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o Hiff: AT KT 2024 FEER. pEMPEE (601390.SH)

o WSS RN, KRR E RS W R, 2024 ESEIE K et P—
11,603.11 127c, [k 8.17%, Hr, HE /IR & /4 & Hild /5 = 75 & ik
AN 9928.53/174.18/248.13/482.80 12 7C, [Fl Lt -8.71%/-4.59%/-9.36%/-
5.17%. 2024 IR FE 278.87 1278, R 16.71%, 2024 £ #i %4 [ A sridi
27,151.8 {275, R 12.4%, Hrb TREEE/ZIHEIH/ESHDE/FatrE /g EBRE
FaEE |/ wRAMB/ SRR/ NS HESEB N ®: 02120252646
18,710.1/258.2/571/434.3/1,762.3/272.0/886.5/4,257.4 {Z7C, [ F-16.9%/-  14: longtianguang yj@chinastock.com.cn
7.0%/-17.0%/-37.6%/-0.6%/-18.7%/-1.5%/+11.3%, LREEIEAFMH, ZEE/A  9isicgim: S0130519060004
B/ TTE/ W B RS SR BN 3,194.2/1,673.6/1,936.3/727.0/9,211.6 .
1278, FRH+0.3%/-24.3%/-25.9%/-55.8%/-19.7%, #3455, KFIK /5 abrk
ERETR JAEAS KRS A RN 1,042.4/ 1,200.3/616.7 12 &, [ B 021-2025-2651
+509/+22.6%/-36.6%. 04: zhangludi_sh@chinastock.com.cn

SyRTITIBICSRS: S0130524060002

o RirHWEBARAIEN, SBUCHRAERBRA. 2024 EAFEMEN
9.98%, M 0.17pct, ELrpLE/ZIHE /48 & 8 B = FF R BRIy AR 2025-03-28
8.6296/29.12%/20.42%/14.44%, [AEL-0.24/+0.76/-0.79/-0.07pct, FFIHE R KRG 601390.SH
2.66%, [P 0.33pct, 2024 FLEE TGN 7 AR BB IR &AL 280.51 1478, A BMEEMNGT) 5.82
2 EFEERMDMA 103121278, FEBAFIRMRIERE MMM ESRE  FiEsk 3,351.31
7, FORHFRTFUESRAKF, REEA 7 2,474,187

o HUHBMERHOE, W MR MAIE. 2024 EAREALSEEs ol AR 2,042,341
R 2,209 278, &G4TSR 8%, MM 10.6%, WL, Wy o0 ARTEIZT) 1,188.64
BEJE . o 0P i KA R BRI R k. I E T KK AR TE . JETH/R 5K R
EEEKRTRERSHEME, A" “FMK” UEHEESRA 4,257 120, FEE  HREEEEEE 2025-03-27
WK 11%, 2 TEisnER BT E ., SNE SR HER T /KETREINE. [ — R PRS00
WEBANZHEBRESGSEHETE () F2UWEKRLRE, 61%

o  BIVEEEIL: WHF/AF 2025-2027 4F I3 B4 A 4 BN 285.60, 297.88, 315.54
1258, 5rRIF EE+2.42%/+4.30%/+5.93%, Xt 5. P/E 4354 5.04/4.83/4.56x, %6 TN
gEFr T R S S eI sITa

o KRBT BRI RO BT R SOR R FUS A AR ST e e

VOREIR: Wind, HERITIERFFo
= %2 W 55 6 AR T
2024A 2025F 2026F 2027F LiiP S/ $1

BB (ZTT) 11603.11 11349.88 11830.65 12647.08 R TER) 2 B AT kel k, 5

WK% -8.17 -2.18 4.24 6.90 AT BTN

JARREFRIE (1278) 278.87 285.60 297.88 315.54

IR H 15 9% -16.71 2.42 430 5.93

EAIHY 9.80 10.15 10.18 10.08

i EPS(TT) 1.13 1.15 1.20 128

PE 5.16 5.04 483 456

VORLRIR: 12, HERIES R
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B st -

NI S5 TR

2R PR - AL

W mER (e 2024A 2025E 2026E 2027E FinF Jden) 2024A 2025E 2026E 2027E
R 12640.92 | 10852.99 1152459 | 12333.91 =AA9N 11603.11 | 11349.88  11830.65 & 12647.08
M4 2500.62 | 235151 = 247738 = 265836 By A 10445.05 = 10197.66 =~ 10625.89 | 11372.12
Il gl 246194 | 1853.55 | 2010.17 = 2165.88 ENVALE R B 60.43 59.02 61.03 65.55
e Gk 435.94 386.24 409.75 441.87 ol 69.44 64.95 68.19 73.22
FRA MR 402.54 412.26 42251 45242 EIRTR 240.96 241.53 250.83 267.66
1715 2457.16 | 219745 = 232091 = 2504.89 k4% 2% 62.42 101.67 104.65 102.13
HoAlh 438272 | 3651.97 @ 3883.87 | 411048 TR L LN -30.88 -15.07 -18.10 -20.13
S [Bieinnas 992321 | 1024253 | 10522.72 | 10813.25 A IAANEAE G -4.18 0.00 0.00 0.00
KRR 126858 = 1268.58 = 1268.58 | 1268.58 RIS -3.95 -0.24 -1.58 -1.66
[ 557 749.12 842.86 898.47 923.58 LA 384.50 394.77 412.55 437.17
TIEH 251624 | 2879.95 = 3215.04 & 3568.85 =212 ON 12.68 0.00 0.00 0.00
A 538926 | 5251.14 | 5140.64 = 505223 AT HY 8.47 0.00 0.00 0.00
oy 22564.14 | 21095.52  22047.31 = 23147.16 I S A 388.71 394.77 412.55 437.17
R 12761.97 = 11018.97 = 11686.80 = 12486.16 PSR 81.13 77.05 81.55 86.86
S e Rk 1006.74  1006.74 = 1006.74 = 1006.74 B 307.58 317.72 331.00 35031
AN R 715507 | 5691.86 = 6208.62 = 6737.13 BB RS 28.71 32.11 33.12 34.78
Ffth 4600.16 | 432037 | 447143 | 474229 198 B\ T 4R 278.87 285.60 297.88 315.54
e Bh 4700.77 | 4700.77 | 4700.77 = 4700.77 EBITDA 623.44 615.65 668.49 722.70
KRB 3256.46 | 325646 = 325646 | 3256.46 EPS (L) 1.13 1.15 1.20 1.28
HAth 144430 | 144430 | 144430 @ 144430
Ul =nai 17462.74 = 15719.73 = 16387.57 @ 17186.93 TSR 2024A 2025E 2026E 2027E
OB ARG 1554.25 1586.37 1619.48 1654.26 EPBN -8.17% -2.18% 4.24% 6.90%
B RFATIRE R GE | 3547.14 | 3789.42 404027 | 4305.97 ElY A -16.92% 2.67% 4.50% 5.97%
TGFIRAR A G 22564.14 | 21095.52  22047.31 = 23147.16 U JeE RN FI R -16.71% 2.42% 430% 5.93%
EEVS|EA 9.80% 10.15% 10.18% 10.08%
PGl (12 o0) 2024A 2025E 2026E 2027E R 2.41% 2.52% 2.52% 2.49%
ZEIE SRR 280.51 480.11 752.95 853.03 ROE 7.86% 7.54% 7.37% 7.33%
YL 307.58 317.72 331.00 350.31 ROIC 3.61% 3.79% 3.84% 3.89%
7 1 B 155.07 119.22 151.29 183.39 G URR 7739% | 74.52% | 74.33% | 74.25%
A% 2 64.71 151.68 151.68 151.68 ik 52.11% 52.23% 47.38% 41.96%
- EIEN 3.95 0.24 1.58 1.66 et 0.99 0.98 0.99 0.99
EIERETE) -321.10 -144.18 76.10 121.03 JE) [R AR 0.43 0.43 0.43 0.43
HE 70.31 35.44 41.29 44.96 LS A ks 0.57 0.52 0.55 0.56
BRTESIIE -822.89 -434.22 -428.36 -470.54 7 WA T 3 ] et R 5.74 5.26 6.12 6.06
GRS -553.84 -433.97 -426.78 -468.88 RS M ] e 1.69 1.59 1.79 1.76
FHAIE Y -163.24 0.00 0.00 0.00 (S3ibal g 1.13 1.15 1.20 1.28
A -105.81 -0.24 -1.58 -1.66 BREEN S 1.13 1.94 3.04 3.45
EETESI &R 573.95 -196.78 = -198.72  -201.51 53 ie e 14.34 15.32 16.33 17.40
S A e 332.96 0.00 0.00 0.00 P/E 5.16 5.04 4.83 4.56
KHAE 459.28 0.00 0.00 0.00 P/B 0.41 0.38 0.36 0.33
HoAth 21829 | -196.78 | -198.72 | -201.51 EV/EBITDA 6.80 6.90 6.17 5.45
THAE R A 3335 -149.11 125.86 180.98 P/S 0.12 0.13 0.12 0.11
PORIRIR: wEIN e, HRERITIEFT b

TESS AR IE SR AP E RIFNE T O G BR A m 0 5 A A



€9 +ERTIEH | CGS
] ROPHR - ST

SrHTAR T B iR 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

RRICHERATI S H AR, ARMAT AL EANTE B R, 2014 FRR T EMRZEETHIZ . 2016-2018 F Rt T 1
TLUEZZ PR AT, 2018 SR ANSRIIE SR, HEATEGE. BT A K, FPAAK 2017 U EH -4, Wind &ZXUW 54758 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 FHRAR TS Choice BESAT LB (5347 I Ko 730 #7 U > A %2, 2024 R 3% Wind < B8 3 47 I 22 5147 ML 58 1Y 42
RIRTTME Choice BEFATILEBALSMTINE =4 IR 21 A B0 47 I AT AL 58 — 44

IR FATI I HT, EEMZRFRRAIL, 5 FRATEK., 2023 F£MARMIEFWR, MFERHFTR. 2024 FIR
Wind &R AT IR ST LS 1 4% 5 FIBVEEAR 7T WM& Choice #SUTALRE MM =47 4k 21 8 5 o0 b7 WA HUAT W8 = 44

Ry

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
HEFFARRIMIE S % P BB WA, RIEIRSS LR, B R B S R AR UE SR MU B 65 B T s PR B, S ifR
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 EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
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 RREE ISR &, EHIE S35 55 ST R RN 3T AR S W R 0 A FF @ R o SR IE 23 A 6 R %5 7
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
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

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
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &

AR N FE R & o
A RO B E 2 I R O OR B I R R R A
PEEbRE
PE bR HE P Wi
PR AR S ZMHEN 6 8 12 MAAT RS s *ﬁﬁ%@%ﬁ?ﬂ? L -
(AT KT, Bb: A R RIAE S *ﬁﬂﬂ”%‘(ﬁ?‘éiﬂlﬁﬂ?ﬁﬁ%“«lo%zIEﬂ
PR 300 FEECYEE M, W7 =Ml b A=Ak is (B M AT TR PRI 2000 1
Sy L e . " . et FE RS S HEHE Hk I 20% DA
AR LE AR Y ) B = A T RE A CER A R B ik - — —
BRI B, B E S0 B, iy —e o HIRERPGRKIAE 5% ~20% 2 I
25 58 17 5 DIBE A 4 2 HpE E RS B HE A5 K IR AE - 5% ~ 5% 2 [F]
[ 3 - R B HEFR B IE 59 LA 1
173
HRESRINES Y B R A F ST BRI S :
TRYIITE FH X S i 3088 5 M KIE 20 2 G HhIX FEHE 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—%z 0755-83479312 suyiyun_yj@chinastock.com.cn
R B 99 EREHKE 31 B g FiliE 021-6038790 1luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671 liyangyang_yj@chinastock.com.cn
JLRMEAXIEEE 8 Sht 1 SHHESRAE enthX : [ 010-80927721 tianwei@chinastock.com.cn

@ 010-80927755 chuying_yj@chinastock.com.cn

AWML www.chinastock.com.cn
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