R, SEBERAE

ik AT R 2024 FEER,

MESRAF A U, WY S R, 2024 4EE RN 683.15 1278, R
15.52%, VARRE AN 11.68 {278, R 23.84%, fESFITE 11.96 127, [
B 23.11%., 1T E, TR TIENAFRZOILS LM 625.57 147T,
FIK 15.70%; FREZEFHIE LB E WA 21.79 27T, R 33.77%; KH
WRESEELE L UL 24.75127T, A 21.47%; IR H 5% MRS SBE L
W 7.3112.5T, F% 13.55% ; H Atk 55 SCELE LN 3.73 127¢, [ #4 23.11%.
2024 4, AFFE TN TIE S 1021.83 27T, FH 24.31%, ¥HEITH
WMKKRZ, 7£FIT 1100,

BHRAGMETE, SERSRA MG, 2024 EAFEFMEN 10.63%,
Tt 1.29 pete MATUE, KHERIIERMNZEN 47.65%, [FFE 7.84pct, Hrh
RNk EEBFRN 61.31%, [ 1.05pct; TREE TEFMEN 8.51%, [FIH
1.17pcto 2024 AFIHEFZEH 1.87%, [ 0.12pct, X KE, T HRHLKX
FEFEHN 10.10%, FF 1.71pct, HAHXEFZEH 9.75%, [ 4.20pct.
2024 FE AT EE B B B HN 35.64 (27T, FEZH A 50.59%, %I &
R -24.61 1270, R H 67.46%, T EJE K2 TE TS E TR T H KR
Wb, BRI WM RSFE N 3.17 127, FREDRA 95.25%, FEH K2 ALE
JE BUAS PBRAT A R B R R D

TP & w8, GETS RN H R IRA . 2 7RISR S AR R
JRBURAA, EIGREFE LB S FEAOMANB, &K, Bil. WE. LHRSE
MU, B CELRIN” ST i BE U — = R RE B T 2024 4 11 A @R
M, #WE 2024 F£)K, AFRUEHRS~REMNEGEEFENESEN 431.03 5
TE, Hfk & H# 38.05 5 FE, MK H 80.04 5 TE, YERAH 302.94
HFE, %6 10 5 FE.

P WA F) 2025-2027 4B VARG AITE 2 B 12,95, 14.58, 17.01 12
I, 4> A FE+10.85%/+12.59%/+16.68%, *f N P/E 4> %Ik 9.89/8.78/7.53x,
iR RS i A O

PR B © 852 B 7 B T WA SR 5 328 T 8 B O LR 5 A I
R K HU B PR

20254 4 H 14 H

VAT, (002060.87)
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TIHTIHEIEAAS: S0130519060004
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s 2025-04-14
ARG 002060.SZ
A AN OT) 3.60
LIEEEL 3,262.81
A (7 375,439.32
SBRIATE A B () 156,281.47
iiE A B E(ZoT) 56.26
HFE B 2025-04-14
— IR PIR300
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FRIKIF: Wind, HESRFESHFE

3 B 55 48 bR T
2024A 2025E 2026E 2027E HI:WI5E
B (Z7T) 683.15 755.00 814.10 885.20
. (AR AR AR BT B s K,
N i) -15.52 10.52 7.83 8.73 e R R
VEEREANE (1278) 11.68 12.95 14.58 17.01
I 541396 -23.84 10.85 12.59 16.68
EFIZ% 10.63 9.96 10.15 10.29
¥ EPS(OT) 0.31 0.34 0.39 0.45
PE 10.96 9.89 8.78 7.53
VORLRIR: WA, HERAIESF b
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€9 +EHTIES | CGS ATLIHES - @
(LE
INEIE S T
B hsi#R (Jemn) 2024A | 2025E | 2026E | 2027E Al () 2024A | 2025E | 2026E | 2027E
MR 1032.27 961.64 1013.53 = 1074.55 EIRA 683.15 755.00 814.10 885.20
S 225.82 200.39 172.30 162.46 EP A 610.51 679.80 731.45 794.10
I IR R 403.84 372.27 411.75 447.43 BB KB 227 2.36 2.59 2.82
HE W UGR 15.24 16.81 17.97 19.63 B # A 0.05 0.04 0.05 0.05
AT R 15.14 14.10 15.71 17.30 BT 19.86 18.86 20.98 23.06
(3 8.03 8.16 8.89 9.74 WA 55 2 7.18 5.92 6.43 6.99
HAth 364.20 349.91 386.90 417.98 R LTS -0.35 -2.00 -2.00 -2.00
AEahEr™ 383.35 43222 485.87 523.82 A ANEAE SIS 0.00 0.00 0.00 0.00
K% 14.17 17.50 18.54 19.79 PR VIS 0.10 0.23 0.21 0.23
[E 207.89 250.05 299.00 334.35 LA 16.11 16.56 18.85 22.01
T 26.32 29.07 32.26 34.25 =S IN 0.17 0.00 0.00 0.00
H 134.98 135.61 136.06 135.44 ENLANT 0.77 0.00 0.00 0.00
P 1415.63 = 1393.86 = 1499.40 = 1598.37 FIE LA 15.51 16.56 18.85 22.01
mEh s 1016.32 986.35 1082.81 | 1171.16 IREL 275 2.74 3.22 3.74
SR ek 80.35 80.35 80.35 80.35 YR 12.76 13.82 15.64 18.27
A R 621.92 599.78 671.85 733.06 DEUR IR 5 1.08 0.88 1.06 1.26
HAth 314.05 306.22 330.60 357.75 19 &8 BN T SR 11.68 12.95 14.58 17.01
ARiah s 248.77 248.77 248.77 248.77 EBITDA 39.29 34.45 43.88 53.18
KRB 235.40 235.40 235.40 235.40 EPS (J©) 0.31 0.34 0.39 0.45
Ffth 13.38 13.38 13.38 13.38
Ui RENan 1265.09  1235.12  1331.58 = 1419.93 TSR 2024A | 2025E 2026F 2027E
BB AR 12.92 13.80 14.86 16.12 =AIAON -15.52%  10.52% 7.83% 8.73%
IHBEFATIRREMGE | 137.62 144.94 152.96 162.32 E LA -19.56% = 2.83% 13.84% 16.75%
U BRFIER A 141563 | 1393.86  1499.40 = 1598.37 19 &8 BN TR 23.84% | 10.85% 12.59% 16.68%
FHR 10.63% 9.96% 10.15% 10.29%
PR (120) 2024A | 2025E | 2026E | 2027E = 1.71% 1.72% 1.79% 1.92%
ZETEEPIAT 35.64 51.19 60.91 70.12 ROE 8.49% 8.93% 9.53% 10.48%
R 12.76 13.82 15.64 18.27 ROIC 3.93% 3.75% 4.12% 4.63%
7 1E RS 15.76 11.96 18.60 24.18 VAR 89.37% 88.61% 88.81% | 88.84%
5% 2% F 9.27 10.43 10.43 10.43 il 76.99% 89.03% | 100.95% | 100.46%
ERaACTIEN -0.10 -0.23 -0.21 -0.23 s 1.02 0.97 0.94 0.92
EiaR e -5.32 723 8.48 9.50 A 0.64 0.60 0.56 0.54
He 3.26 7.97 7.97 7.97 B S R 0.50 0.54 0.56 0.57
RIS A -24.61 -60.57 -72.01 -61.87 o7 IR B e 22 1.80 1.95 2.08 2.06
AR HY -28.57 -57.29 -71.00 -60.63 A IR e 0.99 1.11 1.15 1.13
K% 0.77 -3.51 -1.22 -1.47 B 0.31 0.34 0.39 0.45
HAth 3.19 0.23 0.21 0.23 BIREENS 0.95 1.36 1.62 1.87
ey RS 3.17 -16.26 -16.99 -18.09 B 3.67 3.86 4.07 432
S M e 11.21 0.00 0.00 0.00 P/E 10.96 9.89 8.78 7.53
FHIfE 23.60 0.00 0.00 0.00 P/B 0.93 0.88 0.84 0.79
HoAth -31.63 -16.26 -16.99 -18.09 EV/EBITDA 6.45 7.82 6.78 5.78
SISy 14.40 -25.43 -28.09 -9.84 P/S 0.19 0.17 0.16 0.14
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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. HEAS., RRWEARZE ARG SO0 S BB A X

R FAT NI AR, ARTRIF A BT 5 B R, 2014 FRUIRT b = Hi2S B TR 2016-2018 Rt T
TLUEZ WA AT, 2018 SR ANSRIIE SR, HEALEGE. BT AR, FPAAK 2017 U EHE -4, Wind &ZXUW 547 I8 4.
2018 FFAEAT R B A & WA M0E T B 5T 7. 2019 AR SRR I — 4. 2021 487 77 M5 Choice f 5 7 I 2
PFATWEE =4, 2022 FEIRAR 7 M & Choice BESUAT W B 43 47 I B2 0 A7 T A%, 2024 ££4K Wind S i@ ST LB P4, 4k
77 & Choice BFUTIRAEDSHTINE =4 ; 2K 21 R SR HIMESAT LS 4,

RERIKEFAT IS, RELZREEMATL, 5 FRTER. 2023 FMARMIERT 7R, MFEFT. 2024 FIR
Wind &R AT IR ST LS 1 4% 5 FIBVEEAR 7T WM& Choice #SUTALRE MM =47 48 21 T2 55 o0 b7 TR 54T ML 38 = 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

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
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 & &

AR N FE R & o
A RO BRI 2 IR O OR B I R R R A
PR
PEZ b W2 i
7 S B HEFR Bk IE 10% BA 1
AREARERG RS 6 212 TATEE Gy e AT A L -5 ~ 1096 2 1]
(BN A IR SR, Hep: A K A N - —
S5 0 BB, W TR
f& (BERI R CEZLEAR ) B =AM e 80 (500 ?ﬁﬁ *ﬁﬁ%(’%?a%ﬂl?ﬂ? 2090 £ —
BB L ARES) 3, S S DUEIE 50 46 A m 4k A HH RS E AR B IE 1 5% ~20% 2 [F)
WO HE L, 7 T 8 DA AR R B g HE RS B HE A5 HOHK IR AE -5% ~ 5% 2 [F]
[ 3 - HH R B HEFR B IE 5% BA 1
173
FRESRER RO E IR AT 57T BRI S :
YN X i 3088 5 HMKIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
R B 99 EREHKE 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JLRMEAXIEEE 8 Sht 1 SHHESRAE enthX : B 010-80927721 tianwei@chinastock.com.cn
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