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Hfh: AT R 2024 EEK,

B FRWEK, @88 R%E, 2024 6, ATLIHEK 224.06 27T, [
FEBE K 6.93%; Horb, EINAEMURA &L 94.91%, SKBEUR 213 {278, Rk
W 7.08%; Ei7EEIANGLEY 4.89%, LE Ik 10.95 127c, AL &K
4.05%, ~EISLZBEREAERITE 6.38 2T, EELNFE 5.07%; S2BLH09E 5 R
4.19 1278, FILEREE 39.65%, EHERLHME], T MBS &, A5 @5
M55 BR R TBY 1pct, W TIE 2 {CCER, FK T2 65 5 WE &
WM. ARIELMEEFENMESHRE 16.26 27T, WM 7.65 27T,
2024 5, AFAM2EBRIRERESLFL 3.97 120 (/) , BREZEIEX 6%,

BRI TR, MEABKRAPRM, 2024 £ AT EF RN 16.04%, FHTRE
1.14pct; HRIZEH 3.44%, FELFEC 0.11pct, HAMRIZE A 24 10.19%, [t
NFE 0.19pct, #5455 2 F R 1.36%, A L2 & 0.08pct, B 8% i & 5.49%,
[l LL48 % 0.04pct, W55 BN 0.47%, FLLFEAK 0.23pct, FFR TR A RN
2.87%, [ALLFE(R 0.09pct, AR T FZEN 70.35%, [FELFEAK 0.61pct,
5 N B B P R E SR AE R ER KR S 4.72 27T, ZEFBHN 4.0512
JE, WA KR Z,

WOMIT RS, MRAHE PSR, 2024 AR LS R
bR 270.49 {278, R K 4.68%, HP R ARGPIRAIL 172.05 (27T,
FEEE K 0.17%, WERGHRAL 98.44 {Zot, R EK 13.62%, 2024
FNFEIMES (FH#EMR) HgITH 76.3 27T, ALK 57%, 5t 28%,
ANFEEANE ST B IR E, 2024 F AR R REECRERIE (BIPV) 4
5.32 27T, NRIMMATE L W IRFHE ST IR S5 #hm, TZIFREE. WE.
MR FIRBIS T W55 RGN, AT TR E O 40, L4,
GRE4EME 3 Rmm MR ER, ~ArRMETLFEERE,

PEGE ALY AR 2025-2027 VAR EFE S 808 6.99, 7.55, 8.11 17T,
S BIR L +9.64%/+7.92%/+7.52%, X B P/E 2334 9.80/9.08/8.45x, 44
B R

PR B 78 ¢ [ 72 B8 7 B2 B8N B R ;T S8 1T SR B U XURR: ;R Wi KRR
(e e AN K 3 B9 ARG o

202543 A 25 H

TLER] (601886.SH)
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®: 021-2025-2646

><: longtianguang_yj@chinastock.com.cn
TIHTIHEICAAS: S0130519060004

ISP 273

@ 021-2025-2651

04: zhangludi_sh@chinastock.com.cn
SHTIREIEARAS: S0130524060002
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ARG 601886.SH
A B OT) 6.05
IFFERL 3,370.03
BEA 7D 113,300
SEFRIE A (%) 113,300
HiiE A BEE(ZTT) 68.55
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— TR =300
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FRIKIF: Wind, HESFERHFE

F= ZEW 55 6 b T
2024A 2025E 2026F 2027E HRBISE
B (fZT) 224.06 240.30 258.60 282.70 URIESA) AR 0T VT L e X G 20
S RA#9% 6.93 7.25 7.62 9.32 | %, BIPV WiH+AMREEIRE
VARRAAIE (127T) 6.38 6.99 7.55 8.11
FITEH % -5.07 9.64 7.92 7.52
ERIZ% 16.04 15.56 15.74 15.56
i EPS(T) 0.56 0.62 0.67 0.72
10.75 9.80 9.08 8.45
VRRIR: WA, PE b
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I E] 55 T
i (Jeon) 2024A 2025E 2026E 2027E FinF Jen) 2024A 2025E 2026E 2027E
biines) O 235.09 253.11 267.04 288.26 ENN 224.06 240.30 258.60 282.70
PR 53.52 56.56 63.24 69.69 By A 188.11 202.90 217.90 238.70
Il 122.87 131.69 137.71 148.00 BB KB 0.78 0.81 0.88 0.96
Hw MG 1.59 1.86 1.95 2.15 Elh e 3.04 3.16 3.44 3.74
AT R 3.96 4,01 4.40 479 EITh 12.31 13.16 14.18 15.50
(3 8.31 8.85 7.60 7.24 W45 ok F 1.05 -0.33 -0.39 -0.52
HAth 44,83 50.13 52.15 56.40 R IRAE R -1.99 -1.46 -1.95 -1.96
AEmahE ™ 59.55 59.81 60.25 60.22 A ANEAE 0.99 0.00 0.00 0.00
KA 0.73 0.73 0.73 0.73 tparcgleny 0.19 0.24 0.25 0.27
[ 557 18.89 18.28 17.50 16.58 ENVAE 9.20 9.80 10.65 11.43
TIEH 771 791 8.09 8.24 =2 ON 0.03 0.00 0.00 0.00
HoAth 32.22 32.89 33.93 34.67 EbA 0.09 0.00 0.00 0.00
oy 294.63 312.92 327.29 348.48 I A 9.14 9.80 10.65 11.43
R 196.73 213.25 226.06 24559 SRt 1.42 1.60 1.71 1.84
SRR 12.83 12.83 12.83 12.83 B 7.72 8.20 8.94 9.58
DAL 91.65 102.08 108.47 119.25 DEUR IR 1.34 1.21 1.40 1.47
A 92.26 98.34 104.75 11351 198 BN F SRR 6.38 6.99 7.55 8.11
i sh R 10.52 10.52 10.52 10.52 EBITDA 13.84 11.36 12.29 13.03
SR 6.18 6.18 6.18 6.18 EPS (JT) 0.56 0.62 0.67 0.72
Ffth 4.34 434 434 434
Ul =nai 207.26 223.77 236.58 256.11 Jg 55 e 2024A 2025F, 2026F, 2027F
DB IR 13.79 15.00 16.40 17.87 EPBN 6.93% 7.25% 7.62% 9.32%
@R AT R | 73.58 74.15 7432 74.50 EAL 1.51% 6.58% 8.69% 7.26%
TGFIRAR A G 294.63 312.92 327.29 348.48 U JeE RN IR -5.07% 9.64% 7.92% 7.52%
EEVS|EA 16.04% = 1556% = 15.74% | 15.56%
BamRFRdLT) 2024A 2025E 2026E 2027E Yol 2.85% 2.91% 2.92% 2.87%
ZETRAI AT 16.26 12.28 17.23 17.27 ROE 8.67% 9.43% 10.15% 10.89%
PRI 7.72 8.20 8.94 9.58 ROIC 7.98% 6.81% 7.30% 7.64%
7 1 B 3.00 1.89 2.02 213 G URR 70.35% = 7151% = 72.28% | 73.49%
A 4% 3 1.24 0.74 0.74 0.74 ik -29.98% | -32.79% = -39.58% = -45.86%
RAAENEN -0.19 -0.24 -0.25 -0.27 et 1.19 1.19 1.18 1.17
Eiaa6h 1.30 -2.67 0.75 -0.24 A HEER 0.94 0.93 0.93 0.93
HE 3.20 436 5.02 533 SR 0.77 0.79 0.81 0.84
TS EIIN S -2.27 -2.07 -2.43 -2.15 7 WA T e 1.83 1.89 1.92 1.98
GRS -3.23 -0.90 -0.87 -0.87 RS M ] e 2.04 2.09 2.07 2.10
AP 0.20 -1.41 -1.81 -1.55 (S3ibalE 0.56 0.62 0.67 0.72
A 0.76 0.24 0.25 0.27 RS N4 1.44 1.08 1.52 152
BIS AR -9.52 -7.57 -8.12 -8.67 (53 eEAvas 6.49 6.54 6.56 6.58
S A e -2.09 0.00 0.00 0.00 P/E 10.75 9.80 9.08 8.45
FHIfE 0.60 0.00 0.00 0.00 P/B 0.93 0.92 0.92 0.92
HoAth -8.03 -7.57 -8.12 -8.67 EV/EBITDA 2.53 3.46 2.66 2.01
PR 5 AT 4.87 3.04 6.68 6.45 P/S 0.31 0.29 0.27 0.24
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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. HEARS., RRWEARSE ARG I SO0 S BB A X

BRI RATWHIW A, ARMAFFRASELTE B RS, 2014 FFHR T E = 8 7 U5, 2016-2018 FRLIR T
KILUEZF A AT, 2018 £ IR AIE Y7, fEEIE(E, BT H K, FPAIE 2017 F 0 E H -4, Wind &Z2¥0W 5 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 &
RATWEE =4, 2022 FEARAR 5 M & Choice BT Ml & A 7347 W K2 43 A7 U > A 220 2024 £E4K Wind SRR AT ITESRATALER DU 4% 4R
#R77 W& Choice BFUTIRAEDHTINE =4 ; 2K 21 R SR HIMESAT LSS 4,

SRR BEATSN, EEAZRFSRA L, 5 FERTER. 2023 EMARMIEFFRE, MBERNHI. 2024 45k
Wind &R AT IR ST LS 1 4% 5 FIBVEEAR 7T WM& Choice #SUTALRE MM =47 48 21 8 5 o0 b7 WA SUAT W8 = 44
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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 RN ERREBE A MSE M, HFAMBE P RSN, RN LS, AMIEFR e e/ T A
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 34k B b S 2 RE A, 6 T AT RE 7 R RO AR TR IE 7 T it DA S A M ik B 4 RE 2, AR UE 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
ST

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
MAZANF AT, AR ARG R TE Nk, B, BIREUE AR S . FHERE A A & HE R AT B sl e

B A7 ] UE 23 IF AR o
AR AR RRAUA R OIE 27 BT A ORI R R RE AL
PR b
P bR fE P i
T FERT i FE 250K TR 10% DA B
PE AR TE N IR &R g OEETR % s R o
‘J?'&*Tf%mﬁ“ﬂﬁ%f“ SRZ TR fruwe 00 5 0 45 K O £ 5%~ 1096 2
EIR/NE ) o oHrp A N —
fg;i;?ﬁ?;ﬁygi )“;W;u i;z L LR 35 0 16 KU 506 D4 b
VN/ARFN BECNEME, = A= —
i e FEORT R HEFE 250k iR 209% DA E
£ CRERTBMBE L AR ) SR = AR HE . CER RS m ;mﬁ *ﬁﬁﬁ‘/ﬁ;ﬁ Mﬂjf 5‘;/ ST
L o 5 Y B0 1 ~ > A
WEEEAREY) 3, JCR B ILIE 50 Amiar — il AR E 5% 20%0 2]
M. S Y 5 3 3 = _EO0h~E5047 1
SR EEE 7 T B DA RO 2 R FERT 2 i HE 20K T8 7F - 5% ~ 5% 2 [F]
(] 3k - FEORT B HEFE U8 IR 5% A B
1533
RERIANEGF R B IR AT 5 IS
YT FH X 4: K 3088 S FRUliRJE 20 |2 TR HIIX : & B 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—%n  0755-83479312 suyiyun_yj@chinastock.com.cn
FIRBRBIX E S 99 SEH A 31 2 X Ffifgan  021-60387901  luyunru_yj@chinastock.com.cn
2P 021-20252671  liyangyang_yj@chinastock.com.cn
ARHFEBXITER 8 Bt 1 SHFIFESAE ALRTHbIX H #% 010-80927721 tianwei@chinastock.com.cn

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