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HfE: AT R 2024 ERAEFRE,

eGP, 2024H1, ARILME W 1459.77 12T, FH 1.11%; H,
EHME T YN 131 8.52 12T, R 3.16%; M TALULA 69.97 27T, [F#%
7.96%; #it&E MUK 15.96 17T, R 8.85%; BB kIR 13.53 17T,
A% 62.04%; YRTT R ILE A 6.53 27T, A 5.64%, 28] S BE 4 F)
i 8.26 {27, W 9.32%; SKBHIIEHAIE 7.03 1278, M 11.86%, A F
LA E G B E IR E-226.2 {2, REZHE 94.63 1270,

101 M) 3% 1 B G . 2024H1 AFIEBREN 7.62%, R T 0.48pct; %
FIZJy 0.61%, FLHLHES 0.04pct, HIFEZEHERN 6.33%, [ LK 0.42pct.
WERMARN 0.18%, FLTE 0.06pct, BHHBHRN 2.69%, FLLIEE
0.03pct, MEFBRHZEN 0.7%, ML 0.1pct. WA 2R FHZER 2.75%, [FLL
FEfK 0.3pcte AR~ SR ZEN 85.76%, [LLIE S 0.2pct,

BEAHBPEA, Bl SFH D, 2024H1, £HHEEF 2,066 12T,
FLEH K 0.59%, He, EFME THESM 1,734 Zm, FHEK 4.4%; &
HEWHFLEERE 111 27, FAEEK 23.8%; &M T#HEER 148 12T,
F L8 K 0.4%, ARSI g5 g ik — ek, K =M XKWL thEX
84%, fE LM HEAR 1,569 {27, WHhs 7 B HIE R B4 = &)
By ALANHE 91 I ERBITIE , AMETI S # %A E 470 1478, AR T RANEL
BE AR, AEST R R KR X I S H, TS S 28
78, HFRT R, MERFERTE, AR RRE IR EH ., ESTRE.
KA S Tl b, BIRRS ., FEBEENRF LS, BEMTFTE.
REFEN, ERE ARIRNKFLSH A AR 530 1278, FAEEK 15.6%,
o7 AR HT S R 26%.

PEGE ALY : Wit AT 2024-2026 £ VA% FTE 23 514 18.02, 20.75, 24.80 12
Tt, A AIFES 15.7%/15.11%/19.55%, Xt & P/E 4» %% 11.93/10.37/8.67%,
iR RS i A O

PR B © 85 B 7 B T WA G 5 28 T B B O LR 5 A K
WO B UK 5 350 M 5 R FR R T A R
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T, (600170.SH)
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HERF PP
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UES 4

@: 021-2025-2646

><: longtianguang_yj@chinastock.com.cn

SRR ICAD: S0130519060004
kISE 273
®: 021-2025-2651

0<: zhangludi_sh@chinastock.com.cn
ST ICgRAS: S0130524060002

B 2024-08-30
=R 600170.SH
A Bl (OT) 1.98
UEFEEL 2,842.21
BEA 7D 888,594
SBRIATE A B () 888,594
JiiE A A (Z7T) 175.94
X FREEE M 2024-08-30
— LT PR300
8%
2%
-12%
-22%
I

= %2 W 55 6 AR T FREIR: Wind, HEHTEZTIRE
2023A 2024E 2025E 2026E
EAMA (12T 3046.28 3254.91 3528.16 3846.82 LIPS0 P
BB R% 6.50 6.85 8.39 9.03 CRTREA) A RLSIT_ R T ST AR, %
JAERSFITE (1270 15.58 18.02 20.75 24.80 S S5 B K
A% 14.91 15.70 15.11 19.55
EH29% 8.87 8.27 8.32 8.29
#E7 EPS(T) 0.18 0.20 0.23 0.28
PE 13.80 11.93 10.37 8.67
ALK : WAL, HERAES T
www.chinastock.com.cn UES TR 18 5500 RIS IE SCRE NP R VATIE S 3 6 IR R 5 A
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B hsi#R (Jem) 2023A | 2024E | 2025E | 2026E Al (12e) 2023A | 2024E | 2025E | 2026E
MR 2869.75 = 3021.70 = 3239.04 = 3501.95 =AIAON 3046.28 | 325491 | 3528.16 @ 3846.82
S 982.05 963.11 105493 | 1132.19 B AR 2776.11 | 298559 = 3234.66 & 3527.80
I IR R 639.62 676.65 715.47 768.19 BB KB 9.18 11.63 12.31 13.22
HE W UGR 63.65 71.10 75.96 83.22 L 7.67 8.72 9.32 10.13
AT R 46.29 41.90 48.24 51.58 BT 78.02 81.99 89.03 97.25
(3 602.97 680.37 725.61 795.56 W55 2% 23.95 17.93 18.36 16.54
HoAth 535.17 588.56 618.83 671.21 IR -5.54 0.06 0.00 0.02
AEmahE ™ 951.02 996.33 102291 | 1043.96 A ANEAE SIS -2.56 0.00 0.00 0.00
KR 98.24 115.77 131.96 148.59 PR VIS 1.86 8.12 7.24 7.54
[ 100.35 105.77 110.79 113.68 ENVFIE 30.81 30.79 36.36 43.60
T 4137 46.51 50.51 54.89 =AIZ/NON 0.54 0.00 0.00 0.00
H 711.07 728.27 729.65 726.81 ENLANT 1.81 0.00 0.00 0.00
P 3820.78 = 4018.03 = 4261.95 = 454592 FIE LA 29.54 30.79 36.36 43.60
mEh s 2651.05 = 2827.75 = 3048.48 = 3304.95 IREL 12.96 10.62 13.17 16.10
SR ek 96.57 98.98 99.48 100.61 YR 16.58 20.16 23.19 27.50
A R 1720.88 1833.85 199294 | 217132 DEUR IR 5 1.00 2.14 2.44 270
HoAth 833.60 894.93 956.07 1033.01 19 &8 BN T SR 15.58 18.02 20.75 24.80
e Bh 657.64 657.64 657.64 657.64 EBITDA 95.18 74.96 82.34 89.58
KRB 521.95 521.95 521.95 521.95 EPS (J©) 0.18 0.20 0.23 0.28
HAth 135.68 135.68 135.68 135.68
Ui RENan 3308.68 = 348539 = 3706.12 = 3962.58 TSR 2023A | 2024E 2025E 2026F
DEURRFGS 101.60 103.74 106.19 108.88 =AIAON 6.50% 6.85% 8.39% 9.03%
IHB AT ZRGE | 410.49 428.90 449.65 474.45 EVFRE 68.25% -0.07% 18.09% 19.91%
U BRFIER A 3820.78 = 4018.03 = 4261.95 = 454592 19 &8 BN TR 14.91% 15.70% 15.11% 19.55%
BRI 8.87% 8.27% 8.32% 8.29%
PR (1270) 2023A | 2024E | 2025E | 2026E Yo% 0.51% 0.55% 0.59% 0.64%
BRI 209.81 72.03 170.00 152.93 ROE 3.80% 4.20% 4.61% 5.23%
R 16.58 20.16 23.19 27.50 ROIC 2.38% 2.30% 2.47% 2.63%
7 1E RS 37.20 26.24 27.62 29.43 VAR 86.60% 86.74% 86.96% | 87.17%
W45 2% 29.39 34.58 34.62 34.64 Egntiaes 2497% | -20.00% | -35.60% = -46.97%
ERaACTIEN -1.86 -8.12 -7.24 -7.54 s 1.08 1.07 1.06 1.06
EiaR e 110.81 -16.43 76.09 53.23 A 0.65 0.62 0.62 0.61
He 17.70 15.61 15.72 15.67 R 0.81 0.83 0.85 0.87
RIS A -36.38 -59.19 -44.07 -42.16 VAl g R 4.82 495 5.07 5.19
GRS H -29.65 -40.95 -41.30 41.17 INANEL R 1.69 1.68 1.69 1.69
K% 2.80 -26.70 -10.24 -8.62 B 0.18 0.20 0.23 0.28
Hh 9.53 8.47 7.48 7.63 SEE NS 2.36 0.81 1.91 1.72
ey RS -78.68 -32.17 -34.12 -33.51 B 4.62 483 5.06 5.34
S M e 331 241 0.50 1.14 P/E 13.80 11.93 10.37 8.67
KHAE -44.18 0.00 0.00 0.00 P/B 0.52 0.50 0.48 0.45
HoAth 3119 -34.58 -34.62 -34.64 EV/EBITDA 0.84 1.45 0.21 -0.66
THAE R A 95.15 -18.93 91.82 77.26 P/S 0.07 0.07 0.06 0.06
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HRSG HPATIHIN AR, ARMBIRASE L TEBERY, 2014 FR T ERSBE TR, 2016-2018 FHLIR T
KILUEZ A AT, 2018 RN SR IFIE SR, EATEE. @NTLHK . FAIR 2017 FF 0 H -4, Wind &Z2¥0W 5 H S L4,
2018 FFAEAT R B A & WA M0E T B 5T 7. 2019 AR SRR I — 4. 2021 487 77 M5 Choice f 5 7 I 2
AT =4, 2022 FF4R7R A & Choice BESUAT Wb iR 53 A7 W R 53 BT A A 3%

KRR AT, RE R BR L, 5 FRE AT MRS, 2023 A P EMRIESFAIAE B, W FH SR
Ry

A A E R IE SR B A R A A (AR MR R IER) (7 g PR k. BT IE 27 TC 75 A M A MRCBI A i S T AL H O 2
HREIFARRIMIEZR 2 P L e ¥, N ORIEAR S5 Bl . i st MU . BB SECR HUMIE S LA B Al T s P& B, SE i
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%

AREFHEZMATRARBAEFAMSEZM, HAEERNZ PR EWER, HFEENLR, WBIESFRECEMT A
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA 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
PN BN —BE A RRS IR S, [ERAIES A X5 M THE R KN B AR & 25 LA AFFaATE P o $UMIE SR A X R & P
o8 Y A i o5 170 5 B 0 2% SR AT B AT

AT 7 AT RE B R 0 0k R M Ak B SR B AR, N T AT B B R RN JIE 7 0 ity DA A B Mk B R B R UIE 2R R N H A A
T HERR I B PR A R AR T BT R 7y, R PR B AT R I K R i ) B B XU

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
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
R,

PUMIEZ: B B & [EIE 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
MAZAF AL, AT ARG IR Nk, B8, BREUE B ARIR S . FHERE A IR & HE R ST B sl & &

B A B IE 27 0 584 5 o
A A WA YT BRI 2 T A O OR B I R R R AL,
PR b
PR AR HE 4 i HH
7 RERT EE EFE B0k I 109% A B
PREURIE LS RATH R 6 5112 RAFALIE 0y gy g 6100 0 55 K O 7E-5%~ 1096 2 1]
HCRAFIRED) RAT A 2L, i A e A FELRY S5 6§ KB 596 A L
W LAOP IR 300 F8 800 HR i, W = AR 3 A= M0 e A 2 11 B IR 20% DL
g CEF X DB LEARAY) B AR AT 48 8 (5 % - — — —
BT L bR e, LSBT DL TE S04 mping —ere | RAXTARIRIRMGRIEE S90~20%2
Bl HE T DL A RO g O AT B 1 45 F0K I 7E - 5% ~ 5% 2 [F]
[] 3 - FER B FE HU I8 5% PA |
153
R ERIMEF A B IR AT WFRkE LG EESGEN
TR FH X S i 3088 5 HHMKIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
R B 99 EREHKE 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JLRMEAXIEEE 8 Sht 1 SHHESRAE enthX : B 010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn
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