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ik AT R 2024 E=TREIRE,

HBE R TR B, AR /MRS, 2024Q1-3, AFLIE K 2140.13
1275, R 4.05%; SRR FITE 13.51 1278, R 4.30%; KBRS )
i 7.89 1Z7%, FHE 0.21%, AR SLMAE TS E-214.94 27T, AL
Z i 158.96 /27t, Q1-3 AFIEFZEN 8.19%, FLLIEF 0.02pct, HH,
HSUME TR @M TR RS BFIER S BN 6.76%. 26.07%.
12.85%M1 7.50%, ® EEARARE; HHR7 0.69%, FEHIES 0.09pct,

BRI, RS, 202401-3, EHESERLLS, BEEAKX
B, EAYE. BEEEPTH, BEAHE 2,778.03 27T, [EW 9.18%, HH,
B THESR 2,313.85147C, FIH 5.43%; R EHHZEFE 141.66 12
Jt, R 8.11%; EM T # &SR 219.96 27T, A 2.69%; &= LH
%G 52.94 1278, M 54.33%; M ERZEHESHE 0.1 27T, FE
81.68%, i =ZFENFEIRMAEMMETE, £ LT HHEER 2,053 2, &5
AR BB 74%, REEFRMIET 2.03pct; FEHAME REHTEALTRE
111 I, &5 277l 58%.

APl CRER, RAOREF™ . SREFETTRER, ERILE
EoEAD (Bl o EAEYES S —, B AREER DAL, it
e “EZE” . IHRERBER. B LR R X REEE, 26
RFREGSHREREE - HERTRELM TR TN, ALY “FE IR,
RITRA LR uE . Bk LA S ALsh ik 91 S BRI E F B g I H LB
BRNAER, DTREEREKER. SRR LRBRTENR, HHs%E, £
BIRL KRS . B B 455, R 455 & R 702 12T, T
BAREHN 25%, REFEFMTIE, KK,

P Wi AT 2024-2026 4E VARG AITE 2 B8 17,13, 18.21, 20.18 12
Tt, 4 AIFEIS 9.97%/6.30%/10.81%, Xt P/E 4¥%I% 14.11/13.27/11.98x,
dEE T RS,

PR B s+ [ U3 7= $0R N U AR XURR 5 R A LT B R B TR A XU 5 R I K K [
WO R TS B XU 5 7 Sl 55 e A R T T ) KR
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kT (600170.SH)
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HERF PP
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@: 021-2025-2646

><: longtianguang_yj@chinastock.com.cn
IHTIREIC RIS : S0130519060004

ISP 273

@: 021-2025-2651

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

L7t 2024-11-6
ARG 600170.SH
A AN (OT) 2.72
RNTiE 3,383.81
BEA 7D 888,594
SBRIAE A B () 888,594
i A BeiiE(f2ot) 241.70
TR 2024-11-06
— LiET  —FR300
15%
5%
5%
-15%
-25%
EEEEEEES
2 2 9 B 2R 9 5

F= ZEW 55 6 b T PREIR: Wind, wESERT7E
2023A 2024F. 2025F. 2026F.
B (ZT) 3046.28 3155.66 3327.21 3536.30 LIPS
A H9% 6.50 3.59 544 6.28 CHRERST) /AT _ I TIPSR R
VABRAERITE (1270) 15.58 17.13 18.21 20.18 Tt BRLAL ST S
FIE 4149 14.91 9.97 6.30 10.81
EAIHY 8.87 8.29 832 8.26
i EPS(TT) 0.18 0.19 020 0.23
PE 15.51 14.11 1327 11.98
PERRIE: WEILE, HERAE b
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B si# (Jen) 2023A | 2024E | 2025E | 2026E A (12) 2023A | 2024E | 2025E | 2026E
REE 2869.75 = 2941.02 = 3074.48 = 3245.46 =AA9N 3046.28 | 315566 = 332721 | 3536.30
4 982.05 943.66 1012.82 | 1065.32 By A 2776.11 | 2894.10 | 3050.45 = 3244.17
Il gl 639.62 655.53 672.89 702.30 ENVALE R B 9.18 11.27 11.61 12.15
e Gk 63.65 68.94 71.63 76.51 ol 7.67 8.46 8.79 9.31
AT =R 46.29 40.62 45.50 47.43 EIRTR 78.02 79.49 83.96 89.40
1715 602.97 659.52 684.29 731.59 k4% 2% 23.95 17.93 18.75 17.39
Hfth 535.17 57275 587.36 622.31 R IRAE R R -5.54 0.06 0.00 0.02
AEmahE ™ 951.02 996.33 1022.91 1043.96 NN EZ SRS -2.56 0.00 0.00 0.00
S E 98.24 115.77 131.96 148.59 tparcgleny 1.86 7.87 6.83 6.93
[ 557 100.35 105.77 110.79 113.68 ENVAE 30.81 29.26 31.91 35.47
TIEH 41.37 46.51 50.51 54.89 =RIZNON 0.54 0.00 0.00 0.00
ﬁﬁﬁ 711.07 728.27 729.65 726.81 ENRAN 1.81 0.00 0.00 0.00
e 3820.78 | 3937.36 409740 = 4289.43 I A 29.54 29.26 31.91 35.47
‘(ﬁzj]ﬁ{m 2651.05 = 2748.08 = 2887.76 = 3057.42 PSR 12.96 10.10 11.56 13.10
S e Rk 96.57 98.98 99.48 100.61 B 16.58 19.16 20.35 2237
A TR 1720.88 1777.65 1879.44 = 1996.75 DRI AR IR 1.00 2.03 2.14 2.19
A 833.60 871.45 908.84 960.05 198 BE 2N E R 15.58 17.13 18.21 20.18
e Bh 657.64 657.64 657.64 657.64 EBITDA 95.18 73.44 78.28 82.29
SR 521.95 521.95 521.95 521.95 EPS (JT) 0.18 0.19 0.20 0.23
HAh 135.68 135.68 135.68 135.68
AR 3308.68 = 340571 = 354540 @ 3715.05 Jg 55 e 2023A | 2024E 2025E 2026E
DB AR A 101.60 103.64 105.78 107.98 EPBN 6.50% 3.59% 5.44% 6.28%
B R AT R AGE | 41049 428.01 446.22 466.40 ElY A 68.25% -5.02% 9.06% 11.15%
TGFIRAR A G 382078 | 3937.36  4097.40 = 4289.43 I Je8 RRA T AU 14.91% 9.97% 6.30% 10.81%
EEVS|EA 8.87% 8.29% 8.32% 8.26%
PGl (12 o0) 2023A | 2024FE | 2025E | 2026E R 2R 0.51% 0.54% 0.55% 0.57%
2RI 209.81 52.84 147.77 128.80 ROE 3.80% 4.00% 4.08% 4.33%
YL 16.58 19.16 20.35 22.37 ROIC 2.38% 2.23% 2.29% 2.33%
7 1 B 37.20 26.24 27.62 29.43 G URR 86.60% | 86.50% @ 86.53% | 86.61%
k2% 2% 29.39 34.58 34.62 34.64 B R L% 2497% | -1638% | -2821% @ -36.06%
RAACIES -1.86 -7.87 -6.83 -6.93 = 1.08 1.07 1.06 1.06
EIERETE) 110.81 -34.89 56.26 33.59 A 0.65 0.62 0.62 0.61
He 17.70 15.62 15.74 15.69 LS A ks 0.81 0.81 0.83 0.84
PSS EI G R -36.38 -59.44 -44.49 -42.79 s e s 2 4.82 4.87 5.01 5.14
GRS -29.65 -40.96 -41.32 -41.20 A< W s 1.69 1.65 1.67 1.67
FHAIE Y 2.80 -26.70 -10.24 -8.62 (S3ibal g 0.18 0.19 0.20 0.23
HoAth 9.53 8.22 7.07 7.02 S EIN 2.36 0.59 1.66 1.45
EETESI &R -78.68 -32.17 -34.12 -33.51 53 ie e 4.62 4.82 5.02 5.25
S A e 331 2.41 0.50 1.14 P/E 15.51 14.11 13.27 11.98
R e -44.18 0.00 0.00 0.00 P/B 0.59 0.56 0.54 0.52
HoAth -31.19 -34.58 -34.62 -34.64 EV/EBITDA 0.84 2.11 1.10 0.42
THAE R A 95.15 -38.39 69.16 52.50 P/S 0.08 0.08 0.07 0.07
TRRIR: LNEIEAE, HERTIE b
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TR BFATIHE AR, ARMFRAEELTEBERY, 2014 FRP T EfT= B 7R, 2016-2018 iR 7
KILUEZ A AT, 2018 RN SR AL, EATEE. @NTHK . FALE 2017 FF 0 H -4, Wind &Z2¥0W 5 H 0 EE L 4.
2018 FAEAT R B A & WA MOE T B 5 7. 2019 AR SRR I — 4. 2021 F4K7R 77 M5 Choice f 5347 I &
AT =4, 2022 FF4R7R A & Choice BESUAT Wb iR 53 A7 W R 53 BT A A 3%
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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
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%

AREFHEZMATRARBAEFAMSEZM, HAEERNZ PR EWER, HFEENLR, WBIESFRECEMT A
BT BARIE o 28 77 R I B Al AR B A i o T BB R S W7 o SROATE 27 A O AR i 05 SRR IR AT 52 09, AP ML RCE LA IR,
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
i P AR 7 10 B R R AR 52

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 R PR R AR T BT R 2y, R PR B AT R I X o i ) B XU

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
R,

PAIE SR C B & P E R I S AR R R B i 55 Bk . BRAR DB ULEA, A AR & R RRBUR TR IE 77 . R ERIIE SR B
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &
A FNE 77 B 53R o o

A i 5 RSO R IIE 23 BT A O R R KRR AL

PEEbRE
PR bR A 1137 Wi
T FE RS S WEHE HkIE 10% DA I
PEAR IR & & $ NAT S N o o
PARIE A 0 LTS 6 51 2RI rwm e 6100 0§50 O 7E-5%~ 1096 2 1]
IR/l SR, Hp: AT - - —
HCRB AT XA, e AR el FELY S 45 B 596 4
DL 300 FEEU B, W =AM b A=A P A 2 11 B IR 20% DL
o CRPAN P DR LE AR ) Bl =i s i e (kb Xt - ;%f *EXT;YE;%IEKE# 5(;/ 0N H
— N N N = . Y ZEs & f -~ Z i
T # L RE) I HE, AR DUILE 5048 A —— PR S R0 =T
e . < y & gy 3 = CE0h B0
Bl HE T DL A RO g SR A A 2 5 HK I 1E - 5% ~ 5% 2 [F]
[ J - FERS B HEFE SR I 5% PA
733
HRESINES R B IR AT 5T HUFIEEH :
RN X i 3088 5 HMRIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR E S 09 SREEAE 31 2 g flEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AETFEEXEER 8 Sht 1 EMHFIREMAE AL RTHbIX : FH f% 010-80927721 tianwei@chinastock.com.cn

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