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FfE: AT R 2024 R FERE,

WG s A, Bl TR AR, 2024H1 AFSLEE K 546.27 {27T,
FlLEI K 0.1%; Hr, B TREELKA 150.83 1278, R K 30.22%;
TS5 RATAESIEWRA 357.01 1275, TR 5.71%, A7 S2H AR
W AE 9.55 27T, FILEBK 6.889%; SLBLHIIEMAAINE 10.33 127E, [ K
20.59%, AR KM EHHMEE R E-129.01 1278, FEDHH 1.86 27T,
NEIBEFARERN 82.9%, FLLIEE 0.27pcts,

BAIGE DA, DFRIIHBRE., 202401 AFEF KN 9.83%, FL
P75 0.19pct; HAIRN 2.43%, FLLIEE 0.13pct, MR BARN 6.2%, [
Lb#2 & 0.03pct, HEHRMAEN 0.03%, ML THE 0.0lpct, HEEHAEN
1.99%, R R 0.27pct, M5 HWARA 2.09%, FEH KE 0.14pct, BFR
AN 2.09%, [EL4ES 0.45pct,

POl g, BB BRI MK, 2024H1, ARISLHHE A 766.37
f27e, WK 17.07%. #1k 2024 4 6 A K, FRE KM EEE IS ENH
85 fr, TEENHMEELE 17 FA)E2RE —, BITZENARTLERN
4333.71 {Z TR, R ETE 3.98%, (2024 HREIR TIEHEFEIL) R
BRI RER, MR ENNEZEATNEZE, ~aEiE
CAP1000, EPR, VVER, %k~ SEFMEHER | M 55 #9128 5% 2
ERARFEIERE S, ENREEET 0BRSS, RIEEEFER, 2023 4,
hEeFEREEEZEA 2 6, BEIXP 556, BUEENAR 5703 7T
B 2EAERE TR /NN 7661 /NN, ZHEE R 4334 2T LN,
A a2ERT L ARG 4.86%, FEZEN XBITE 2035 FREZEL
LR 5 EEREIR 10%, 2024 £ 8% HE RS SRR R, 2023 S WX 10 &,
2024 4 8 H —RMERZE 11 &, MEX& A EZE,

PRI . WA 2024-2026 VARSI S5 23,73, 26.68. 30.14
¢ 5t , % % [ b +15.02%/+12.43%/+12.99% , X B P/E 4 §l N
9.27/8.24/7.29x, #¥F “HFH” 1T,

PR B = ] 2 B 7= S8R R AR XURS: 5 7 A T SRR R T KR 5 R MR K K
(5] Wi A R T3 B XU

202449 H 2 H

P (601611.SH)
Het?

HERF PP

Srii

U BS/F
®: 021-2025-2646

P<: longtianguang_yj@chinastock.com.cn

SRR ICAD: S0130519060004
ISE73
®: 021-2025-2651

04: zhangludi_sh@chinastock.com.cn
SHTIREIE4RAS: S0130524060002

Wi 2024-09-02
=R 601611.SH
A A (T) 7.3
RNTiE 2,811.04
A O7ik) 301,154
SBRIATE A B () 301,154
i A ETi{E({ZT) 219.84
HI TR PR 2024-09-02
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FRIKIF: Wind, HEEFESFH

= %2 W 55 6 AR T
2023A 2024F 2025E 2026F RS
B (fZ7T) 1093.85 1190.54 1309.83 1453.91 CHRATEIRY A F T b E a7t
WK Z9% 10.34 8.84 10.02 11.00 WESIT R K
VARFERE ({27T) 20.63 23.73 26.68 30.14
I 13390 16.07 15.02 12.43 12.99
EFIZY% 11.35 10.65 10.10 9.90
Wi EPS(L) 0.68 0.79 0.89 1.00
PE 10.66 9.27 8.24 7.29
VHIRIR: WA, HIERAIES b
www.chinastock.com.cn UEZFIF AR 2 TESSRRIE S S A PR R AT 23 070 6 PR A 7 4 57 AR R



€9 +EHTIES | CGS Dl VR - HEUL

(LE
INEIE S T
B hsi#R (Jemn) 2023A | 2024E | 2025E | 2026E Al (12e) 2023A | 2024E | 2025E | 2026E
MR 145745 = 1630.35 =~ 177929 = 1959.34 BN 1093.85 = 119054 = 1309.83 = 1453.91
4 202.01 321.37 349.27 384.26 B A 969.69 1063.80 = 1177.49 | 1309.91
ISk S 42355 443.10 471.82 511.81 ENLBLE I 248 2.80 3.09 3.40
He IR 51.14 61.86 66.34 73.33 BT 0.44 0.46 0.50 0.56
AT R 44.98 54.72 59.81 65.86 BT 25.28 27.48 30.10 33.49
(3 122.21 139.50 152.60 169.66 W55 2% FH 20.72 14.91 10.86 10.45
Hfih 613.56 609.80 679.45 754.42 P R E R O -1.96 0.00 0.00 0.00
AEmahE ™ 695.90 700.74 705.74 710.36 e B R 0.16 0.00 0.00 0.00
KA 30.80 31.47 3222 32.95 Bl 419 -0.30 -0.29 0.00
[ 65.79 69.54 72.96 76.05 =l b 30.59 37.81 41.99 47.25
TG 320.25 321.89 323.53 325.16 =AIZ/NIN 0.87 0.00 0.00 0.00
HoAth 279.06 277.84 277.04 276.21 ENA L 0.53 0.00 0.00 0.00
Cioad=Nag 215336 = 2331.09 = 248503 = 2669.70 FE AR 30.94 37.81 41.99 47.25
mEh s 1332.22 | 148513 160251 @ 174591 IREL 311 5.13 5.43 5.99
SR ek 179.78 208.57 237.95 264.78 YR 27.83 32.68 36.56 41.27
AT =R 550.82 570.27 638.18 713.06 DI AR R 7.20 8.95 9.88 11.13
A 601.62 706.29 726.38 768.08 19 &8 BN T R 20.63 23.73 26.68 30.14
i sh R 436.35 432.85 432.85 432.85 EBITDA 86.95 58.15 58.57 63.77
K HifEk 37259 37259 372.59 37259 EPS (J©) 0.68 0.79 0.89 1.00
Ffth 63.76 60.26 60.26 60.26
Ui RENan 176857 = 1917.97 | 203536 = 2178.76 FEMSS IR 2023A | 2024E 2025E 2026F.
OB ARG 97.94 106.89 116.78 127.90 ENPIRAN 10.34% 8.84% 10.02% 11.00%
T JE RPATI /R AE 286.85 306.22 332.89 363.04 EALFE 3.52% 2359% = 11.05% | 12.53%
T EFI ARG 215336  2331.09 = 248503 | 2669.70 Il RSN b 16.07% = 15.02% = 12.43% @ 12.99%
EVIES 11.35% = 10.65% = 10.10% 9.90%
P& bR (2 o0) 2023A | 2024E | 2025E | 2026E e 1.89% 1.99% 2.04% 2.07%
ZETE S & -3.15 133.75 33.14 43.27 ROE 7.19% 7.75% 8.01% 8.30%
R 27.83 32.68 36.56 41.27 ROIC 4.09% 4.03% 3.84% 3.98%
7 1E RS 38.01 5.43 5.71 6.06 TR (e 82.13% = 82.28% 81.90% | 81.61%
A 4% 3 27.73 22.99 23.72 24.42 R 127.30% | 96.18% 88.69% 79.57%
ERaACTIEN -4.19 0.30 0.29 0.00 s 1.09 1.10 1.11 1.12
(=g el -109.69 54.44 -50.03 -44.48 SRR 0.52 0.57 0.57 0.57
" 17.16 17.91 16.89 16.00 R R 0.53 0.53 0.54 0.56
RIS A -24.70 -10.39 -10.90 -10.68 O WS I R e 2.72 2.75 2.86 2.96
AT -30.97 -9.62 -9.65 9.74 N AT W s 22 1.93 1.90 1.95 1.94
KHA B 5.96 -0.89 -0.96 -0.94 B 0.68 0.79 0.89 1.00
HoAth 0.32 0.13 -0.29 0.00 SEE NS -0.10 4.44 1.10 1.44
e RS 40.74 -4.07 5.66 2.40 B 9.52 10.17 11.05 12.05
S M e 15.20 28.79 29.38 26.82 P/E 10.66 9.27 8.24 7.29
FHIfE 34.81 0.00 0.00 0.00 P/B 0.77 0.72 0.66 0.61
HoAth 9.27 -32.87 -23.72 -24.42 EV/EBITDA 8.04 10.61 10.56 9.57
THAE R A 12.64 119.36 27.90 34.99 P/S 0.20 0.19 0.17 0.15
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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

HRSG HFATIIHIN AR, ARMBIRASE L TEBERY, 2014 FRR T ERZE A TR, 2016-2018 R T
KILUEZ A AT, 2018 FEIMA SR IE SR, JHATIEAE. BT K, FIPAAE 2017 3V E -t 4, Wind &Z2¥0W 58 L4,
2018 FFAEAT R B & W MIOE 15 B 5T 7. 2019 AR SRR IS — 4. 2021 478 77 M5 Choice f 53 47 I &
AT =4, 2022 FF4R7R A & Choice BESUAT Wb iR 53 A7 W R 53 BT A A 3%,

KA AT TN, RE AR BR L, 5 FRBERAT MRS, 2023 AP EERIESFIIA B, MR
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

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
B4 O 0 ) PR A AN A R T BT ER 2, A TR AT KL 3 0 il Y 8 P R

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 & &

HY AR 22 FE 5 0 74 i o
A A WA YT BRI 2 T A O OR B I R R R AL,
PR
PR bR HE 3274 HH]
7 FEOA B v HE Sk 0E 10% PA 1
PRIRED RS ZAARN 6 2112 PAMIE oy imgy g e 8 952 25 -50 ~ 10% 2 [
SRR R, S AR i AT B 2 £ 5B 0 5961
7 LA IR 300 FEHO F i, T =01 1 A=A e R M TS B IR 20% DL
& (R Pp IR LEAR ) B =AM fe £ (5t 3 - — — —
B HAERR ) I, B ME 50 4 04 A FEOA B M FE S0 IE 72 5% ~20% 2 [F]
SRR B VT B DA A MO g R RS i 5 H0 K B 7E - 5% ~ 592 [H]
[ - FEOA B MEFE 0 0E 5% DA |
1533
FRESRIAES B B IR E] RFRRE WU .
TEYITAR X S 3088 S HINAE 20 )2 T HIX : B 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%5  0755-83479312 suyiyun_yj@chinastock.com.cn
FIRBRBIX E S 99 SEH A 31 2 X Ffi#gan  021-60387901  luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
WHTERXTEEE 8 5t 1 SMHIFSAAE ALETHLX : H # 010-80927721 tianwei@chinastock.com.cn

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

AEIMHE: www.chinastock.com.cn
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