELRARRBRETHAETRE
Xo EREFFAMEARBESI, URBLLBRENALRSER, FPRUKETRREREL. EETERT, TR EMRAR) BTRERARIERRE

W BAEITESRHMERTRORENETESIMRARER CLMYFINSEEN) REMTEZENEE.
BERHEN

o HFmITI (OUTPERFORM): #K3k 6~12 NH, ST RFTIEBIEEHAEMBHFE&ITIIEL;

o it (NEUTRAL): #3k 6~12 NA, ST IRRINS R B ST s Hat T ;

o HfTA (UNDERPERFORM): K3k 6~12 MA, FIATITANRENAFR RELEFA B EITL .
TR ENX

*  i#Bfc (OVERWEIGHT): K3k 6~12 MA, SHAHITEITLSHMERARE 10% L;

e FREZ (EQUAL-WEIGHT): %3k 6~12 N, ST ETURINSKERIXRE-10%5 10%Z[8);

e {RE (UNDERWEIGHT): #*3k 6~12 1H, SIHFIHHEITISMEAR 10% L.

TSR &5 1T 4% 53 %2 AT M https://research.cicc.com/footer/disclosures 35 7%&.

FHEMRXADEARME, REPEITFTEAMNATMIAFTBUEMEREEL. Bk, 5. g, ZRH518.

V190624
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Tel: (+813) 3201 6388
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CICC US Secuirities, Inc
280 Park Ave, 32F,

New York, NY 10017, USA
Tel: (+1-646) 7948 800
Fax: (+1-646) 7948 801
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China International Capital Corporation (UK)
Limited

25th Floor, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (+44-20) 7367 5718

Fax: (+44-20) 7367 5719
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Epr&Rt AL FE—HR 29 #
BiE: (852)2872-2000

f£HE: (852)2872-2100
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CICC US Securities, Inc. San Francisco Branch
Office

One Embarcadero Center, Suite 2350,

San Francisco, CA 94111, USA

Tel: (+1) 415 493 4120

Fax: (+1) 628 203 8514
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China International Capital Corporation
(Singapore) Pte. Limited

6 Battery Road, #33-01

Singapore 049909

Tel: (+65) 6572 1999

Fax: (+65) 6327 1718

FEERE

China International Capital Corporation (Europe)
GmbH

Neue Mainzer Stralle 52-58, 60311

Frankfurt a.M, Germany

Tel: (+49-69) 24437 3560



