Im@wmﬁr AT IR

b AFIRA 2024 FHEERE, 2024 4 BRE, AR KIE IR 2988.42
f¢ot, FIHTEE 10.65%; SCBLUARMSEAE 41.5 {270, R NE 42.5%,

VSRR IE, SEMSRREHBEM. 202401, AFLHEI 2988.42 {2
JC, EEENEE 10.65%, FE R RGHE ™ LR RN ERE, TEARE LGS
HiFm AR B S I R RS, HEe, TEAGIA 2773.63 {2k, [t
-10.37%; BWIEITF LU 32.92 255, FLE-7.76%; F€alk5sUgA 160.31 12
Jt, [A-3.14%; Zi& = A 50.30 127c, [EEE-35.39%, 72 &) S8 09 RE
FIE 41.5 12T, L REE 42.5%; SSELF0AEERIE 32.18 27T, % 53.9%,
NTE LRI AE TGS I -284.06 {270, [AHEZHH 138.91278, EEAR
W FE R BT A, WE B RO %S .

WA B AR, 2024H1 AR EFHEN 9.05%, [FLLFE 0.22pct; HF)
RN 1.57%, RLTEE 1.02pct, BAMZEH RN 5.29%, FEL4ES 0.46pct,

BEHHREN 0.46%, LIRS 0.04pct, EHHBEHARN 1.91%, FLLIES
0.29pct, W55 AR N 0.21%, [FLIEE 0.14pct, IR EAEN 2.7%, [
LEREAR 0.02pct, ANEIEE =R E R 77.49%, FLL#EE 3.73pcts REH, &
R 7 Bk 152K S R E R & 1 48.66 1278, [FILLIEHN 17.84 {Z7T,

WA M S, 2024H1, ARHEER 6,777.9 1275, FK 6.2%,

Hep, BMEBRBRRTEHZESME 1,019.4 {278, Sk 16.3%; 5@ B
WHE 2B 2 & 4,135.2 27T, &bk 66.3%; TAkHi]E Mk & HAth Tf2 ¥ % &
1,084.9 1Z7C, di bk 17.4%. b4 A RN % AR 435.4 1278, 1 92.1%;
NEAEE TR, TUhfEREMTRE, TRENSFEARSF IS HEE KD
E, BIGREAEGI S 31.78%, 1-7 A, AR#HEEHE 7,504.4 {47C,

FF% 6.4%, HF, #EWINEGE 443.9 12T, [FH 83.0%,

BV BT EPEARLEMHESRASKEERAE TRKE, ®RIMT
T X 2 A0 2 R I, Tt R 2024-2026 48 V9 B 5 R E 2 B 72.13.80.29,
93.83 {2 Jt, B FE E-16.81%/+11.32%/+16.86% , *t B P/E 4> %l K
8.13/7.30/6.25%, #E¥: “HEE” W,

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 A3 H

pENPIG (601618.SH)
Hit? HEFEIEYL

Srhi
FRN
®: 021-2025-2646

><: longtianguang_yj@chinastock.com.cn

SITITERIC RS : S0130519060004

EIRE73

@ 021-2025-2651

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

Wi 2024-09-03
REE D 601618.SH
A BRI () 2.83
ik 2,802.98
BEA 7D 2,072,362
SEFRULIE A B (J7 ) 1,785,262
TE A BEiEd{ZIT) 505.23
HI B PR 2024-09-03
— E PR30
41%
31%
21%
11%
1%
-9%
-19%
2 £ 5 2 2 2 5
2 2 2 % E I 3

FRIKIF: Wind, HEEFESFHA

= %2 W 55 6 AR T
2023A 2024F 2025E 2026F RS
B (fZ7T) 6338.70 6376.68 6691.15 7291.24 URaest) ARSI PEAE WS Fill
WG K#9% 6.95 0.60 4.93 8.97 WM R
VARFERE ({27T) 86.70 72.13 80.29 93.83
I 13390 -15.63 -16.81 11.32 16.86
EFIZY% 9.69 8.91 8.77 8.65
Wi EPS(L) 0.42 0.35 0.39 0.45
PE 6.76 8.13 7.30 6.25
VORERIR: WEl s, HIERTIEF b
www.chinastock.com.cn UEZFIF AR 2 TESS B FIBE I SUR E RY  ERITIE S ) B IR A Rl s



€9 +EHTIES | CGS DR - BT

(LE
INEIE S T
B si# (Jen) 2023A | 2024E | 2025E | 2026E A (1Z) 2023A | 2024E | 2025E | 2026E
MR 4841.34 = 488573 = 515145 @ 5639.73 EI 633870 = 6376.68 = 669115 @ 7291.24
S/l 444 .40 489.10 625.82 734.12 AL A 572457 | 580848  6104.06 = 6660.40
IS4 1300.37 = 114229 | 119681  1301.97 ENRLE R 19.21 21.71 21.67 23.77
He IR 404.36 509.68 488.39 527.95 B 31.69 32.10 33.42 36.52
AT =R 331.21 399.23 396.56 433.17 EIRTR 123.60 125.79 130.70 142.85
1715 800.76 809.11 837.15 903.00 A% 2% 9.89 6.11 5.06 0.54
Hfth 1560.24 = 1536.31 = 1606.74 | 1739.52 TR L LN -29.55 -24.42 -20.57 -15.57
S [Bieinnas 1774.68 = 1830.80 = 188567 = 1943.90 A ANEAE -3.14 0.00 0.00 0.00
KHARE TR 362.36 397.10 431.60 467.71 Erdaec ol -14.87 -16.75 -16.89 -18.44
BT 277.26 287.39 298.78 310.94 =N 137.16 112.29 125.62 146.67
T 228.50 242,09 253.54 265.17 ENLAMEN 2.89 0.00 0.00 0.00
HoAth 906.56 904.22 901.75 900.08 ENA L 2.40 0.00 0.00 0.00
P 6616.02 = 671653 = 7037.12 = 7583.63 IR LA 137.65 112.29 125.62 146.67
mEh s 4488.18 | 449463 = 471065 = 5135.16 IREE 23.59 18.82 21.05 24.67
SR ek 282.20 305.24 34151 380.70 YR 114.06 93.47 104.57 122.00
A R 2403.94 = 223220 @ 238289 @ 2619.39 DEUR IR 2 27.36 21.34 24.28 28.17
A 1802.04 = 1957.19 = 1986.26 | 2135.07 19 8 BT R 86.70 72.13 80.29 93.83
e Bh 447.93 447.93 447.93 447.93 EBITDA 216.48 140.47 152.27 167.96
KHAfE X 341.69 341.69 341.69 341.69 EPS (JT) 0.42 0.35 0.39 0.45
Ffth 106.24 106.24 106.24 106.24
AR 4936.11 = 494256 | 515858 = 5583.09 Jg 55 e 2023A | 2024E 2025E 2026E
DB AR A b 225.11 246.45 270.73 298.90 B 6.95% 0.60% 4.93% 8.97%
BTG | 1454.80 | 152752 1607.81 | 1701.64 YA -10.85% | -18.13% = 11.87% | 16.76%
RFIRER A 6616.02 = 671653  7037.12 = 7583.63 198 BE AT R -1563% = -16.81% = 11.32% 16.86%
FHR 9.69% 8.91% 8.77% 8.65%
P& bR (2 o0) 2023A | 2024E | 2025E | 2026E SRS 1.37% 1.13% 1.20% 1.29%
BRI 58.92 143.45 221.99 193.89 ROE 5.96% 4.72% 4.99% 5.51%
R 114.06 93.47 104.57 122.00 ROIC 6.01% 3.88% 4.06% 4.31%
7 1E RS 40.65 22.07 21.59 20.75 VAR ES 7461% | 73.59% 7331% | 73.62%
k2% % A 17.96 23.88 24.63 25.57 B ELR 17.74% = 1557% 9.36% 5.33%
ERaACTIEN -5.92 16.75 16.89 18.44 stk 1.08 1.09 1.09 1.10
EIZR S E -186.40 -71.27 474 -32.66 e 0.52 0.51 0.53 0.54
HE 78.57 58.54 4958 39.79 R A 1.02 0.96 0.97 1.00
PEATE S A R -67.25 -98.48 -96.93 -99.20 o7 WA R ] e 2% 5.67 5.22 5.72 5.84
AT -42.18 -38.80 -38.45 -37.50 N7 A5F IV A 22 2.68 251 2.65 2.66
KHH -44.18 -42.93 -41.59 -43.26 R 0.42 0.35 0.39 0.45
Hopth 19.12 -16.75 -16.89 -18.44 SEENE 0.28 0.69 1.07 0.94
e RS 11.56 -0.85 11.64 13.62 TR 7.02 7.37 7.76 8.21
S M e 80.27 23.03 36.27 39.19 P/E 6.76 8.13 7.30 6.25
FHIfE 53.28 0.00 0.00 0.00 P/B 0.40 0.38 0.36 0.34
HoAth -121.99 -23.88 -24.63 -25.57 EV/EBITDA 431 6.14 5.01 413
THAE R A 3.82 44.70 136.71 108.31 P/S 0.09 0.09 0.09 0.08

VERIHIR: DTSR, HERTIERTIh

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .



€9 +ERTIEH | CGS
Zenl RAERT - BT

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. HEARS., RRWEARSE ARG I 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 FEIMASR T IE S, JHATIEAE. BT ALK, FIPAAR 2017 SR & 564, Wind &Z2¥OW 58 L4,
2018 FFAEAT R B & W MIOE 15 B I 5E 7S, 2019 AR SRR IS — 4. 2021 4878 77 M5 Choice f 53 7 I &
AT =4, 2022 FF4R7R A & Choice BESUAT Wb iR 53 A7 W R 53 BT T A A 3%

KRR AT TN, RE AR BR L, 5 FRBERAT MRS, 2023 AP EERIESFII A 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
AREIFIFRMIEZF 2 P AR L R, WORIEMSS B, S XS, BB SRR RAIE S A H G AT s PR, sl
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
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &
HIA X FE 23 7 53R 5 o

AR BT R AIIE 25 7 6 H R B B R TR REAN

PEERbRIE
T TR V2% B
et HEL T B 0 6 BT 109% 1 L
T 2T M D 2 \ AMAGLE — —
ﬁ&h@ﬁﬁmﬁﬁaﬁm6§“;'ﬂﬁﬂﬁ FUIPR i XY 28 5 O B 5%~ 109 2
WA Fri R, Hoe: AR \ -
B ROERM) WIAHRIA, HLeb: AR LT 0B £ R U 50
17 AP IR 300 #5800 5, B A 5 LS AR s L E A 2000 L
f5 CEPRE B AR ARIG) B0 = M AR CER R g;%f mﬁﬁ@;ﬁ%;fsl e
: oF F5 VHE 8 B K e ~ > A
WEEAREY) 3, JCR B ILE 50 Amiar — i HEUERIRE 5% 20% 2]
M. S Y Sk = _EO0h~E5047 1
BERO S, 70 1 DA 2 B RO S0 S HEA 2 M E IR K OB AE 5%~ 5% A
e - HEL T B 6 BB 0 5% 4
T
TSR IR AR o0 kS
TRYIITH R FH X < FHi% 3088 S HRiiik/E 20 2 T HbIX 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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