A SESEERTC, MR i

ik AT R 2024 FEER K 2025 £ — iR,
2024 NSRRI, BRI a R, A5 2024 EXRIE

20254 4 H 25 H

PR (002116.57)

WA 68.21 {270, FIM 2.54%, V1B 3.35 (270, MM 8.060, qnip e IR
JEVAREAANE 3.12 12T, R 12.20%, WS E, TRERKAE/ TR/ prews
TR TR 49 B SC B WL A 50.45/10.86/4.15/1.38 1278, 4 Bl k. i
+8.02%/-15.83%/+1.17%/-12.10%, 2024 4, AT HESFAM 86.16 27w,  AFk

G 7.49%, #HE4, BMARE, HAA T =RESITLRITHE 52.20
feit, R 20.40%, &bt 60.59%, HH, HISIELIT L 24 RIFEL
31.99 127, ML 86.96%, Lk 37.13%; #2447k H, S5 RE R 3T A4 RHT
W% 14.10 27T, FEEME K 23.79%, 2025Q1, AFISEME LKA 10.49
e, Rk 15.32%, JHBRHSFITE 0.46 27T, R 17.57%, H14EJE V3 & A
i 0.43 27T, MR 20.53%, 2025Q1 #&E A FEH 17.55 1278, [ 5.80%,

2024 SERAODATMET, @ERSCHVIE S E. 2024 EER KR
15.27%, [7Jt 0.71pct, &EHRN 4.92%, [T 0.25pct, 2025Q1 BFIHK N
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IHTRIEIE RIS : S0130519060004

kiR 3k
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04: zhangludi_sh@chinastock.com.cn
THHTIHEIC RS S0130524060002

14.09%, R 0.56pct, MFI%K 4.34%, [ 0.12pct, 2024 4N FLEE Rl 2025-04-25

BMERREEN 2.77 1275, MEEZHA 217.03%, FERBEHHAT —y BHE 002116.5Z

AT A 5 K7 B, — 75 MR A K i, AR AU B R AT A RKEHAGE) 9.80

W/D; 2025Q1 ANFEIGE MBI EHAUCN-1.82 2T, R IER 7, IR 3,295.06
o WIRWHRIEBE, MU BT . ARERRES aage, SRE OB 1000562

HIRE, MIEIEUE. BT, RAABRSEALSVIMARSAMmE, wey  FIEARCR) 45,717.32

B2, WHETRHT AR, RERPR RS AT 0L 45 R JR R, 2024 BT DAMR VOl A RE(ZIT) 44.80

BATONEB, BE W BK, MRS, 2E B EIT R

19.08 £E, HAK 46.15%, WREKER, RARE, FEFEFHIS oo smm I

LTI, TEERARMIE. JEW. KL 20 MER MK, —

FREME e PIR300

39%

o PEVEHEIL: Wil A F 2025-2027 £ BE4FIE 4 B4 3.55. 3.82. 4.21 12T, 19%
Sy EE+5.91%/+7.51%/+10.33%, N P/E 43514 12.86/11.96/10.84x, 2-1%
-21%

gEFF “HETET TR, 41%
— <+ ~ (e) — < ~ () — <

o KRB BB FRORK; #8107 8RR B KK RO K S S a s I xzaon

U5 R B A 0 P SE s s s s a s
3 % 5 5 A RRIE: Wind, HHERFESFHEE

2024A 2025E 2026E 2027E m;&mﬁ

B (fZ7T) 68.21 72.30 77.40 84.50 - — N
o e, »oa 05 o o1r CHR 250 gaf—w‘ﬁ_m@n&uuamﬂnﬂ%@
RN (270) 335 355 382 421 & BLIRZNRE
FE HEIE % 8.06 5.91 7.51 10.33
EFIZY% 15.27 14.94 14.92 14.93
W EPS(T) 0.72 0.76 0.82 0.90
PE 13.62 12.86 11.96 10.84
GRICIR: SIS, RIS
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VERLKIR: AAFISE, IERTIES TR

€9 +EHTIES | CGS ATLIHES - @
(LE
INEIE S T
B si#R (Jem) 2024A | 2025E | 2026E | 2027E Al () 2024A | 2025E | 2026E | 2027E
MR 56.63 62.08 65.17 71.05 =212gN 68.21 72.30 77.40 84.50
4 33.68 39.28 41.48 45.39 EP A 57.80 61.50 65.85 71.88
I IR R 7.59 7.24 7.82 8.66 BB AE K 0.22 0.29 0.30 0.32
He IR 0.32 0.51 0.47 0.52 L 0.39 0.42 0.46 0.49
AT R 2.70 463 4.48 481 BT 361 3.66 3.96 433
(3 0.01 0.01 0.01 0.02 A5 2% -0.41 -0.67 -0.78 -0.83
HAth 12.33 10.41 10.89 11.65 R IRAER R -0.26 -0.50 -0.50 -0.50
AEmahE ™ 5.93 6.35 6.97 7.69 A ANEAE SIS 0.11 0.00 0.00 0.00
KA 0.66 0.89 1.18 1.58 Bl 0.01 -0.01 -0.01 -0.01
ikt dad 2.50 2.58 2.58 2.59 LA 3.75 4.01 431 475
T 0.54 0.65 0.75 0.84 ENLAMEI 0.04 0.00 0.00 0.00
oAb 2.22 2.24 2.46 2.70 ENA L 0.03 0.00 0.00 0.00
P 62.57 68.44 72.14 78.74 FIE LA 3.75 4,01 431 475
e Ak i 36.75 40.58 4211 46.31 e 0.40 0.45 0.49 0.54
FH K 0.00 0.00 0.00 0.00 R 3.35 3.55 3.82 421
A R 20.31 20.15 21.45 23.76 DEUR IR 5 0.00 0.00 0.00 0.00
HAth 16.44 20.44 20.66 22.55 19 &8 BN T R 3.35 3.55 3.82 421
ARiah s 0.33 0.33 0.33 0.33 EBITDA 415 351 3.72 413
KRB 0.00 0.00 0.00 0.00 EPS (J©) 0.72 0.76 0.82 0.90
Ffth 0.33 0.33 0.33 0.33
Ui v=nah 37.08 40.92 42.44 46.65 Jg 55 b 2024A | 2025E | 2026E | 2027E
DB AR A b 0.00 0.00 0.00 0.00 ENRA 2.54% 5.99% 7.05% 9.17%
B AR RS | 25.48 2752 29.70 32.10 EVFRE 4.70% 6.92% 7.69% 10.09%
G BRFIER A 62.57 68.44 72.14 78.74 198 BN TR 8.06% 5.91% 751% 10.33%
EVIES 15.27% = 14.94% = 14.92% @ 14.93%
P b (¢ o) 2024A | 2025E | 2026E | 2027E eI 4.92% 4.91% 4.93% 4.99%
2B E BN AT 2.77 7.80 4.66 6.66 ROE 13.16% 12.91% 12.86% 13.13%
R 3.35 3.55 3.82 421 ROIC 12.04% = 1062% = 1041% | 10.73%
7 1E RS 0.69 0.17 0.19 0.21 VAR ES 59.27% | 59.79% 58.84% | 59.24%
5% 2% F -0.02 0.00 0.00 0.00 EnRhiin e -131.37% | -141.51%  -138.56%  -140.36%
ERaACTIEN -0.01 0.01 0.01 0.01 s 1.54 1.53 1.55 1.53
(=9Pn G| -1.54 3.56 0.14 1.73 iz 1.15 1.19 1.20 1.20
He 0.31 0.50 0.49 0.49 R 1.14 1.10 1.10 1.12
RIS A -1.05 -0.81 -0.81 -0.94 O W T o R A % 10.38 9.75 10.28 10.25
AR Y -0.95 -0.57 -0.50 -0.53 N7 A5F M2 A 22 3.25 3.04 3.17 3.18
KHA B 0.15 -0.22 -0.30 -0.39 B 0.72 0.76 0.82 0.90
HAth -0.24 -0.02 -0.01 -0.01 SEE NS 0.59 1.67 1.00 1.43
e RS -0.84 -1.41 -1.65 -1.82 TR 5.47 5.90 6.37 6.89
S M e 0.00 0.00 0.00 0.00 P/E 13.62 12.86 11.96 10.84
FHIfE 0.00 0.00 0.00 0.00 P/B 1.79 1.66 1.54 1.42
HoAth -0.84 -1.41 -1.65 -1.82 EV/EBITDA 3.14 1.92 1.22 0.15
PR 5 AT 0.89 5.60 2.20 391 P/S 0.67 0.63 0.59 0.54
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SrPiR e R R A

A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
B5. HEAS., RRWEARZE ARG SO0 S BB A X

R FAT NI K, ARTRIF A BT 5 B R, 2014 SRt 7 rp E 2 B 75T 2016-2018 iR T
TLUEZZ WA AT, 2018 AR AN HRAIE S, HEATIE G, BT A, FIPAAR 2017 £V EH L4, Wind &ZHOW 547058 H 4.
2018 FFAEAT R B & W MIOE 15 B 5T 7. 2019 AR SRR IS — 4. 2021 478 77 M5 Choice f 53 47 I &
PATWEE =4, 2022 FEARAR 5 M & Choice BT AL & 7347 M K2 20 7 0T A%, 2024 484K Wind SRR A ITESTALEE Y45 4R
#R77 W& Choice BFUTIRAEDHTINE =4 ; 2K 21 R SR HIMESAT LSS 4,

KERIKEFAT S, REMLZREERMATL, 5 FRTER. 2023 FMARMIERT 5, MFEFT. 2024 FiR
Wind <& g2 7 I ST B P 45 AR AR 77 & Choice #ESUTALRE MM =47 48 21 8 S o0 b7 WA ST W28 = 44

vl

AR ERAOE S R B IR A (BANE AR IIE S ) [ H g PRt MR IE S 70 R R WAL E AR S &
H AR RIIE S % P b BB, N RIEIRSS BUE . S B R B ek R AR IE SR MU B 6 B T s PR B, S 4R
WHEELSIEIRAL, 50 TRZIRSS LR, R (8 AL R SR I DA R A5 R 2 8 I AT AE 7 R A9 XURR: B4R 2%

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
B IE SR IE o 2% 77O I B8 AR B A i o 0 A B AR Sz W7 o SRR 25 A D AR R 15 SRR IFUZ AT SR 19, A B & S WL s AN IE
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
PR AR — A RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
i P AR 7 10 B R R AR 52

AR T AT RE B HY 2 0 38k B e S 2 RE S, 6 T AT RE 7 R B AR TR IE 7 T it DA S A Mt kAR 2 RE 4, ARIRTUE 2R R H AR A B
R B2 O 0 ) PN A A B R AR TR o, & T A AT AR I R I R i 1 B RO

RIIEFELEEAFEN T 25, BRSRFERREY LIEFRTIEFRZ S, AR S W K02 a4 4 sl 4 iR 4t
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
LTI

PIESF C B & P EE S E AR R S 55 Bk, BRAR S AU, A AR &S R RRBUR TR IIE 77 . R RINIE S
MAZAF AL, AT ARG IR Nk, B8, BREUE B ARIR S . FHERE A IR & HE R ST B sl & &

(A 8 FIIE S5 B 55 4R 5 o
% T 2 BRI BRI E 23 BT A O ORI R R R A
PR b
PR AR PR Al
7 % 5 e A Bk R 1096 A B
PE AR TE N IR &R 8 ™ AAT I fE RN N - N
‘T“&*T*’fﬁ*ﬁ SRAHEN 6 2| 12H PAEE i R 8 9 2 O £-506 ~ 1006 [
(T § W, He: A —
g;i;?ﬁ?;ﬁ?ﬁ: *;W;u i}i; L LAY S5 2 55 5 0 59604 b
PR 300 BN EME, = ©= .
A A X 56 ot B Hk I 209 LA B
F CEFART OB AL R () 2R = AR TG B (51t " I;ﬁ *aﬁg‘@;éw;r 52/ Sy
AR RRE) HIEME, JLRFHHOAE 50 AmiTs — T IR & 5% 20% 2
- - b R e R [ A S0/~ R0
SRR, 7 T DR RO A T GF 356 I 8 250K M 72 -5% ~ 5% .2 [F]
[E1] 3 - X 5 ot AR T 59 A
/3
FRESIESR YA IR AT W5kt IS
YT IR FH X 4 3088 S FRUliRJE 20 |2 TR HIIX : & B 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—%n  0755-83479312 suyiyun_yj@chinastock.com.cn
IHBRRIX E S 09 SREEAKE 31 )2 LHEHIX FhEgan  021-60387901 luyunru_yj@chinastock.com.cn
2P 021-20252671  liyangyang_yj@chinastock.com.cn
ARHFEBXITER 8 Bt 1 SHFIFESAE ALRTHbIX FH # 010-80927721 tianwei@chinastock.com.cn

. 010-80927755 chuying_yj@chinastock.com.cn
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