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$fh: AT R 2024 EER,

THRSAREBAGHEK, AIPBNREET, 2024 5, AEIEHE K 24.78
fet, WK 6.79%, H, Higi&itE ik 23.61 1278, MK 5.57%;
MRIEWEW 1.31 1278, FERE 30.98%; TREEKEEIK2.55127T, [
He# K 75.25%, TR EIMIN 8.88 {27T, fibk 32.31%, [AEL#EK 20.32%,
N FISZEE B A 4.92 1200, FAERBK 13.91%; SCEUOEAEFIE 4.89 12
JC, WK 14.82%, AFKMEEENREHIMEA 3762 /o6, FLT
B 79.65%, 2024 EEMENA T RNMSERBAET 10 BIKE M & F
4.80 Jt (&8 , HIREIMESAA 1.96 12T, MEFERPRE L,

BAGENDEMBETE, BT WG PR, 2024 4, AR EREN 38.4%, [
FEAR & 1.17pet; HFI2H 17.9%, [FIEGIE & 1.12pct, MIAY ROE K 19.25%),
LR 0.36pcte MUK 3.34 27T, FIELIRD 1.42 1270, AFIE~ R
% 53.78%, LRI 3.66pct, AR B~ MAEIK H-1.2 1278, FILE
fi£ 21.08%, FEZEFKE~HHRFIKMES,

20254E 4 H 4 H

MkBEH (003013.52)
Hit#

HEFF PPN

Srpii
T

@: 021-2025-2646

><: longtianguang_yj@chinastock.com.cn
IHTIREIC RIS : S0130519060004

FKPRIK

@: 021-2025-2651

04: zhangludi_sh@chinastock.com.cn
SHTIREIEARAS: S0130524060002

B 2025-04-03
B IR B &0, JFWr Ml TGS SR EN, AFERS pra— 00301357
ZPFTIRA SRS TSR IR, WALk, B SS . MR K H B
ABEAES, HNCEE “(RRB TR BA Ty A REEICD 16.16
W, AFAET T A TE AR B R R AR RS, IR 3,342.01
2024 4, AFIEET (RALABHREERIZESKRIE) , BEWERA  BEE Ok 40,832.69
ETMT “PLERBHRE” EMREAR T RS, A IARTRMOEEE  shRiE A RO 39,989.76
727 U B A AN B TR S A ) LO0% AR MR E S i A () 65.99
B, WRHWE THERG EEWN 2R TREE ™R, i — P LX)
=G, NG, TREES TRERLSNES,
mxﬁggﬁgmg 2025-04-03
PV 2 WEAF] 2025-2027 4 U9 B4 FE 2 512 5.32, 5.83. 6.47 27T, —E T —PTE300
Sy A EE+8.21%/+9.47%/+11.06%, X P/E 43 BI4 12.40/11.32/10.20x, ggg;;
gEFE “HETET TR, 18:;2
PR B ¢ 7 Ve R e T B S T R WU KL 5 SR 200
W TEEEE L
B0 25 45 bR B oS m e
2024A 2025E 2026F 2027E FRRR: Wind, FERFIERH55
=R ON() 27.48 29.52 32.02 35.02
WK% 6.79 7.42 8.47 9.37 FCESE
ERSRITE (27E) 492 5.32 5.83 6.47 (ARSI AT F_ MBS A,
FIE% 1391 821 9.47 11.06 S SHREIE K
FEHIZEY 38.40 36.96 36.57 36.58
W EPS(IT) 1.20 1.30 1.43 1.58
PE 13.41 12.40 11.32 10.20
VR AT, HETIES
www.chinastock.com.cn U AR S 1SS W RITEIE SO A R BRI AL 3 B BRA T 951 A< HH
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i (Jeon) 2024A 2025E 2026E 2027E FiF Jen) 2024A 2025E 2026E 2027E
biines) O 39.84 44.27 48.17 51.85 ENN 27.48 29.52 32.02 35.02
PR 9.31 14.08 15.65 17.17 By A 16.93 18.61 20.31 22.21
Il 3.34 4,01 4.46 473 BB KB 0.08 0.12 0.13 0.13
Hw MG 0.29 0.38 0.41 0.44 Bl e 0.55 0.63 0.67 0.73
AT R 0.98 1.31 1.37 1.48 EITh 1.78 1.95 211 2.30
(3 6.45 6.59 7.35 8.05 W45 2k F 0.06 -0.09 -0.18 0.21
HAth 19.47 17.89 18.93 19.97 R IRAE R R -1.20 -1.00 -1.00 -1.00
S [Bieinnas 21.52 23.61 26.12 29.43 NN AR EREI 6T 0.00 0.00 0.00 0.00
K 1.53 1.70 1.92 2.18 PR s 0.14 0.14 0.16 0.17
[ 557 8.54 10.57 13.03 16.15 ENVAE 5.72 6.17 6.76 7.50
TIEH 5.94 5.86 5.77 5.67 =AIZNON 0.00 0.00 0.00 0.00
,B:ﬂﬁ 5.51 5.48 5.41 5.44 AN HY 0.01 0.00 0.00 0.00
FE R 61.36 67.88 74.29 81.28 I A 5.71 6.17 6.76 7.50
‘(ﬁﬁj}ﬁ{m 32.50 35.73 38.53 4152 SRt 0.70 0.75 0.82 0.91
S e Rk 3.20 3.20 3.20 3.20 B 5.01 5.42 5.93 6.59
R IR 9.90 9.27 10.56 11.63 DRI AR IR 0.09 0.09 0.10 0.12
A 19.40 23.26 24.76 26.69 19 ) B AT AR 492 5.32 5.83 6.47
ARiah s 0.49 0.49 0.49 0.49 EBITDA 7.68 6.67 7.45 8.56
KM 0.00 0.00 0.00 0.00 EPS (JT) 1.20 1.30 1.43 1.58
Ffth 0.49 0.49 0.49 0.49
Ul =nai 33.00 36.23 39.02 42.01 Jg 55 e 2024A 2025F, 2026F, 2027F
BB AR 0.85 0.95 1.05 1.17 ERA 6.79% 7.42% 8.47% 9.37%
@R AT ARG | 2751 30.71 34.22 38.11 EAL 14.13% 7.76% 9.57% 11.05%
TGFIRAR A G 61.36 67.88 74.29 81.28 I Je BE A R R 13.91% 8.21% 9.47% 11.06%
EEVS|EA 38.40% = 36.96% = 36.57% = 36.58%
BamRRdLT) 2024A 2025E 2026E 2027E Y% 17.90% = 18.03% = 18.20% | 18.48%
ZEI IR 0.38 9.53 7.21 8.62 ROE 17.88% 17.33% 17.03% 16.98%
R 5.01 5.42 5.93 6.59 ROIC 18.63% | 15.01% = 1473% = 14.82%
7 1 B 0.83 0.59 0.88 1.28 G URR 5378%  53.37% = 52.53% = 51.68%
k2% 2% 0.15 0.10 0.10 0.10 B R L% -19.04% = -32.13% @ -33.28% = -33.77%
AR -0.14 -0.14 -0.16 -0.17 et 1.23 1.24 1.25 1.25
EIZR S E -6.24 2.57 -0.53 -0.17 AR 0.42 0.54 0.56 0.56
He 0.77 1.00 1.00 1.00 R R 0.46 0.46 0.45 0.45
PSS EI G R -3.71 -2.54 -3.23 -4.42 W L e g 6.78 8.04 757 7.62
GRS -2.97 -2.50 -3.14 -4.28 RS M ] e 1.96 1.94 2.05 2.00
AP -0.32 -0.18 -0.25 -0.31 (S3ibal g 1.20 1.30 1.43 1.58
Hith -0.41 0.14 0.16 0.17 RS N4 0.09 2.33 1.77 211
BIS AR -0.83 222 -2.42 -2.68 (53 eEAvas 6.74 7.52 8.38 9.33
S A e 0.24 0.00 0.00 0.00 P/E 13.41 12.40 11.32 10.20
FHIfE 0.00 0.00 0.00 0.00 P/B 2.40 2.15 1.93 1.73
HoAth -1.07 2.22 2.42 -2.68 EV/EBITDA 7.34 8.37 7.28 6.16
SISy -4.16 477 1.56 153 P/S 2.40 2.24 2.06 1.88
PRI LNFIEUE, HPERA IR b

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



€9 +ERTIEH | CGS
o) BPHRY - BT

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

FEFSCRBUATW BT K. ARFIRIR A L TEBERY, 2014 FERR T EBEE T 2016-2018 I T K
TLUEZZ WA AT, 2018 SR ANSRIIE SR, HEATEE, BT A K, FIPALK 2017 i E 8 4, Wind &ZX0UW 54758 14,
2018 FAEAT R B A & WA MOE T B 5 7. 2019 AR SRR I — 4. 2021 F4K7R 77 M5 Choice f 5347 I &
PATWEE =4, 2022 FEIRAR T M & Choice BESUAT W B 43 47 M J2 3 A7 I A%, 2024 ££4K Wind SR A IiESAT ALY 4 5 4R
77 & Choice BFUTIRAEDSHTINE =4 ; 2K 21 R SR HIMESAT LS 4,

TR AR FIT W BT SEEALE 2R BRI L, 5 FRITER, 2023 FIMARAIEZF I 5 b, MFEFTI5E. 2024 F4K Wind
GRS HTIT R SNAT AL S8 /T 445 FIBAARZR 75 M Choice BT\ RAESHTITE =4 3K 21 -G i HAT W — 4.

Ry

AR ERAE S R B IR A (BAURRARIRIIE S ) A PRt BRI IE S 70 R R WA IS AR S & P
HEGFARRIMIESF & PR E A, ARIEIRS FiE., R SRR, M SR RS S a0 F e, ERR
PREELIEICAL, e TR Z TR S IOME B, R Rl T T TR R AR A O X TR OR 9 RURR BRI

ARG AN ERANERRREE A MSE M, AR RS RN, HFARENESE, ABIEFREERM T A
A IE B AR IE . 2 77 S 7 B AR 5 A IR o T TR RS I T o SRIE 27 AN A i &5 SRR U2 TS 9, AT A RO A& LA IR
HARH AR S e 2 . AR 5 9T B P AT S e A2 AR TR UE 23 AE R W) 2 R AR T H T H R, BRIE R AT A e S AR
RSN AR —BRA RRASSIEIR A, ERAIESFRA X5 MBHE R RN E ARG S R NEFHBAE o HIRIE SR AN K%
i P AR 7 10 B R R AR 52

Rl 5 T RE B R R T ) stk B G RE B, XS TR E PP A R UIE 27 9 3 DA ) b ik B A R B, HRUATIE 7R R ) H AR T
R B2 O 0 ) PN A A B R AR TR o, & T A AT AR I R I R i 1 B RO

WIEFELEEAFER T 25, &G RRE Y RIEFSGATIESRZ S, s AR & W R 24 72 4 s 4 BUE £
BRI RAT L S5 R R IR 55 2k 25 3275, MIMIEFABES K IRE W RO AR Z MEFEELS KR, HERFARERGUF XA
ST

PIESF B & P EE W S E AR R R SIS . BRAES AWM, A ARG RS TR IE S, R PIES 4
EAZ AT, AR ML B AT DUEM T U A, Ha, BIRBUE AR S . FIEME A AR & HE IR ST & ek

B A7 ] UE 23 IF AR o
A RO BRI 2 IR O OR B I R R R A
PR
PP bR i ek BL
77 S B HEFR Bk IE 10% BA 1
PPRIRIE SSRGS AT 6 5 12 P ALER 4y g g L 2 £6 9 O 4250~ 1096 2
= k , = = E] - = \
X R B LEAR Y ) B = A (T E A Ceb o T B4k ?ﬁﬁ *aﬁ%@h&?ﬁmﬁ 20% 0, & —
FRI) M, AT DT S0 M MON I, pmipgy — e MMM 2%~ 20%2
I 4 DU A O o HE RS A 45 BB IR E-5% ~ 5% [H]
[ 3 - FERS B HEFE SR I 5% PA
733
FHERESF R ERAT 7Rk HUGTESC
RN X i 3088 5 HMRIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—fx 0755-83479312 suyiyun_yj@chinastock.com.cn
R B 99 EREHKE 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AETFEEXEER 8 Sht 1 EMHFIREMAE AL RTHbIX : FH f% 010-80927721 tianwei@chinastock.com.cn

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