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o ifF: ATFRAM 2024 FEEM, PG (601618.SH)
o SiOHLT S W NN ER, BRI 2024 4, AR LB E IR 5520.25 .- —
278, [ RBE 12.91%, B, TR &GS IR 5014.50 27T, A kL R 14.35%;
ReAR LS5 E IR 381.66 127, ML TR 1.63%; ZE&Hu =& E N
187.53 127t, FILE#EK 13.52%, AR SLEAREFE 67.46 27T, R RE srbii
22.2%; SCEAHIAEEFINE 51.03 1278, R TR 32.44%, ARAEEE LK R
N R BT RD, [F I 32 5 37 47 b 3R B R, BB 5 AR A B ARG 3 — & 021-2025-2646
%ﬁiﬁhﬂ, NP8 | ek eS| RE B EHEMNANRRE, AR SHEE RN E X longtianguang_yj@chinastock_corn,cn
Wi 78.48 {27, WK 33.2%, FEAAFRMBFCHEILE, MAKE  pHziogig: S0130519060004
RITE, RN KT EBESTR ARSI, NEIEREHHEERERN 110.6 .
(255, FHHI 99.04 1278, £EAAT Nl RARTHEREHF. kb
@: 021-2025-2651
® Z‘%iﬁ]%ﬁﬁﬁ—ﬂ‘%, WA KB, 2024 &, AFEBFER 9.69%, [FLLF 0<: zhangludi_sh@chinastock.com.cn
¥ HHAIERN 1.43%, EELFEK 0.37pct. MR FHE N 5.87%, [FELLIES TR S0130524060002
0.15pct, #HHELRHAXRN 0.55%, LR 0.05pct, B LR 2.14%,
FLLARE 0.19pct, W5 BN 0.2%, FIIEH 0.04pct, WLMmxy WHBE 2025-04-01
2.97%, [LLBEAR 0.14pcte AR~ HURESR 77.43%, LIRS 2.82pct, B 601618.SH
PN EVE AR IR AR RS IR & 97.35 127, [ LG 7.86 12T, A A T) 3.02
o AW AN, 2024, AFLHMHFE AR 12487.06 12T, RLT ig;:%m&) 23032832
W 12.36%, HH, WAMNE AR 931.34 27T, FLLMK 46.94%, TRLs T
SIH LA 11474.70 1278, B, HiAe TRAR 1,685.73 178, &t ol ARCIK) 1,785,262
14.69%; HHE. HERERIZHE LM% EE S TRARAM 9788.97 £ V08 ABHIEIZT) 539.15
JC, 5kt 85.31%, 2024 FEARAFETFITHEEEN 27602.09 27T, HHF, B
AT S EEHM AT TUH &40 10488.86 1270, fERIMHP RE TH S HOTEEFME 2025-04-01
17113.23 {275, 2025 4 1-2 A, AR L AR 1416.3 27T, [7 LMK 27.5%. —_— R 1R300
Hef, ARHEWI AR 56.6 27T, LK 15.4%, g%
1%
o  IVIHN: WA 2025-2027 LIRS RIS FIH 71.16. 75.98. 82.39 li?
1278, 4> AIA H+5.48%/+6.78%/+8.44%, %5 P/E 525K 8.80/8.24/7.60x, -19%
dRE U TR, =zt 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
B (fZ7T) 5520.25 5703.50 5986.50 6291.50 URiaTasn) /A F]AE_ AR E S _ S & i,
WG K#9% -12.91 3.32 4.96 5.09 HEINETS O S
VARHEFE ({Z7T) 67.46 71.16 75.98 82.39
FTEHEIH % -22.20 5.48 6.78 8.44
EFZE% 9.69 9.48 9.30 9.12
% EPS(IT) 0.33 0.34 0.37 0.40
PE 9.28 8.80 8.24 7.60
BRI : AR, ERTES
www.chinastock.com.cn UEZFIF AR 155 W R IE SO A R B R RIS AL 3 B BRA T 9051 A HH
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i (Jeon) 2024A 2025E 2026E 2027E FinF Jen) 2024A 2025E 2026E 2027E
AT 5997.67 = 532494 | 5711.59 6022.70 =PN 5520.25 = 570350 @ 5986.50 @ 6291.50
M4 525.59 586.72 664.26 716.05 By A 4985.44 | 5163.00 = 5430.00 | 5718.00
Il 213514 | 158290 = 172372 = 1810.86 BB KB 21.56 19.90 21.26 22.59
Hw MG 421.97 416.37 434.70 461.68 Elh e 30.63 29.96 31.78 33.53
AT R 227.93 276.01 280.26 293.03 EITh 118.31 116.27 123.24 129.99
(3 755.93 760.63 801.02 847.05 W45 ok F 10.79 13.43 12.21 10.66
Hfth 1931.11 = 1702.32 = 1807.62 = 1894.03 TR L LN -25.41 -22.35 -21.35 -17.82
S [Bieinnas 208249 | 2160.17 = 2233.38 = 2321.70 A ANEAE -3.77 0.00 0.00 0.00
KHAR B 380.79 406.62 432.45 455.82 tparcgleny -13.55 -13.90 -14.53 -15.32
[ 557 274.23 277.49 278.99 275.55 ENVAE 90.83 103.85 110.07 118.55
TIEH 336.40 37761 416.20 473.76 =212 ON 454 0.00 0.00 0.00
Ffth 1091.07 = 1098.44 = 110573 = 1116.57 AT HY 2.82 0.00 0.00 0.00
o=y 8080.16 = 748512 = 7944.96 = 8344.40 I A 92.55 103.85 110.07 118.55
AR 5736.30 = 5065.77 = 544574 | 5759.10 FREYT 13.50 16.27 17.12 18.30
S e Rk 338.54 338.54 338.54 338.54 i 79.04 87.57 92.95 100.26
DAL 3350.85 = 275854 = 3047.19 = 3263.30 EURTRIALS 11.58 16.42 16.97 17.86
HAth 204691  1968.69 = 2060.01 = 2157.26 198 BN F SRR 67.46 71.16 75.98 82.39
i sh R 520.50 520.50 520.50 520.50 EBITDA 161.46 144.42 153.89 165.89
K-Hiif 403.12 403.12 403.12 403.12 EPS (Gt) 0.33 0.34 0.37 0.40
HAth 117.38 117.38 117.38 117.38
Ul =nai 6256.80 = 5586.27 = 5966.24 = 6279.60 TSR 2024A 2025E 2026E 2027E
BB AR 292.93 309.34 326.31 344.17 B -12.91% 3.32% 4.96% 5.09%
e RS TIE R A 153043 | 1589.50 | 165241 | 1720.63 YA -33.78% @ 14.33% 5.99% 7.71%
TGFIRAR A G 8080.16 = 748512 = 794496 = 8344.40 U JeE RN IR -22.20% 5.48% 6.78% 8.44%
SEGIRS 9.69% 9.48% 9.30% 9.12%
P (12 o0) 2024A 2025E 2026E 2027E R 1.22% 1.25% 1.27% 1.31%
ZETRAI AT 78.48 210.32 227.26 220.41 ROE 4.41% 4.48% 4.60% 4.79%
YL 79.04 87.57 92.95 100.26 ROIC 3.61% 3.49% 3.54% 3.64%
7 1 B 44.89 27.14 31.62 36.68 G URR 77.43% | 7463% = 75.09% @ 75.26%
A 4% 3 24.78 23.94 23.94 23.94 ik 22.59% 18.47% 13.81% 10.73%
- EIEN -1.05 13.90 1453 15.32 et 1.05 1.05 1.05 1.05
EZR ) -139.17 -16.67 -3.13 -13.97 AR 0.56 0.54 0.55 0.55
He 69.99 74.43 67.35 58.18 LS A ik s 0.75 0.73 0.78 0.77
BRTESIIE -95.82 -113.16 -112.70 -130.51 NI M B e 2R 321 3.07 3.62 3.56
GRS -59.37 -67.34 -66.25 -85.91 RS M ] e 1.73 1.69 1.87 1.81
FHAIE Y -31.06 -31.92 -31.92 -29.28 (S3ibalE 0.33 0.34 0.37 0.40
Hith -5.40 -13.90 -14.53 -15.32 RS N4 0.38 1.01 1.10 1.06
EETESI &R 110.60 -36.18 -37.01 -38.12 (53 eEAvas 7.38 7.67 7.97 8.30
S A e 56.34 0.00 0.00 0.00 P/E 9.28 8.80 8.24 7.60
FHIfE 61.43 0.00 0.00 0.00 P/B 0.41 0.39 0.38 0.36
HoAth -7.16 -36.18 -37.01 -38.12 EV/EBITDA 6.79 6.76 5.84 5.11
THAE R A 93.40 61.13 77.54 51.79 P/S 0.11 0.11 0.10 0.10
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AN TE DA RGO S R, a7, 2 L BOAR i, AR 7 BT R A R AR N BRI S AT, AR A ER M AL AR i R R
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 &
PFATWEE =4, 2022 FEARAR 5 M & Choice BTl & A 7347 T K2 43 A7 U S A 220 2024 484K Wind SRR AT ITESRATALER DU A% 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 E R AE S R B IR AT (BANFARIRIIES7) A PRt BRI IE 57 70 F R WA NS 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 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 . AR 5 P72 PR A S I I 2 BT IR 25 7E B 90 R AR AR R 5 B BRI, HUOMIE SR R e S AR S
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 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
TG R BERAT AL S5 FE AR S5 B0 55 3245 . RIMIEF A RES AR E W I AR Z AFELS RE, HERFARERFLF KRG
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 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“ 6;” 2R e 00 5 0 45 K O £ 5%~ 1096 2
B . . HAH: A N .
fg;i;?ﬁ?;ﬁgﬁ: J“;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. L U FE R0 K iE AT 504 ~ 504 -7 )
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 Ffi#gan  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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