REEAT (601111.SH) 2024 SR AF: EH
RiRE . BEEXEET, FEEENE

/I\=] 1 H
N B R ITR S 2025 £ 03 F 28 H

o B B4 (601111) -]

BEER o 4 P EEMLA 2024 FFE. 2024 4, A8 FILE LK 1667 12T,
B Hb+18.1%; *t 5 FAF)3844)18-2.37 1270, 3EkFF BT 81L7T, F

ERIFR W W5 77.3%.

E 4 Az miT kB R0

Wk %% $1500524070004 > BREFE G, FESFH KRG, 2024 538 E£ILEIK 1667 1274,

®F  4fi: kuangpeiqin@cindasc. com Flb+18.1%, Ja#44)-2.37 120, FWKRT 77.3%, M7 8.11C7;

Hd Q1~4 £ZEF 28455 5-16.7/-11/141.4/-16 12T, F o3
+42.8%/-111.5%/-2%/+13%.

> BERLZKRIZEARRLE, ZREEXESH.

1)i& 77: 24 S5 E AL ASK Rl Hb+21.7%, 3+ B A 2 ASK F) 1b+5.4%,
& B3 X 2 ASK 1% 22| 19 F 85.5%.

2) fl3¥: 24 £ % RPK B 16+32.8%, -+ E A & RPK F] Hb+15.3%,
&AM X & RPK ¥ 2. %) 19 4 82.2%.

3) BaER: ZAH/ENEFRAMREEENS 79.9%/81.5%/75.9%,
F) lb+6.6/+7.0/+8.1pct, %% 19 445-%#]-1.6/-1.3/-3.1pct.

4) MRBAIR . 24 £ RN AL E] 930 &, 2F43EK 25
R, AAAIR @A £ 8.90 1B, FIH+0.76 B, 4% 19 4-0.82
Ly

> EZHBBRKR, BERARLEER.
1) Z4r: 2024 AT P ZHFE -12.1%, 4% 19 £-3.8%. Eiis
£3¥45 RPK Z% 0.534 T, FIH-12.4%, £+ EN/ERBRE S
#1-9.7%/-22.6%/-16.7%; #45= ASK ik 0.426 T, [lr-4.5%.
2) mA: 2024 FAUHINE -T%. BALFE5 ASK R A 0.444
B EAL (601111 SH) 2024 o 482 oy FlH-3.0%; 845 Bk Ak 0.151 7T, B Hh-5.6%; 45 9k ith &%,
i KFEBAAE, BERAFEKE A 0.293 7T, FlH-1.7%.
R e 3) R 2024 FART LT HALE+1.5%, A8 FIFCHERL

= 7.60 1070, BB 2.76 107,
o+ E B AL (601111) 8% EIRE: &

iﬁﬂﬁdé]ﬁ["%‘xzﬁk, *%ﬂk?ﬁ%’%‘l'ﬁﬂ‘}i}] > :‘ﬁ_}é%ﬁl\‘&k@%ﬁﬁ&ga 'ﬁi"-?é-lliéﬁ"}:, %ﬁﬁ*%@y%%ﬁ\f'ﬁlﬂ#'&
3 AR =BT ZHF H-14%/-10%/-5%, Z 3.26 itk KPR -
N 3.0%, skitalE; RMAF==ZFEEMNALY, RAEFILFILIEE,
CINDA SECURITIES CO.,LTD 2025 #iéj]ﬁ%\,i‘%%ﬁi%% ,”‘{:}ii‘?é& ’ %‘E%\ 2024 #‘Ek@ii? ) %t%ﬁ&
TR 5 &) 1 KA 127 SR8 KI ﬁ**,%%%%i%‘mﬁ%*ﬁ%,%ﬁﬁiﬁﬁ%%ﬁaﬂ%g
B sk, BN AR TAT. ILEBEFEE, LS ANES LR T4,
R4 : 100031

FEERE — RN o7 E AR EME hitp//www.cindasc.com 1
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CINDA SECURITIES

> BAFMERFIFER: KAV E) 2025-2027 F 52 I )3 4 F)
53.92. 78.91. 101.00 27T, FlH55]+2372.2%. +46.3%. +28.0%,
xt LA RROK 5 # 4 0.31. 0.45. 0.58 T, 3 A 27 A IKEM =& PE
A A 24.56. 16.78. 13.11 4%, A3 BIREAMERL T, BEXEE
G E, ARG T MEE, AFERSHA. 2N LR TROKRRE

AR E, fIFNE] WH PA

> REEE: BATERRATAM, FM KNS RATAN, b Khe kR,

AB, T K@ AR,
FE2M 54547 2023A
TLEMAN(EA L) 141,100
#K % YoY % 166.7%
DE] /%‘Ef/&‘ﬂ A 1,046
(7 )

K% YoY% 97.3%
A 2% 5.0%
HRFNGEE RO -2.8%
EPS(#i#) () -0.06
A E PIE(Z) —
%% PIB(fZ) 3.56

2024A
166,699

18.1%

-237

77.3%
5.1%
-0.5%
-0.01

2.93

2025E
179,300
7.6%

5,392

2372.2%
10.0%
10.8%
0.31
24.56
2.64

2026E
189,484
5.7%

7,891

46.3%
11.4%
13.6%
0.45
16.78
2.28

FAR: Wind, ERIERFL FoTFH; BH% 2025 £ 3 A 27 HKEH

2027E
198,881
5.0%

10,100

28.0%
12.3%
14.8%
0.58
13.11
1.95

FEERE — RN T E AR EME hitp//www.cindasc.com 2
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%= RA BA5H A FE& B 45 H F T
SR 2023A  2024A  2025E  2026E  2027E 2R 2023A 2024A  2025E  2026E  2027E
b Bk
Vit ik e 32,335 40,687 37,420 45762 52,621 f\ 141,100 166,699 179,300 189,484 198,881
K P FA 15,628 22,468 16,170 22,332 27,375 FlmA 134,015 158,189 161,412 167,890 174,457
o Bl
Jk 248 4 8 10 26 28 367 374 448 493 517
B W A
MK 3,183 3,670 3,974 4,263 4,545 A& 3 A 5,333 6,937 7,172 7,579 8,154
AR 414 462 517 588 663 EEEA 5,083 5,485 5,917 6,442 6,961
A5 3,683 4,225 4,484 5,130 5,476 HEE % 373 432 466 474 477
4 9,423 9,854 12,265 13,423 14,534 4% A 7,453 6,767 7,072 6,850 6,903
ERSH K= 302,968 305,082 311,036 316,011 328,353 WAL & -222 -156 10 30 30
K AR 15137 16,917 17,417 17,867 18,317 FFHI 3,047 2,897 3,586 3,790 3,978
EF 104,971 109,655 119,050 127,098 144,697 b 5,374 5,313 5,909 6,642 8,169
PR 5,817 5,938 6,238 6,637 7,237 I -3,324 -3,432 6,318 10,217 13,588
ERIZN
52t 177,043 172,572 168,331 164,409 158,102 5 1,664 1,827 1,670 1,474 1,375
- 335,303 345,769 348,456 361,773 380,974 FIPERS 1,660 -1,605 7,988 11,690 14,963
A KR 110,317 137,610 137,700 136,480 139,778 P i34%, 91 845 1,997 2,923 3,741
48 AP 21,363 16,876 14,876 13,876 14,876 “F1H 1,569  -2,450 5,991 8,768 11,222
. R R
JLAT 24 500 0 0 0 0 ;ﬁ; LA 523 2,213 599 877 1,122
N N\
AT 18,595 19,539 22,418 23,318 26,653 ”;’ij’; 1,046 237 5,392 7,891 10,100
= bl
L) 69,859 101,195 100,406 99,286 98,249 EBITDA 32,993 34,364 37,428 41,955 47,963
kR RAF 189,607 167,214 164,242 170,042 174,742 ;P)(Sm( )i' -0.07  -0.01 0.31 0.45 0.58
K E 80,778 77,837 74,837 78,837 82,837
2t} 108,920 89,377 89,405 91,205 91,905 NeRTR Bl EFA
% At 300,015 304,824 301,943 306,522 314,520 2WFE 2023A  2024A  2025E  2026E  2027E
VAR R AR BEEF
~ 41,942 4202  -3,603 2,726  -1,604 . 35418 34,546 38,413 34,922 42,809
Fi %’&‘m
JEY: X SN .
)ﬂ ’ﬂj L 37,230 45,147 50,117 57,977 68,058 %A -1,569  -2,450 5,991 8,768 11,222
R B A
R AR g "
< 335,303 345,769 348,456 361,773 380,974 718 e 27,200 29,202 22,367 23,415 26,096
w45 R 7,373 6,637 6,452 6,380 6,582
T2 44 BASB T BRME -3,047 -2,897  -3,047 -2,897  -3,586
Lt 2023A  2024A  2025E  2026E  2027E % 2 5534 3,311 9,757 2,611 5,499
xz
Bk B 141,100 166,699 179,300 189,484 198,881 £ 72 743 2569  -2,461 -2,613
m e o, 0, 0, o, ") &ﬁ’/@ﬁ) - . . R
(%) 166.7% 18.1% 7.6% 5.7% 5.0% Nlih 15,246 17,863 -22,157 -22,151 -31,863
5 NG
gff];g“ g -1,046 -237 5,392 7,891 10,100 FARZ 21,446 18431 -24,933 -25179 -35,232
Rl kb 97.3%  77.3% 23722  46.3%  28.0% e 5,384 -921 -760 732 -592
’{‘;’jl;t 5.0% 5.1% 10.0% 11.4% 12.3% b 816 1,489 3,536 3,760 3,960
0
ROE% -2.8% -0.5% 10.8% 13.6% 14.8% * ﬁ:’?"’ 15,847 10,558  -22,451 6,610  -5902
AR
'f;;(sjf)‘f‘ 006  -0.01 0.31 0.45 058 sk 18,393 7,812 0 0 0
~r
P/E — — 24.56 16.78 13.11 IEE 15,326  -7,428  -5,000 3,000 5,000
T AT A &
P/B 3.56 2.93 2.64 2.28 1.95 . 7,531  -6,581 6,452  -6,380  -6,582
XA
RE RS
EV/EBITDA 9.67 10.07 8.77 7.65 6.60 4,409 6,023  -6,297 6,162 5,043

3 AR
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CINDA SECURITIES

W IR\ BT

E¥A, A ERIEEAREERBOMNIT, LHZGEBKFAM, k£EHIRT &7 LA
B AR RITARAE BB AT, FE TGRS MR AT Loy = LEEaT %, Rk
B MR, A, B, BT UT. BEF RGBAR, Y2 S R4 RINEE
AR BRI B IR R, 2021 £/2022 FH S N, 2022 AR AT )R B
Tk — 4, 2022 BB B OITITH — L
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S ArImAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

W SRR
I BT B 23 F A e

ke kA b . i FEN: B R T AR 15% AL | A AT LA R
i?gg?j?gﬁiﬁ;ﬁ$ HH: BRI T AR 5%~15%; | T iTddgi b K AHF;
Hj‘“ﬂ‘%ﬂ; *E%k#ﬁza;@ 6 /]\ %E: ﬂifﬁ*ﬂﬁ%‘/ﬁfiﬁf]ﬁ:iS% Z %lj{! ?Tﬂk’}‘ééf(ﬁfﬂ"%ifio

AN, RE
S AT AR 5% AT,

RpEiRR

ERATHRE ARG RAEGT S, BEEERITIERAL SN HERANGTR, CEETHRON G, ZRURTHFL L LS EAN
HT BRAE AT 9 B A0 &R iERITF.

AARE PP RAE R T — & R FTA 89 B R oA o [K ) P R 0 SR A, HOR A % R AR P 915 G S LT R 2 A,
AERANEES QORT BN, WHRUHRER, LEMILEE, Tk, M. AKE 7 GENE LIPS L. £ETH
R, A5 KRR RN AR AR P 69447 ) 507 5] AT A AT, SR A% B AT AR,
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