ESit%H

GUOSEN SECURITIES

&
E1758) (600549. SH)

SEiNAEIHER(E, 03 VABEFLL/METRE

WEEMRERE | 2026510527 H

AR

4NE] 2026 B =ZFEVIELSEFIEIEL_EFH 81. 86%. 202601-Q3 SEIPELUL 539 12
gT (+67.83%) , VAREEF|32. 3127 (+81.86%) , FAAEYIEESEFIE 30.31Z
T (#76.43%) , RERINIFTERIMEREREN-6. 4 12TT, BRESHENINIEE
EbXiE ik, FERINMEEENERE, SEMIET K, &R NMEEINEHKR
SRS, KEFIMEREFHELR L . BZFFE 202603 YAE%F] 10. 3
{27, [EIEk+27. 44%, EREE-6. 2%, 2026 BI=ZE8EMEMNET Q1 KiE L
}a'k Q2 PRREFEEREN T T, BAESNELE L3k, TIEHTRIFRM I =M

SCIfE S AR EERM T RS RIEIRERSE. TRERE.
%mfr%/\r“}ﬂéﬁﬁ#).,iag, BI=ZESCISEE 1. 02 A, [EELEE 25%;

REREM R 5%, MEEEREEHSIINGEE 6. 31 A, [FIEEIEK 19%,

[EIEL 2025013, 1EFIEZE: 202601-03 STFEESFER ) 59. 0 /5 7T/,
EIELiE 41.3 AT/ (+232%) , ZMNE, WEEF L 27 Z7x; BFIA
=: BUISEMRMIEENTIT, AREEEEEFEFRLEEMNBL, 03
BEEIMRERBEMNIEL 4. 62T

202601-03 AT SLIEF 112 12T, [EEL 202501-Q3 B9 58 17 7T 1 N
93. 4%, TR HE, 8] 202601-03 £AE] 22 A &3t 37 27T, % 202501-Q3
B 24 T BEREFH, TERZMAERNEERE 12 2TRAZ 2012
TCo

BANWAH, IEEF~ERNRE, 2030 FHBETH.

< AREEFAENLWSEOTHITENSEY, RETFARTRITE
seH EIRAT], EEELHE] 98.95%, Q#BEMAMELLEEEEN, RET
?AjlﬁﬂaﬁﬁﬁﬁﬁlﬁmAj FESEE ] 100%, Qi&PA
BRIWHEET FHASY, 2ARSEMRELAREIHIERTA
l, ﬁ&mﬁlﬁﬁzﬂjﬁﬁﬁﬁ¢mE%Wﬁﬁﬁé@%,W
ARiIR &R A ZE)| =B RS, LB 60%. EPATRE
BEE~RE, HMEIMBEEET LESHET (65%W03) £/ 84 8500
mAEH.

< AREE/MERBEET UGS OEREMRBEMIKISET, RETH
EiREMBE ARAR], MEEELH] 100%, FitE 2026 &Rk, 2027
IR, =8 3200 FRMEESHER ; QiIEE/KRILSBET R LKL
MIMBHRA 1, BF 2026 4 4 BRI, RETF I K,
B&AEE 5 69%, %2R 66 Mt/ FHIEH ALITEMAZ LK 0. 3%HI ALt
B, EE80%ER, EREEFIGEN L 1600 i, BB T H=REA
FR%; QERIFFEMHMEST SENNEESIP .. I RIEME

R 825 A/ (JEXFEXK 660 Hu@/i, EXHT 165 AMi/4E),
mF%hﬁﬂﬁfﬁmut

/\E iﬁﬁg

QR - MR

5asE - &R
ESHSRIm: XEDR ESHSIT: B
010-88005312 021-61761033
| iumengluan@guosen. com. cn  guyu@guosen. com. ch
S0980520040001 S0980524110001
Rt
BEITR TR @)
AEMAE
W& 34.85 5T
RHE/REBHE 55327/54155 B A TT
52 BR&EMN/ RN 96.85/31.55 7T
& 3 NF BHIMRE 2380.33 BA T
mnEE

— =48 SPIR300

(%)
200.0
150.0
100.0

50.0
0.0
(50. 0)
RN R R R R L G R

BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE

CIEII48:l (600549. SH) ~2 23 F4540 1T, 26H1 YAE4EFIELL
EF126.4%) ——2026-08-24

CEI45l (600549. SH) —$5& /= kiR L) ——2026-06-03
CEI$5l (600549. SH) —$5& = kiR SL) ——2026-05-07

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

WEHFHRMRE

ERERSEESN TEL; TihifskZE8mME.
BHEEN: #F “TAT” ER. Fit/AF 2026-2028 FERIEW S FI A
841/935/1028 1Z 7t., [G] Ek 1 3% 82%/11%/10% ; VU3 &% F 5@ 5 3 A
43.1/49.5/53. 417,75, [GILLIEIE 86%/15%/8%; EPS 433l 2.71/3.12/3.36
TT, HETARINITRL PE 98I 12. 9x/11. 2x/10. 4x, NTIRGHREZE, RIS
PRIt 2027 £E34 72, KHBYESSH7E 2030 FEiRAMETHA, % “MTFAH”

R

2 F 5 Fn it & s8R 2024 2025 2026E 2027E 2028E
BN (BA T 35,196 46, 265 84,115 93,527 102, 824
(+/-%) -10. 7% 31. 4% 81.8% 11.2% 9.9%
VAREEFE (BRI 1728 2309 4305 4946 5340
(+/-%) 7.9% 33. 6% 86. 4% 14.9% 8. 0%
FREE (T 1.09 1.45 2.71 3.12 3.36
EBIT Margin 9.2% 9. 7% 9.3% 9. 6% 9. 4%
BRI (ROE) 10. 9% 13. 4% 23.8% 26. 0% 26. 5%
m&EZE (PE) 32.0 24.0 12.9 1.2 10.4
EV/EBITDA 17.4 14.5 10.1 9.3 8.9
Mg (PB) 3.48 3.22 3.06 2.90 2.75

FORIRIR: Wind, EfSIESREFFHR TN

i HEE SRR R R R AT E
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

2NE] 2026 B =FE V% FIF LE _EFH 81. 86%. 20260103 SEITE UL 539 12 7T
(+67.83%), YARE4F 32. 312 7T (+81. 86%) , 3NAEYIRF 4 F151 30. 312 7T (+76. 43%),

KEENTENINESRERE-6. 42T, RGBT NIBELLXEL]X, ~RNE
aéujuﬂE, ZERRT K, BHE. NUFREHERSNASHEM, LEFNNE
REFHRELE L . BT E 202603 VA4S F] 10. 3 127T, [IEE+27. 44%, IREE-6. 2%,
2026 BIZZFE B EMRHNET 01 RIELEK, 02 REEEEEHNTIT, BIEHSN
EtE L3k, PIEITESRMI~REEIMaLEK,; ARTERMNT =R
MRIEFEERSRE,. PRERE, BNFZANNBAIESIEE, si=FESSIE
=1.02 A, FEEbE4 25%; gelRFM RS, MEREKELTIEEE 6. 31 M,
[EEEHE4< 19%.

[E]EE 202501-Q3, 2026Q1-Q3 ;T Fa$5¥5H 1M 59 oHi/uiE, [=]EL 1&
41.3 /M <+232% , _I,AIJ%Z BEEFL 27 2x; BFIEE: 58I FZEM
BNIEEITIT, AREBLEEFELXEBRMNINK, @B RFE frhﬁﬁfﬂ%ﬁb&
4.61Z7T.

2026Q1-Q3 ABISEIMEF] 112 {27, [EEE 202501-03 /Y 58 2 701N 93. 4%. 2
FTE, 7] 202601-03 BAE)E A &1t 37 27T, 4 2025Q1-03 B9 24 {2 T B iR FH,
TERMEAERANEFERE 12 2 TRHAZE 2012 7T

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘, EiSit% ST

E1: BN RIER (A 27T, %) E2: AEEFARIEE (B4 27T, %)
=N (ZT) —— YOY-FAH S EEFE (Z7T) —— YOY-A4H
600 539 80% 35.0 32.3 1504
482 462. 6 : i
500 - 394.Q 1 60% s 23.1 W4 100%
Ao | 352.0 1 s 25.0
17.3 4 0
, 20.0 516.0 50%
196\ 174 190 o 15.0 | .83 1 ox
o 0% 10.0 16-2 5 6.1
0% i | /6 4 -50%
-40% 0.0 -100%
/\
,9(\ ‘\9\% @NQ %&Q w&\ '@& f»&% w&v w&b b@’&
o
ERSRIR: ARAE. BEIESEFMRAEE BRRIR: ARAE. BEIESEFMRmEE
E3: EFERSSEFIER (%) E4: HRE) B %E
—— HEERE —— BRI m—HERA ()  w—EEHEA (T
40% 31 7% AR (2 M558 A (zx)

— REAER-AH

30% - 1.9% i
19.9%1- 9% 7%
- 6.7% " 16.9% 4% 3o 2y, 16548 0x7.3%
0 . 0
p- 7. 7%7. 28. 1%
10% F 3. 550 644, 113945, O¥5. FIBHG M T 2 W

<
s
[=)
~N

2021 [

-10% “ L O N~ © o O N %
S o 5 o o o S S 8 & ¢
o D 9O QO AN\ N & d & & & & N & & & 9«
Il R R N S P N | Q o
Q" AQ" AQ" O Q" AQ AQY O Q" QY D Q 7
Vv a» Vv B e A o i bg\ 3
Qs o
D 3%
BRBRIR: ARAE. BEIESEFMRmEE BRKIRE: ARAH. EEIESEFMRATEE

AT EF TN ET A TR F -

> A& 2026 EESEERBH N A ST 1 A/, MBNEA 33 Ax/m; 1E
BEEERERNYE, £KCEREEER, FXRiHFZET 3¢, BRI,
EMARETL, AEFEFEK, HMNNFTEASNPREFSMK. RiZ
2026-2028 F£51491r J3 50/50/50 F T/ M,

> FEE: 2025 ENTEIETEEN TTEAR 1.2 A, RIEAF 2026-2028 £55
B TEaRlk 1.1 AR, 1.3 AR 1. 4 FRE,

AREEFEET LS EOTHITENGY, RETFARTHITSNGHT GRA
7, Mtk 98.95%, Q#EFAMELLEET, RBETTFARIALE S RISEH
A ERAT, EEEEH) 100%, Q;EFABGERIBEEET PHIBSH , B R S%kH
Al A FEIIERTAR, HERENENT —AREEEN PR #ITE
AR, T AFEAEREN )= EERSH, REEH 60%. EPHREE
FE~R, HWBESEH LSESET (65%W03) /-84 8500 A H.

1B SWIRIEL Z [EHI R AR B T BAIE 4
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

AREE/MEEETUEEOERE B BRI EHET , RETHRERSBGIE
PRAR], $ERELFH 100%, Fit7E 2026 SR, 2027 FiAF, F=& 3200 FRMEE5HE
7 @QiILAEEK B LSRN R B RINBIRT 1, BT 2026 4 4 ARSI,
ERFAIAH, BRELH 69%, 1RFB 66 A/ FEHET WIBIIELLR 0. 3%H &
L&, EE80%EIER, ERRFEFISHEN £ 1600 M, BfET5= A EBH; O
SERFFEHRBEST ENNEHED D FITREMRET 825 AME/F (4t
E;EBE 660 75 u@/fﬁ r‘iEtﬂgT 165 Hﬂ“&/ﬂi) FESDA=EAE aram;rﬁ uiwt

BERW: &8 “KFXH” WK, MitAF 2026-2028 FHEU S 3 K
841/935/1028 27T, [EILLIZIR 82%/11%/10%; YIESFIESIHI 43. 1/49.5/53. 4
127, FEIELHEIR 86%/15%/8%; EPS 4>RI% 2.71/3.12/3.36 7T, BB ¥T R PE
SRR 12.9x/11.2x/10. 4x. NRREZE, MARKIEH It 2027 F31487, K
YESBAE 2030 IS AMETH, %R “MTXT” TR,

MBI : SRR IR - HE R/ KB E N R AN R FREARI KRG 5 £8P R B AR IR
SN TE; THFRERERRNRE.

1B SWIRIEL Z [EHI R AR B T BAIE 5
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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 6974 3971 2000 2000 2000  EARAN 35196 46265 84115 93527 102824
RZUTFRIR 5529 8007 13827 15374 16903  ERA 28850 37984 71870 79693 87786
FHAE 8383 14602 19407 21555 23777  EAFEE RN 232 401 463 514 566
Hitbmahs e 2762 4318 8411 9353 10282  $HEHRA 412 477 673 748 823
REEZEH 24153 32780 45526 50163 54843  EWER 1008 1167 1173 1296 1417
BlE &~ 14520 16193 15280 14480 13640 AL EHR 1456 1740 2103 2338 2571
TR AR EHAM 1676 1999 1919 1839 1759 WM& #ER 304 291 369 347 374
R 1458 1674 1674 1674 1674  HEWEH 225 36 100 100 100

BERERARNMESE
K HARR IS & 3657 3422 3622 3722 3772 (303) (330) 5 5 0
#AERH 45464 56067 68021 71877 75687  HfhlgA (1040)  (1548)  (2103)  (2338)  (2571)
EEHERRZ SRR
faf& 5905 8484 6708 7367 6356  ELFE 3272 4102 7569 8696 9389
RLAFERIA 6694 14837 25229 28022 30910 ElsNe (28) (40) 2 2 2
Hitvmanatk 1771 2317 4356 3226 3558  FiEEE 3244 4061 7571 8698 9391
RaEpABET 14370 25638 36293 38614 40824  FR{SHEmA 539 711 1325 1522 1643
KEAE SRR ES 5902 2866 2866 2866 2866  LCHEEERIRE 978 1041 1941 2230 2408
HipKEItAR 840 880 930 1030 1080  VARFEATSEFE 1728 2309 4305 4946 5340
KHfaGET 6743 3746 3796 3896 946 H&RER (BAT) 2024 2025  2026E  2027E  2028E
fRa 21113 29384 40088 42510 44770 &FE 1728 2309 4305 4946 5340
DEBRRNE 8448 9481 9870 10316 10797  EEREES (58) 45 (25) (24) (24)
BRI 15903 17202 18063 19052 20120  ifIEHESH 1164 1340 1578 1610 1645
BRI 45464 56067 68021 71877 75687  AMETERMRK 303 330 (5) ) 0

W58 304 291 369 347 374
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) 1080  (1694)  (2217)  (2899)  (1434)
BRI 1.09 1.45 2.71 3.12 3.36 HE 187 129 413 471 506
BRRLF 0.94 1.21 2.17 2.49 2.69 BEEIRSHE 4404 2460 4049 4098 6033
FRR R 10.02  10.84  11.38  12.00 12.67  HAFX (2456)  (2658) (600) (700) (700)
ROIC 8. 4% 10. 9% 19.2% 21.7% 22. 6% HE#AMESR (0) (1376) 0 0 0
ROE 10.9%  13.4%  23.8% 2606 26.5% REENAGR (2813)  (3800)  (800)  (800)  (750)
EF= 18% 18% 15% 15% 15%  IREEMRLE 18 146 0 0 0
EBIT Margin 9% 10% 9% 10% 9% BARHEER (1124)  (3036) 0 0 0
EBITDA Margin 13% 13% 1% 1% "% XABRA. FR (1500)  (1924)  (3444)  (3957)  (4272)
L 9N:-3'S —11% 31% 82% 1% 0%  Hemmsmen 7763 8111 (1776) 659 (1011)
BRI R 8% 34% 86k 15% 8% MEEDTLR 2532 (1663)  (5220)  (3298)  (5283)
BEGER 65% 69% 73% 73% 73%  BEFTE) 4123 (3003)  (1971) 0 0
BE®x 2.7% 3.5% 6.2% 7.2% 7.7%  HEHASHETIRE 2851 6974 3971 2000 2000
P/E 32.0 24.0 12.9 1.2 0.4 SHBRSHEAREH 6974 3971 2000 2000 2000
P/B 3.5 3.2 3.1 2.9 27 plE®RISR 2487 697 5223 5385 7483
EV/EBITDA 17.4 14.5 10.1 9.3 8.9  WEAMNER 8858 5552 3142 5758 6164

BRBRIR: Wind, EfSIESESHSEATUN
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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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	自有矿山方面，近些年产量较为稳定，2030年有翻倍预期。
	图1：营业收入及增速（单位：亿元、%）
	图2：归母净利润及增速（单位：亿元、%）
	图3：毛利率与净利率（%）
	图4：期间费用率
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