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o Hiff: AFRA 2024 FEEM, Pkt (601186.SH)
o GG, ERERELERE., 2024 £, AFELHEW 10671.71 12 o p—
Jt, AR 6.22%, HA, TEAEEK 9312.45 1278, [ REE 5.68%;
RN & \E Y 180.24 (27T, FIELE/D 3.89%; TokilEE i 233.95 {2
Jt, [EEE R 2.52%; B =&k 718.9 1Z7c, AL RN 13.67%; #im & H srbii
fth & U 868.64 1275, RIEL TR 9.39%, 28 & SCIRIA A% FITE 222.15 27T, VS
M LE R 14.87%; SCBHIAESAIIE 213.25 {276, MR 13.24%, AFS  ®: 021-2025-2646
MEEmAMN S H R E-314.24 1278, REFRBN 204.12 127¢, 4: longtianguang_yj@chinastock.com.cn
o WIRITNETE, WEBIKLMD, 2024 &, ATEMEN 10.27%, R 00T CAES: S0130519060004
i 0.13pct; HFIZN 2.54%, [FLLFEAR 0.3pct, HAMRI SR A 2R 5.89%, ML skigk
1275 0.42pct. # & 2 FH N 0.64%, R LL TR 0.01pct. & B8 RN 2.09%, &: 021-2025-2651
A EL42 & 0.03pete M558t HEN 0.74%, MEE4E®m 0.33pete MIABRHERT . zhangludi_sh@chinastock.com.cn
2.41%, AR 0.06pct, AR B AUFEN 77.31%, FELIES 2.39pct, TR S0130524060002
N EVE A TR AR IR A 90.96 27T, [ L /> 8.45 (27T,
s EE 2025-03-31
o HSMAMEHIK, BUUFRRLN CRBSESFEERT. 2024 5, AR Lo e
WEAR 30369.678 278, Wk 7.8%, Hi, ‘(@%%‘?ﬁéﬁﬁ 3119.78 12 7¢, ARG o
F# 23.39%, 2T E, S TEHESHE 2681.91 12it, HEF 17.03%; R 3335.75
N TREH S SR 1938.75 27T, K 40.84%, FEAAKITEBRERKD; - 1:;57 054
WA TRHEERE 847.87 {27t, FM 36.48%, FERWMTHUELEMER T
B, B TEFEITE 11977.75 1250, FHEK 2.9%; mE Ty o ARCE) 1,150,325
SO 2281774 {278, W T 31.45%, EERWEUE ARG RK R 00 ARTHIZT) 91106
M, B L FFRET % & F 1930.08 27T, R K 47.81%, =% 5 & H AW
LN AN I H & KFIKIE TREF%EER 1179.814 1270, R TE  HFEEEEE 2025-03-31
24.02%; M TSR 1767.73 17T, MK 34.47%, FEREFE — R PE300
PR (] 2R R O BRI, AN DT s b R D T E AR R ggzﬁ)
o BEVEEEWL: B A 2025-2027 4T RIS B0 218.48, 227.60, 238.62 200 M
1278, 4> AR H-1.65%/+4.18%/+4.84%, %R P/E 5} 5% 5.08/4.88/4.66x, -20%
gEFE MR R, szt ge82c98
o JUREHIAR: BT R R F KK R R K [ R K R R
VRLKIR: Wind, HETIERTAbE
F= B 55 46 bR
2024A 2025E 2026E 2027E LiiP S/ $1
A (Z7E) 10671.71 10859.00 11279.00 11785.00 CERTERST) AR AOT_ R BT SR,
WK Z9% -6.22 1.75 3.87 4.49 B LI SRR & 1 e
VARHEFE ({Z7T) 222.15 218.48 227.60 238.62
FTEHEIH % -14.87 -1.65 4.18 4.84
EFZE% 10.27 10.18 10.05 9.97
% EPS(IT) 1.64 1.61 1.68 1.76
PE 5.00 5.08 4.88 4.66
BRI WA, HERESTE
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I E] 55 T
i (Jeon) 2024A 2025E 2026E 2027E FinF Jen) 2024A 2025E 2026E 2027E
R 11439.75 = 11388.38 = 11839.19 = 12304.28 =37 IN 10671.71 | 10859.00 = 11279.00 = 11785.00
M4 1857.03 = 2262.93 = 2367.36 | 2467.27 By A 9576.02 | 9754.00 = 10145.00 & 10610.00
Il 204759 = 171050 = 177824 = 1829.06 BB KB 36.29 39.02 40.15 41.77
Hw MG 658.25 624.93 650.45 687.05 Elh e 68.36 69.00 72.00 75.16
AT =R 231.10 232.23 238.38 25154 EIRTR 223.29 224.35 233.94 244.48
1715 2861.16 = 293250 = 304551 @ 3184.19 A% 2% 79.46 94.16 86.04 83.96
Hfth 3784.61 = 362528 = 3759.25 = 3885.18 TR L LN -30.38 -26.35 -26.54 -26.68
S [Bieinnas 7188.68 = 729433 746150 @ 7668.21 A ANEAE -14.67 0.00 0.00 0.00
K EATE 1539.84 = 1539.84 | 1539.84 = 1539.84 PR s -12.96 -27.75 -25.96 -25.99
[ 557 730.28 693.31 656.34 619.37 ENVAE 322.83 319.59 333.81 349.47
TIEH 1170.02 = 131265 = 151679 = 1760.47 =AZNIN 9.50 0.00 0.00 0.00
HAh 374852 | 374852 374852 | 374852 =R S 7.58 0.00 0.00 0.00
oy 18628.43 = 18682.71 | 19300.70 = 19972.48 I S A 324.75 319.59 333.81 349.47
R 11127.54 = 10960.79 = 11342.13 | 11766.16 PSR 53.96 52.88 55.42 57.96
S e Rk 1501.43 = 150143 150143 = 1501.43 B 270.78 266.71 278.39 29151
DAL 5128.14 = 4880.86 = 5164.26 = 5417.19 DEUR IR 48.63 48.24 50.78 52.89
Ffth 449798 = 457851 = 4676.44 = 4847.54 198 BN F SRR 222.15 218.48 227.60 238,62
e Bh 327491 | 327491 @ 327491 @ 3274.91 EBITDA 678.15 485.51 504.27 533.26
K HifEk 2350.63 = 2350.63 = 2350.63 = 2350.63 EPS (Gt) 1.64 1.61 1.68 1.76
HAth 924.29 924.29 924.29 924.29
Ul =nai 14402.46 = 1423571 | 14617.04  15041.07 5% 2024A 2025F, 2026F, 2027F
BB AR 943.46 991.69 1042.48 | 1095.37 =A2IN -6.22% 1.75% 3.87% 4.49%
e RATIE R A G 328251 | 345531 | 3641.18 | 3836.04 YA -16.35% = -1.00% 4.45% 4.69%
PRI AR 18628.43 = 18682.71 | 19300.70 = 19972.48 U JeE RN IR -14.87% | -1.65% 4.18% 4.84%
EEVS|EA 10.27% = 10.18% = 10.05% 9.97%
P (12 o0) 2024A 2025E 2026E 2027E R 2.08% 2.01% 2.02% 2.02%
ZEETRPER -314.24 785.68 552.52 605.19 ROE 6.77% 6.32% 6.25% 6.22%
YL 270.78 266.71 278.39 29151 ROIC 3.96% 3.66% 3.62% 3.65%
7 1 B 240.41 71.76 84.42 99.83 G URR 7731% | 76.20% = 75.73% | 75.31%
A 4% 3 82.43 131.30 131.30 131.30 ik 74.05% 61.24% 55.92% 51.08%
- EIEN -2.04 27.75 25.96 25.99 et 1.03 1.04 1.04 1.05
EZR ) -1000.01 205.51 -50.05 -26.14 AR 042 0.43 0.43 0.43
HE 94.18 82.64 82.50 82.70 LS A ik s 0.61 0.58 0.59 0.60
BRTESIIE -480.40 -202.80 -275.05 -330.22 NI M B e 2R 5.92 5.78 6.47 6.53
GRS -351.89 -175.05 = -249.09 -304.23 (S IR S e 1.91 1.95 2.02 2.01
S -107.78 0.00 0.00 0.00 eS3ivlgn 1.64 1.61 1.68 1.76
HoAth -20.72 -27.75 -25.96 -25.99 T EENE -2.31 5.79 4,07 4.46
BYIREINETR 947.58 -171.37 -173.04 -175.06 A 24.17 25.44 26.81 28.25
S A e 683.03 0.00 0.00 0.00 P/E 5.00 5.08 4.88 4,66
R e 694.41 0.00 0.00 0.00 P/B 0.34 0.32 0.31 0.29
A 42986 | -171.37 | -173.04 = -175.06 EV/EBITDA 6.45 7.90 7.40 6.81
THAE R A 147.34 405.90 104.43 99.91 P/S 0.10 0.10 0.10 0.09
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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 RN SR FIE SR, AT E. @NATHK . FAAE 2017 F 0 8 -4, Wind &Z2¥0W 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 &
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 BEAT SN, EEMAZRFSRA L, 5 FERTER. 2023 EMARMIEFFRE, MBERHI. 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

Ry

AR ERAOE S R B IR A (BANE AR IIE S ) [ H g PRt MR IE S 70 R R WAL E AR S &
G ARRIIE S % P BB, N RIEIRSS BLE ., S B R R ek R AR LE SR MU 6 R T s PR B, SE IR
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 — BB A R RIS IR &, EHIE 27 5 55 FISTE K R B3 AR S 9 R 1 A FF 8 /% o BRI IIE 25 AR 6 R 25
i P AR 7 10 B R R AR 52

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
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
MAZAF AL, AT ARG IR Nk, B8, BREUE B ARIR S . FHERE A IR & HE R ST B sl & &

B A7 ] UE 23 IF AR o
AR SRR 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 B % 010-80927721 tianwei@chinastock.com.cn

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