SEMERSGE, ISR

20254 4 H 14 H

® $14:: NEIRAA 2024 FEIR, ﬁImm (600496.SH)
o EMBMAREET, SEWRHMERMREEG. 2024 £, AFLHMWLEH s prar——
& 135.3 M, FEHEEK 10.9%, AFSLIMEW 184.92 {27t, MK
12.03%, HH, M TkE IR 163.1 1270, [EEE#E K 14.02%; £ & EPC Srbiii

EHi 18.72 127, FILHK 4.68%, AFLEARSFIE 5.12 {276, FLT
B 6.69%; SELIIAEMAINE 4.42 {278, RETH 9.48%, ARLHMLEE AR

WMEHins 7.7, FEEK 63.9%, FEANAFHER S, B875KE ®: 021-2025-2646

) B <2 184 0 5% el e 2% 04: longtianguang_yj@chinastock.com.cn

o  ERIGENEIFRE, VP WEBIRM, 2024 &, ATERRN 12.66%, AN S0150519060004
[ b R W 0.34pct; 5 FI R0 2.85%, [ b R 0.61pct, BRI 28 A R0 7.94%,  Jkipdk
AR B 0.72pct, BLIKIKE N 41.58 1278, A LM 7.09 1276, AFMIK g 02120252651
T R U 6% 45 M R s At b, 3 4F DA b iR N UK K 5 BE H 20.6% R R 15%, A 54: zhangludi_sh@chinastock.com.cn
RV UM% 64.96%, RS 1.59pct, 2 F % WMEREAERRE o memmm: S0130524060002
BB 2.67 1258, RN 1.24 278, FERANIHENARE>. B
Y R 7 R R 8 A B A% 2025-04-14

o WSMATREN, BNk BB, 2024 4, ARFETH 2107 £, H 0004655
L 8.4%, ELeb, MSMETAEIT 8 30 278, FLEHIK 202.9%, &aaqyr AREENCD 3.02
BRI EL B 4.9%3RFF B 13.7%, AFRET 2022 FHRF oy s LEEK 3,262.81
BRKE S (BB . RIREBOESHE- 1007 kSN EKE, BEFENE  ARE TR 201,289.02
FREMAR RN, WEH, AFHZ 2027 4 AFC ERIE—RHEEERT AT sehprim A BT 201,289.02
H;, HhEREB2BREGIE, ARH LS H%E SR 58.6 T, MLt Rl A EAHEZTT) 60.79
K 50.4%, Hr EPC REM RS 47.9 (278, FLHK 44.7%; Tk
MBI BRI A BE N 45 %5 2 8.5 {27, LK 94.0%; BIPV L4544 2.2 {2
56, FHHEK 48.4%, RUXHRERD 2025-04-14

m— TR PRS00

o PFVAHNIL: Wil /AF 2025-2027 4E VARSI E 5 B R 5.92. 6.96. 8.35 12T, 19%

-1%
-21%
-41%

Sl IA Ee+15.7%/+17.56%/+20.02%, XK. P/E 735129 10.27/8.73/7.28x, 4k
R R

{

o KRB BB FRORK; #8107 8RR B KK RO K gsc82838 3 8¢
[a] g AR % T 80 £ R SS S &8E&§&8E8E§E
J= 55 U} 5% 5 kR T 0 VRIRIE: Wind, HERAESFHRBE
2024A 2025E 2026E 2027E
B (fZ7T) 184.92 200.00 219.00 246.00 RRFSE
K% 12.03 8.15 9.50 12.33
VARHEFE ({Z7T) 5.12 5.92 6.96 8.35
FE HEIE % -6.69 15.70 17.56 20.02
EFH9% 12.66 11.03 11.30 11.52
W EPS(T) 0.25 0.29 0.35 0.42
PE 11.88 10.27 8.73 7.28

VERLRI: ARV, IERTIER I
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Zyn] RPERT - A

(LE
INEIE S T
B si#R (Jem) 2024A | 2025E | 2026E | 2027E Al () 2024A | 2025E | 2026E | 2027E
MR 213.27 225.37 242.37 265.94 =212gN 184.92 200.00 219.00 246.00
4 52.01 52.54 52.83 53.58 EP A 161.51 177.95 194.25 217.65
I IR R 39.91 40.41 45.04 50.71 BB AE K 0.73 0.74 0.82 0.93
He IR 2.98 3.36 3.65 4.09 L 1.86 2.05 2.25 2.52
AT R 5.12 5.67 6.10 6.88 BT 5.20 5.96 6.48 7.24
(3 15.88 17.58 19.19 21.48 W55 2% FH 0.81 -0.11 0.12 -0.13
Hfih 97.36 105.82 115.55 129.20 P R E R O -1.20 0.00 0.00 0.00
AEahEr™ 42.87 44.81 46.07 46.57 e B R 0.02 0.00 0.00 0.00
KA 9.31 9.29 9.05 8.83 Bl -0.38 0.01 -0.12 -0.15
[ 15.32 17.20 18.78 19.52 =l b 5.68 6.51 7.70 9.25
T 3.37 3.40 3.27 3.22 ENLAMEI 0.15 0.00 0.00 0.00
FHofs 14.87 14.92 14.97 15.00 Bl A 0.06 0.00 0.00 0.00
Cioad=Nag 256.14 270.18 288.44 31252 FIRE A0 5.77 6.51 7.70 9.25
U 143.21 153.01 166.25 184.32 RCYin 0.50 0.41 0.52 0.64
FH K 9.47 9.47 9.47 9.47 R 5.27 6.10 7.18 8.61
A R 65.03 68.84 75.98 85.24 DEUR IR 5 0.15 0.18 0.22 0.26
HAth 68.72 74.71 80.80 89.61 19 &8 BN T R 5.12 5.92 6.96 8.35
ARiah s 23.18 23.18 23.18 23.18 EBITDA 9.87 7.35 8.80 10.56
KRB 1.97 1.97 1.97 1.97 EPS (J©) 0.25 0.29 0.35 0.42
Ffth 21.21 21.21 21.21 21.21
Ui v=nah 166.40 176.19 189.43 207.50 B LErfE s 2024A | 2025E | 2026E | 2027E
DEUIRIR I G 0.33 0.50 0.73 0.98 ENRA 12.03% 8.15% 9.50% 12.33%
T RPATIE R 89.41 93.48 98.28 104.03 EVFRE -4.11% 14.62% = 18.29% = 20.16%
G BRFIER A 256.14 270.18 288.44 312.52 198 BN TR -6.69% 15.70% 17.56% | 20.02%
FHR 12.66% | 11.03% = 11.30% = 11.52%
P b (¢ o) 2024A | 2025E | 2026E | 2027E eI 2.77% 2.96% 3.18% 3.40%
ZETE RN 7.71 6.22 6.01 6.38 ROE 5.72% 6.33% 7.08% 8.03%
R 5.27 6.10 7.18 8.61 ROIC 5.78% 4.57% 5.19% 5.98%
7 1E RS 1.84 0.95 1.22 1.44 VAR ES 64.96% | 65.21% 65.68% | 66.40%
5% 2% F 1.80 0.93 0.93 0.93 Egtiaes -16.66% = -1647% @ -1593% | -15.74%
ERaACTIEN 0.38 -0.01 0.12 0.15 s 1.49 1.47 1.46 1.44
(=9Pn G| -3.93 -1.78 -3.46 -4.76 iz 0.69 0.66 0.64 0.62
He 2.34 0.02 0.02 0.02 SN Tl 0.76 0.76 0.78 0.82
RIS A -3.39 2,91 -2.62 211 O W T o R A % 5.12 4.98 5.13 5.14
AT -1.14 -2.94 -2.74 -2.18 o7 A I 2 s 2.70 2.66 2.68 2.70
KHA B -2.58 0.02 0.23 0.22 B 0.25 0.29 0.35 0.42
Hofls 0.33 0.01 -0.12 -0.15 BIREENS 0.38 0.31 0.30 0.32
e RS -2.58 2,77 -3.09 -3.53 B 4.44 4,64 488 5.17
S M e -2.79 0.00 0.00 0.00 P/E 11.88 10.27 8.73 7.28
FHIfE -0.57 0.00 0.00 0.00 P/B 0.68 0.65 0.62 0.58
HAth 0.78 2,77 -3.09 -3.53 EV/EBITDA 4,64 6.16 5.12 4.19
PR 5 AT 1.74 0.53 0.29 0.75 P/S 0.33 0.30 0.28 0.25
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SrPiR e R R 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. HEAS., RRWEARZE ARG SO0 S BB A X

R FAT NI K, ARTRIF A BT 5 B R, 2014 SRt 7 rp E 2 B 75T 2016-2018 iR T
TLUEZZ WA AT, 2018 AR AN HRAIE S, HEATIE G, BT A, FIPAAR 2017 £V EH L4, Wind &ZHOW 547058 H 4.
2018 FFAEAT R B & W MIOE 15 B 5T 7. 2019 AR SRR IS — 4. 2021 478 77 M5 Choice f 53 47 I &
PATWEE =4, 2022 FEARAR 5 M & Choice BT AL & 7347 M K2 20 7 0T A%, 2024 484K Wind SRR A ITESTALEE Y45 4R
#R77 W& Choice BFUTIRAEDHTINE =4 ; 2K 21 R SR HIMESAT LSS 4,

KERIKEFAT S, REMLZREERMATL, 5 FRTER. 2023 FMARMIERT 5, MFEFT. 2024 FiR
Wind <& g2 7 I ST B P 45 AR AR 77 & Choice #ESUTALRE MM =47 48 21 8 S o0 b7 WA ST W28 = 44

vl

AR ERAOE S R B IR A (BANE AR IIE S ) [ H g PRt MR IE S 70 R R WAL E 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 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 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
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
LTI

PIESF C B & P EE S E AR R S 55 Bk, BRAR S AU, A AR &S R RRBUR TR IIE 77 . R RINIE S
MAZAF AL, AT ARG IR Nk, B8, BREUE B ARIR S . FHERE A IR & HE R ST B sl & &

(A 8 FIIE S5 B 55 4R 5 o
% T 2 BRI BRI E 23 BT A O ORI R R R A
PR b
PR AR PR Al
7 % 5 e A Bk R 1096 A B
PE AR TE N IR &R 8 ™ AAT I fE RN N - N
‘T“&*T*’fﬁ*ﬁ SRAHEN 6 2| 12H PAEE i R 8 9 2 O £-506 ~ 1006 [
(T § W, He: A —
g;i;?ﬁ?;ﬁ?ﬁ: *;W;u i}i; L LAY S5 2 55 5 0 59604 b
PR 300 BN EME, = ©= .
A A X 56 ot B Hk I 209 LA B
F CEFART OB AL R () 2R = AR TG B (51t " I;ﬁ *aﬁg‘@;éw;r 52/ Sy
AR RRE) HIEME, JLRFHHOAE 50 AmiTs — T IR & 5% 20% 2
- - b R e R [ A S0/~ R0
SRR, 7 T DR RO A T GF 356 I 8 250K M 72 -5% ~ 5% .2 [F]
[E1] 3 - X 5 ot AR T 59 A
/3
FRESIESR YA IR AT W5kt IS
YT IR FH X 4 3088 S FRUliRJE 20 |2 TR HIIX : & B 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—%n  0755-83479312 suyiyun_yj@chinastock.com.cn
IHBRRIX E S 09 SREEAKE 31 )2 LHEHIX FhEgan  021-60387901 luyunru_yj@chinastock.com.cn
2P 021-20252671  liyangyang_yj@chinastock.com.cn
ARHFEBXITER 8 Bt 1 SHFIFESAE ALRTHbIX FH # 010-80927721 tianwei@chinastock.com.cn

. 010-80927755 chuying_yj@chinastock.com.cn

AFEIMIHE: www.chinastock.com.cn
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