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o Hifk: AFE KA 2024 HEEW, UIZREHE (000498.52)

o UHEHAERPET, KEWRIUEHRMILEL., 2024 £, ARILHE K
713.48 {258, LRI 2.3%, Hp B0 TR TR 624.2 27T, R TR
2.24%, BHFFIPHE TN 49.97 1278, [FIHHIK 11.8%. 795 I8 5 £ 0 T 3%
PRI ION 12.26 1258, T 37.610%; TERIEWKA 5.05 1258, 000
FE R 16.35%; A% ME . RaHEREMmKA 21.99 275, AEBEK  BFE
3.18%, WMAEMIA, ZHTEACMERZRM, BATEFTRE, FHHR & 021-2025-2646
WA M N A K T, 5 ORI SR o R T B, ARISEBLUA RS AIIE 59: longtianguang_yj@chinastock.com.cn
23.224¢.7C, FEEK 1.47%; STHH0HESAE 21.56 1478, A EK 6.9%.  4Miieicgi: S0130519060004
ARG E ML MR-51.39 78, BERAMN-39.57 LT, BN
WA MU W BORFE, TR Rk IR . BN T L B E, B m kKPR
5 9% 4 57 A 955 0 HE— 25 0 K BT B @ 021-2025-2651

0<: zhangludi_sh@chinastock.com.cn

o  RARENPLIL, BOTWMBKA TR, 2024 &, AFBAEN 13.2%,  sppmesinmm: S0130524060002
[l EL 2 5 0.27pet; i A2 4.23%, [A] b4 & 0.02pcet, Al 2 i 3 h 6.42%,

Hids A FF PSR

R R 0.1pct, MK N 178.73 {278, REMEK 26.57%, wreffix WHABIE 2025-04-15
H 78.35%, LIRS 1.77pcte A RIS BAES KL AE H BES L & 1T 13.8 S 000498.S7
{278, FILCHIN 3.55 1278, T35 MO RKR F MR IS AR 2 FTE. A mkesih ) 5.77
o FAMPRRBIM, BUBREBI NS, 2024 4, AT LB AR 914.8 {7 DIERK 3,262.81
JC, B 2023 FERYHFREL 1186.90 12T N 22.93%, AFIELE “—H —#” B i) 156,099.84
WERER, WA, WA, MREEHRTE., RKEEidig, WIMEEE  shinmA RO 145,790.42
AR ARAR 91.3 1270, ALK 117.4%, AR FHARIH R S 8L S, BT Vil A BEAHE(ZTT) 84.12

L AEE X, R EBETUR, KA IR LS AR 51.5 27T AFRBRIT
WoRA AR, BRIV TR, FRETR. @Bk, &R, e

BB RT LR, BT OLHTEL AR 101.8 (27T RO RBI 20250415
—_—E P00
o PBEMEHL: Wit AF 2025-2027 RS FE S BN 23.95, 25.19. 26.48 ‘2‘832
258, 5 BIR+3.13/+5.17%/+5.11%, * B P/E 4 51% 3.76/3.58/3.40x, 0% W
dEFF “HETET PR, -20%
-40%
o BARBLR: BE AR FEIOR; BT M R B R ;R KK S5 s 285392 8°%
[ e T e T4 660 XL B SS&8s5&8&88E&E¢§E
2 B 5% HS % T FARLRIR: Wind, HERANEFHF 7B
2024A 2025E 2026E 2027E
=212 IN(Iww) 713.48 739.20 775.40 804.80 mjéli’}ﬁ
I A HEE3R04 229 3.60 4.90 3.79 [ERIATEEIN) A B L AREE AR _FPARTT B R,
JAERSFIE (1270 BEYD 23.95 25.19 26.48 T A =3 5
FTEHEIH % 1.47 3.13 5.17 5.11
EFZE% 13.20 13.38 13.23 13.42
W EPS(IT) 1.49 1.53 161 1.70
PE 3.88 3.76 3.58 3.40

PRI : WA, AR IR
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I E] 55 T
B si#R (Jem) 2024A | 2025E | 2026E | 2027E A (dZx) 2024A | 2025E | 2026E | 2027E
R 1171.00 = 1139.78 = 114573 | 1134.81 =37 IN 713.48 739.20 775.40 804.80
PR 7111 135.82 84.06 46.60 By A 619.27 640.30 672.80 696.80
Il 178.73 153.10 161.18 163.22 BB KB 1.71 1.76 1.85 1.92
Hw MG 45.77 49.44 52.05 53.56 Elh e 0.08 0.07 0.08 0.08
AT =R 14.14 15.86 16.52 16.96 EIRTR 16.15 16.96 17.73 18.39
1715 28.39 29.70 31.20 32.26 A% 2% 7.58 9.19 7.89 8.93
Hfth 832.86 755.86 800.72 822.22 TR L LN -7.78 -8.00 -9.00 -10.00
S [Bieinnas 462.60 552.82 646.70 728.94 A ANEAE -0.03 0.00 0.00 0.00
KA 84.84 96.80 106.90 116.89 R RS 3.13 2.60 2.85 3.01
[ 557 42.65 48.16 53.48 56.47 LA 36.58 38.07 40.05 42.02
TIEH 72.63 93.78 121.13 137.80 =212 ON 0.11 0.00 0.00 0.00
Hth 262.49 314.08 365.18 417.78 =R S 0.13 0.00 0.00 0.00
oy 1633.61 = 1692.60 179242 = 1863.76 GElsY 36.57 38.07 40.05 42.02
R 1031.76 975.35 1045.48 = 1085.68 SRt 6.35 6.68 6.99 7.35
S e Rk 88.79 88.79 88.79 88.79 B 30.21 31.38 33.06 34.68
WA R 714.17 634.75 690.63 721.81 DRI AR S 6.99 7.43 7.87 8.20
Hth 228.80 251.81 266.06 275.07 198 BN F SRR 23.22 23.95 25.19 26.48
e Bh 248.13 248.13 248.13 248.13 EBITDA 56.91 54.37 57.46 62.26
K- B fear 140.52 140.52 140.52 140.52 EPS (JT) 1.49 1.53 1.61 1.70
Hoth 107.61 107.61 107.61 107.61
AR 1279.88 = 122348 = 129361 = 1333.80 M55 IR 2024A | 2025E | 2026E | 2027E
DEURTRIGS 110.79 118.22 126.09 134.29 B -2.29% 3.60% 4.90% 3.79%
IHERF AR R s 242.94 350.90 372.73 395.66 YA -1.89% 4.07% 5.22% 4.92%
TGFIRAR A G 1633.61 = 1692.60 179242 = 1863.76 U JeE RN IR 1.47% 3.13% 5.17% 5.11%
EEVS|EA 13.20% = 13.38% = 13.23% @ 13.42%
BEHiEHE (LK) 2024A | 2025E | 2026E | 2027E el 3.25% 3.24% 3.25% 3.29%
ZEETRPER -51.39 85.95 62.68 67.15 ROE 9.56% 6.83% 6.76% 6.69%
YL 30.21 31.38 33.06 34.68 ROIC 5.71% 4.74% 4.65% 4.77%
7 1 B 8.13 7.12 9.51 11.30 G URR 7835% = 72.28% = 72.17% | 7157%
A 4% 3 12.57 10.61 10.61 10.61 ik 79.46% 46.12% 53.75% 57.66%
AR -3.13 -2.60 -2.85 -3.01 et 1.13 1.17 1.10 1.05
HIZREAH -110.59 25.52 -2.58 -2.35 iz 0.30 0.36 0.30 0.26
HE 11.41 13.91 14.92 15.91 TR P R R 0.47 0.44 0.44 0.44
BRTESIIE -21.11 -94.65 -100.46 -90.46 NI M B e 2R 4.46 4.46 4,93 4,96
GRS -1.10 -32.69 -40.73 -29.34 LS IR S g 0.97 0.95 1.02 0.99
AP -21.78 -62.09 -60.30 -61.87 (S3ibalE 1.49 1.53 1.61 1.70
A 1.76 0.14 0.57 0.75 RS N4 -3.29 551 4.02 430
EETESI &R 62.57 -19.73 -13.98 -14.15 (53 eEAvas 15.56 22.48 23.88 25.35
S A e 9.90 0.00 0.00 0.00 P/E 3.88 3.76 3.58 3.40
R e 39.27 0.00 0.00 0.00 P/B 0.37 0.26 0.24 0.23
HoAth 13.40 -19.73 -13.98 -14.15 EV/EBITDA 6.57 5.64 6.23 6.35
THAE R A -9.89 -28.38 -51.76 -37.45 P/S 0.13 0.12 0.12 0.11
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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

FFSCRBATW BT K. ARFIRIFR A T E B RS, 2014 ERR T EBEE T 2016-2018 IR T K
TLUEZZ WA AT, 2018 SR ANSRIIE SR, HEATEE. BT A K, FIPAAK 2017 U H -4, Wind &ZX0UW 54758 4.
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,

TR EFAT B, REMZR 2SR L, 5 FRITER, 2023 FMARMIEZFT 7R, MWEREFFIR, 2024 FIK
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 &
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
BT BARIE o 2% 7 O I B AR B A i o T TR R Sz W7 o SROATIE 257 DA O AR 05 SRR IR AT 52 09, AP LU LN 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

RIIEFEEEAFNEN T 25, BRERFERREY LIIEFRTIEFRZ S, sim A RS9 K02 748 4t 2l 4 BE 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 & &

AR 28 B UE 25 W 7R 4 5 o
A R BRIAIE 75 BT A O AR W R R RE AL,
PR E
P2 i e B
e FE N BE M FE £ R ME 10% DA L=
2 A e R R ¢ MR — -
‘J?'&*Tf%mﬁ“ﬂﬁ%f“ SRZ TR fruwe 00 5 0 45 K O £ 5%~ 1096 2
EIR/NIEL § W, Hrp: A N -
fg;i;?ﬁ?;ﬁygi )“;W;u i;z T LAY 3206 55 MO U 596 A
LR 300 HE RN EME, B = g = -
Eji e T BE HEFE 2R 0E 20% DA 1
£ CRERTBMBE L AR ) SR = AR HE . CER RS m ;mﬁ *ﬁﬁﬁ‘/ﬁ;ﬁ Mﬂjf 5‘;/ ST
: o 5 Vi FE B0 1R ~ > A
Wt R ERRED) W, ERFFMEAIE 50 ARiEE — AR SY0 208 =]
M- S y = R =1 _EO0h~E5047 1
SR EEE 7 T B DA RO 2 R G 56 5 850K D 7E - 5% ~ 5% .2 [F]
[B] 3 - HE G 56 FE £ ke 5% DA &
33
FRERFEZF R AR AT b WA B
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

AHEIPIHE: www.chinastock.com.cn
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