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GUOSEN SECURITIES

&
STt (600633. SH)

EHEMRHRE | 205410830 H

F=FEFFWRE, XTFBIRESEMA AR

AR

Fliatd, F=FFIEHEREFERELREF 16%. 1) 2025 F£RI=FF,
BN 21. 512 7T, FILE 78 0. 8%; VA4 FiE 5. 312 7T, FIEL &K 12. 7%,
BI=ZFE AR, IDC EOENEERAERE. 2) BEE=FF,
NFWIN 7. 4127, FIELETE 2.5%; VAREEFE1. 6 2T, FEETHE
51.9%, FERTEERPARATHREEHEKX; NERFEEFE
1.41z7t, FECERFA 15. 7%.

B=FREFIRMBARFLREE T E=F[, QENEFRNA 52.9%,
FEETE 1. 0MNESR; BRERGE, KFAEE/ B/ WS/ MEERRS
773 8. 2%/14. 8%/0. 01%/11. 0%, ZRIEIEE-1. 3/-0.2/40.01/-0. 3 MBI,
AT 9 MES S

LRIEFICL, IDC, Al NAMBEEELSLZRETS1EE. 1) BF
RS ATIER Al BRI BE. ORESERNRE. B5EN
8 Al BECEFBEMATRALE . SR MRITTT L ; BRI FSEEHER 45
BT IRS ST EE, Bl “45 BERGERER" BITERMESH
BRARESBRSELEER, B—I1"45 EIAMRIERAS GIE T R
HWEIETEEEZ; R RAEE LT Al fEFSEEE “GrNms” . 2)
R ARGUE : HIBRREERIE “—IKkM” BEZIA 86. 7%, AIE 2025 4
ERNERASIER, B Al BBEERE S FMHUEFEARIIMNMISIER;
EE SR E NEMEHEAR. FNERSIESOTERE S E
fED—HAIEIR, IR EHIEFOEMRER 5, 000 FBAMEE 1+
Lo 3) BIBEESE: MIIAEIERZSFOISZSHARBEE, gtk
R, . mRk, AL, £ PRE 6 NEX; S5 %EHNIHEEE
BHFIBE BB AIREE ; FRT ST (hE) BKEEEFTHRIERES L.
MEHRR: Al KAFEARETA; PRzl MEXK.

BEHEN: FFHFEF. AGC AR~ LERmEKS, 4 “hT
A" TR FRAOEFEFITON, it F 2025-2027 £V FIE S
B9 6.3/7.4/8.2 12 ; #5E EPS=0.5/0. 58/0. 64 7T, AT ek,
Al BESEERA. WIREZHEAE, KERKZERE, HF K
FXH” TR,

2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

BN (BA T 3,078 3,097 3,587 4,148 4,819
(+/-%) -40. 7% 0. 6% 15.8% 15. 6% 16. 2%
AFEER T 663 512 634 740 818
(+/-%) 35. 4% -22.8% 24. 0% 16. 6% 10. 5%
FhWE (T 0.52 0. 40 0.50 0.58 0. 64
EBIT Margin 24. 4% 18.9% 22.1% 21.1% 20. 7%
BRI EEZER (ROE) 6.7% 5.1% 6.1% 6.8% 7.2%
m&ZE (PE) 25.7 33.4 26.9 23.1 20.9
EV/EBITDA 19.3 21.9 19.0 17.4 15.9
Mm% (PB) 1.73 1.71 1.64 1.57 1.49

FRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATTE

ARRR - VR

R4 - R

IESSHRIm: B ESSIN: BORRE
021-60875160 021-61761058

zhangheng2@guosen. com. cnchenyaorong@guosen. com. cn
$50980517060002 $0980523100001

E bR

BRPR
AEMAE
W& 13.31 T
RHE/REBHE 16878/16878 BATT
52 B &&mih/&IEM 19.80/8.83 7T
& 3 NF BHIMRE 572.67 BATT

miAES

TR (455

— i

JFIR300

(%)

100.0
80.0
60.0
40.0
20.0

0.0
(20.0)

T S N I
NIEENENEAUSNENIENGNIGNI N g

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

GBS (600633 SH) ~#ubEdlFEFRE L, Al RATHEE
ElEiRIE) ——2025-08-13

GHBSTIE (600633, SH) -#bEVFalE, Al RAMEEH) —
—2025-04-07

CHRESTIL (600633, SH) ~EE=FEUIALEK 26%, T AR
ZHHILHE) ——2024-11-01

(HRBsTiE (600633, SH) —ifsaiAn 1DC Ml 57248, EEFEF
BRWEEIER) ——2024-08-12

CHESTIE (600633, SH) -2023 FF4FEREEL g4 35%, #%ialle
FAELEEFA) —2024-04-12

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH ESHTRS

FFafE, 2025 LERT=FERLEHEK 13%. 1) 2025 FRI=FE, AFUWA 21.5
27T, FELTE0.8%, ARMKFXL. 10C T B ARME; VAESFES5.31
7T, EIEEIBK12. 7%, 2) BEE=FE, AFWA 7. 4125, ELETE 2.5%; )3
B FE . 62T, B TR 51. 9%; $NIE/FYIREEFIE 1. 412 7T, BIELERFA15. 7%.

E1: ARBEEFEEEWRNRER (BA: 2T, %) AR BFAEFERIER (8. 27T %)
2N (27T, £) YoY () G EEFE (2T, %D YoY (%, &)
16 120% 100%
14 100%
80%
12 o o
10 o o
8 20%
6 9“;0“, 0%
‘2‘ -40% | |
0 :ggu: \II i N R N T T N ~50%
592359835823 50835883580 assgagg\é
SRR ATIIIIIIIII&LL] INENENENRR R R N -100%
RRIRRSSSSISIIIIIIIRIRKIRKIRKRIRR SAIIIIIKRR
BRERIR: ARAE. Wind, EUESIESHEFHRTAER BRRIE: AFING. Wind, EEIESEZFMZmEE
EFRMBARRLBE TR, E=FE, ARMNEFNZEN52.9%, RLLTHE1.0
T"ESR; BREFE, ARAHEE/BEE/ MES/MALZRESINA
8.2%/14.8%/0.01%/11. 0%, 4rHIEEE-1.3/-0.2/+0.01/-0. 3 MNE D M-
E3: ATEFR, SFRTHIER Bl4: NR=ZMEAFETHER
—EF=E —— R = BEHBRE W EAR—MRERER
100%
100%
80% |
80%
60% | 60% |
ik | //z\& N 40% |
w08 N\ A~ / \ / \ N\ 20%
\—/ N\ N\ X\ f\{\f" \
0% ||||||||||||||u}{|!|||||| 0% L et L )
- —~ N O T NN =N OYT —N®M S = N
o [BE535853:85358852853388 o BEEEEECIREERnRREsEERRE
200 RESIIIISIININIIIJILRIIIIIRER S8888888888888888888888
SRRIIIIRRIKIIKIRIRIKIRIKIRIKRRKRIRKRRRR N SUNIGLAL N el Teliel ol il e ULl et Tetiar ol
BRRIR: AFAE. Wind, BEIEERFMRmEIE BRRIR: ABNE. Wind, EEIESKFHRAEE

ARIRE “UHRE” EME. 1) HFEUSE: ARER Al BARRALHR.
HE. XIRFHENME. BEMER Al BIEFHSMACERFE . SRR MK
Tk ; ORGSR 45 BEX WIS BREAT AR, BR “45 BB&E
RER BEERMEMEANREEGRBZIEEZR, F—I “45 EIAFRFEE)
,h\,\ﬂlfé’iﬁkﬁ B HERRBERER; RFEXRAEE ELT Al FiFERE

“ERINETT o 2) BIFEEORGUE: AR AREERME “—IKM” BERIA 86. 7%,
NIE 2025 FEMMEMRBEF R ; EFEPHHME NDEMREAR. T EE
HFEROTEREEM AR AR O —HR, tROESHEPCEMRER
5,000 FEBAMEE HHL. 3) BIREEGE: HIIAKERZZF 0l SHRMK
MEE, B ELTH. BN k. FlU. €% PRALE 6 M EX; £5%
AL 5 e BR BR H A FE K BR R P AL ER BE 5 HH‘I'%%‘T%’T (FED) KETETIIHIE
MIEHIL

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

#1: AJLEARMHESR

WEHFHRMRE

BRABW: BERFTEF. AIGC HRARAN~ ST RMAE, HEF “HATATH”
R HANLEFBFIFN, FHAT) 20252027 F)AREEFAD B K 6.3/7.4/8.2
{2 ; P#% EPS=0.5/0.58/0. 64 7t, AR S,
BRERHEEE, KPRKZERE, HF “ATAH” TL.

Al IS EBEREF.

]

]

w¥%

MEl®E RAhE EPS PE
A% E) AR R T (7w 2023 2024 2025E 2026E 2023 2024 2025E 2026E
600633. SH #figiscit T X 13. 68 171 0.52 0. 40 0.50 0.58 26 34 27 23
002517.SZ 18&MLE MTF KT 24.37 521 0.68 0.76 1.01 1.17 36 32 24 21
002555.8Z =+tEHIR MHFXH 20. 05 437 1.20 1.21 1.30 1.42 17 17 15 14
002605.SZ KidRHY MFA™ 25.90 108 1.35 1.29 1.44 1.58 19 20 18 16
002624.57 SEEMA HFXH 16.97 329 0.25 -0. 66 0. 41 0.79 67 (26) 42 22

FRIRIR: Wind, EfSIESEFMSAREIR i Mo, AEEAREMTNRE wind —HFHN

B BFEIER Z IFHIEFZ AR RT THT B &
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WEHFHRMRE

Wt S5 T S {4 {E

#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 1893 1394 3146 3511 4392 BB 3078 3097 3587 4148 4819
RZUTFRIR 660 818 344 398 462 EWRA 977 1297 1498 1776 2122
FHAE 38 85 36 44 53 EAFERHMM 18 17 18 21 24
Hitbmahs e 247 252 538 622 723 tHEHRA 424 431 499 581 665
REEZEH 3147 2944 4164 4643 5717  EEBER 466 436 393 449 507
BlE &~ 1869 1764 1759 1665 1564  FFREH 443 331 387 448 506
TR E R EA 767 686 652 617 583  WME#HEA (13) (16) () (® (20)
BAM B = 5387 5367 5367 5367 5367  H®BE 214 47 M © 10
BERERARNMESE
KHARRIIR & 1740 1577 1677 1684 1691 & 209 72 0 0 0
#AERH 12910 12338 13619 13976 14921 HAblgA (789) (473) (387) (448) (506)
EEHERRZ SRR
faf& 53 35 600 229 288 EAFIE 839 578 795 873 1025
BT ERIR 433 277 546 658 799 EdsNER 0 0 0 @) (1)
Hitvmanatk 1030 736 765 909 1079 FAR® 839 578 795 871 1025
RaEpABET 1516 1047 1910 1796 2166  FRiSHiEA 148 36 119 131 154
KHAB R R R R 387 0 0 0 0 LHBERRG 28 30 4 0 53
HipKEItAR 256 311 301 291 301 VARTEATARFIE 663 512 634 740 818
KHfaGET 643 311 301 291 301 HE&RER (BAX) 2023 2024  2025E  2026E  2027E
fRa 2159 1358 2211 2087 2466  FiE 663 512 634 740 818
DEBRRNE 882 975 990 990 1025  HEREES 131 (116) (83) (0 M
BRI 9869 10005 10417 10898 11430  iFIA{ESH 245 255 222 229 236
BRI AT 12910 12338 13619 13976 14921  DANETINRE (209) 72) 0 0 0
e (13) (16) @ ® (20)
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) 132 (704) 443 101 146
BRI 0.52 0. 40 0.50 0.58 0.64 HE (112) 127 98 0 35
BRRLF 0.17 0.25 0.18 0.20 0.23 ZEEINLRE 851 2 1315 1070 1234
FRR R 7.80 7.89 8.22 8.59 9.01 BEFX 0 25 (100) (100) (100)
ROIC 12% 1% 12% 14% 17 HEREWER 193 (85) 294 32 (18)
ROE 7% 5% 6% 7% % BRAENAEK 196 103 94 (75) (125)
EF= 68% 58% 58% 57% 56%  MEAMERLE 2 100 0 0 0
EBIT Margin 24% 19% 22% 21% 21% e (54) (387) 0 0 0
EBITDA Margin 32% 27% 28% 27% 26% IAFREF, FE (209) (321) (222) (259) (286)
1 9N: 313 —41% 1% 16% 16% 165 HEmERESR 205 711 565 (371) 59
AR KR 3% 23% 24% 17% 0% EMEEIWER (3200 (605) 343 (630)  (227)
AFEARE 24% 19% 24% 22% 23%  WERTE 726 (499) 1752 365 881
JSE 1.2% 1.9% 1.3% 1.5% 1.7%  EAAENENRE 1167 1893 1394 3146 3511
P/E 25.7 33.4 26.9 23.1 20.9 HHASHEIASEH 1893 1394 3146 3511 4392
P/B 1.7 1.7 1.6 1.6 15 il EmRASR 0 125 1238 972 1127
EV/EBITDA 19.3 21.9 19.0 7.4 5.9 WEEHHNER 0 449 1807 608 1203
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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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FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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	图1：公司单季度营业收入及增速（单位：亿元、%）
	图2：公司单季归母净利润及增速（单位：亿元、%）
	图3：公司毛利率、净利率变化情况
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