ik AT LA 2024 FEAER AN 2025 48 1-2 A LEH I,

SEMERMEG., 2024 48, AFEILME IR 21871.48 17T, FH T 3.46%.
Hep B EE IR 13218 127%, R TR 4.5%, SKEIEF 978.5 27T, MLL
TW 2.6%; H@EEK 5,509 1275, R TE 1.0%, SEBMEF 552.4 1275, A
Fe K 1.0%., 5= B Uk 3,062 27T, FIEL R 0.8%, SKBIEF] 529.3 12 7T,
[ L R B 5.9%; #1223 1HE W 108 {2oe, RN 7.9%, KHEF 22.8 12
T, R 8.9%, 27 SLELIARESFE 461.87 1275, R R 14.88%;

SCELAI AR FIE 415.81 12T, [ EL R B 14.3%. &8 G sh Bl &5 i h 157.74
e, FEHEK 43%, AT A TR BUCA RO i am 2 5 S 2,

GO WA BRI, 2024 4, AT EFHEHN 9.86%, FLLIEH 0.03pct;
R 2 h 2.87%, A HL R E% 0.38pct, f 18 3¢ I 2k 4.95%, [A L 42 @& 0.24pct,
Hre, WHERHR/EHEEH RS RHER/REHRRD A
0.49/1.58%/0.89%/2.08%, [A] tt+0.06pct/+0.06pct/+0.07pct/+0.05pct.,

MK R 3170.94 {2oT, FEEK 23.05%, ¥~ A 75.81%, ML

202544 A 16 H

PEIESR (601668.SH)
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®: 021-2025-2646

><: longtianguang_yj@chinastock.com.cn
TIHTIHEICAAS: S0130519060004
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SRR 0.99pct, 2 IV 7 WA S M3 R 412 & 0 200,91 278, Ritehy AR 2025-04-16
fn 57.89 (27T, = HEF N WK ERRD 77 £7 S5 IR E R 3R 2 AT B e S5 ARG 601668.SH
TR BETRTRE. K% RBMREIEAMMEN. 2024 5, Ampgs AHRERCD 38
F 4.5 Fizt, REHEK 4.1%, BRLSEHEEHE 4.08 5iLE, ik LEER 3,267.66
5.4%, HP, BEFSAR 26516 1270, R FH 1.4%; HEFEAR 14149 HiE Gk 4,132,039.04
fe7t, FHHEK 21.1%; BRGIUHEERE 142.7 17270, R TFE 3.8%, F  9FRmm A RO 4,132,039.04
ST IR 2213 1278, WEHK 19.0%. NEHE, T BHEER 7216 yom A mofdzr) 222304
fzot, R K 16.0%; GEJR TS 5008 /27T, LK 85.6%; 7K
% RIMRHT A AR 2040 1278, FLK 76.3%, 2025 4 1-2 A, ARHES
I 7136 (27, W H A K 5.6%, 3o I 372 & W 2317 (252, I H & 30,80,  MIXHTERANE SBORIE
—EES P00
PEVEHN : WA F 2025-2027 48 V9 REVFIE 53 B 482.69. 509.76, 546.70 319%
{¢3t, 4 AR HE+4.51%/+5.61%/+7.25%, X Bi P/E 5}5% 4.61/4.36/4.07x, w
B MRS L, o
-29%
R BRR + 185 B8 72 0 T SR E DG 7 28 VT 26 R I U0 0 LG 5 I Ml S5 9 2885383 8¢
[ e T e T4 660 XL B SE &8 888 E§&E§E
= U 4% HE A 5 FARLRIR: Wind, HERANEFHF 7B
2024A 2025E 2026E 2027E
=212 IN(Iww) 21871.48 22668.79 23758.46 25039.58 m%M%
qy)\ig{@g% -3.46 3.65 481 5.39 [ﬁ?ﬂﬁ’ﬁﬂ /Aa/ﬁi$_qjﬁﬁ_ﬂéﬁﬁéﬁgﬁy
JAERSFIE (1270 461.87 482.69 509.76 546.70 S AFIMIER
FTEHEIH % -14.88 451 5.61 7.25
EFZE% 9.86 9.62 9.53 9.50
W EPS(IT) 1.12 1.17 1.23 1.32
PE 4.81 461 4.36 4.07
VORI AR, EGTIES
www.chinastock.com.cn U AR S 155 W R IE SO A R B R RIS AL 3 B BRA T 9051 A HH
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B¢ :
I E] 55 T
B si#R (Jem) 2024A | 2025E | 2026E | 2027E A (dZx) 2024A | 2025E | 2026E | 2027E
R 22789.00 = 22508.35 =« 23733.59 = 25057.93 =37 IN 21871.48 | 2266879 23758.46 = 25039.58
M4 424396 = 447044 = 495111 = 5458.26 By A 19715.81 | 20488.72 21493.74 = 22661.98
Il 3170.94 = 2769.65 = 2872.86 = 2949.35 BB KB 97.75 120.00 123.30 127.81
Hw Mk 682.41 744.26 770.92 810.48 =a|%35 | 87.24 82.68 88.25 93.60
AT R 243.40 291.76 291.96 308.11 EITh 346.15 356.63 372.35 39357
(3 772147 | 810630 845442 | 8924.90 W45 ok F 194.62 163.62 159.09 149.48
Hfth 6726.81 = 612594 = 6392.33 = 6606.82 TR L LN -64.57 -70.00 -70.00 -70.00
S [Bieinnas 9103.62 = 9489.75 = 9788.39 = 10073.22 A ANEAE 0.94 0.00 0.00 0.00
K AR 1190.74 = 125147 | 129828 = 1351.09 R RS 15.05 31.69 29.11 29.88
[ 557 531.05 586.17 622.88 649.46 ENVAE 805.61 834.20 880.53 945.01
TIEH 352.49 400.99 444.98 480.20 =212/ ON 12.15 0.00 0.00 0.00
At 7029.34 | 725112 | 742226 = 7592.46 ENAN ST Y 17.39 0.00 0.00 0.00
oy 31892.62 = 31998.10 = 33521.99 = 35131.15 GElsY 800.37 834.20 880.53 945.01
R 17615.44 = 17176.96 18132.77 | 19132.59 IRET 173.00 179.04 188.64 202.88
S e Rk 1156.66 = 1156.66 = 1156.66 = 1156.66 B 627.37 655.16 691.89 742.14
DAL 8281.77 = 7696.95 = 8256.75 @ 8777.11 DR AR AR 165.50 172.47 182.14 195.43
A 8177.02 = 832335 = 871936 = 9198.82 198 BN F SRR 461.87 482.69 509.76 546.70
e Bh 6562.58 = 6562.58 = 656258 = 6562.58 EBITDA 1159.92 = 1047.92 = 1100.80 | 1166.18
K- B fear 524272 | 524272 = 524272 | 5242.72 EPS (Gt) 1.12 1.17 1.23 1.32
HoAth 1319.86 = 1319.86 = 1319.86 = 1319.86
fRE T 24178.02 | 23739.53 = 24695.35 = 25695.16 Jg 55 e 2024A | 2025E 2026E | 2027E
BB AR 309276  3265.23 | 3447.36 | 364279 B -3.46% 3.65% 4.81% 5.39%
@ RS TIE R A G 4621.85 | 4993.34 | 5379.28 | 5793.19 YA -13.50% 3.55% 5.55% 7.32%
TGFIRAR A G 31892.62 = 31998.10 & 33521.99 = 35131.15 U JeE RN IR -14.88% 4.51% 5.61% 7.25%
SEGIRS 9.86% 9.62% 9.53% 9.50%
BEHREHEALT) 2024A | 2025E | 2026E | 2027E el 2.11% 2.13% 2.15% 2.18%
ZETRAI AT 157.74 986.07 1178.75 = 1209.65 ROE 9.99% 9.67% 9.48% 9.44%
YL 627.37 655.16 691.89 742.14 ROIC 4.84% 4.64% 4.68% 4.76%
7 1 B 150.22 50.10 61.18 71.69 G URR 75.81% = 74.19% = 73.67% @ 73.14%
A 4% 3 204.16 248.50 248.50 248.50 ik 56.90% 50.41% 41.72% 33.65%
- EIEN -15.05 -31.69 -29.11 -29.88 et 1.29 131 131 1.31
EZR ) -952.89 -121.35 21.23 -7.36 AR 0.46 0.47 0.48 0.49
HE 143.92 185.35 185.05 184,57 MR R 0.72 0.71 0.73 0.73
PEETE S & -25.11 -399.89 -325.76 -321.20 O S e 7.61 7.63 8.42 8.60
GRS -113.89 -150.50 = -131.77 -122.59 A e 2.60 2.56 2.69 2.66
KHRIR -32.65 -274.88 -216.81 -222.30 eS3ivlgn 1.12 117 1.23 1.32
HoAth 121.43 25.50 22.81 23.68 T EENE 0.38 2.39 2.85 2.93
BYIREINETR 151.68 -377.52 -372.32 -381.29 A 11.19 12.08 13.02 14.02
S A e -86.86 0.00 0.00 0.00 P/E 481 461 436 4,07
R e 661.59 0.00 0.00 0.00 P/B 0.48 0.45 0.41 0.38
A -423.05 = -37752 | -37232 | -381.29 EV/EBITDA 5.94 6.09 5.36 463
THAE R A 302.12 226.48 480.67 507.15 P/S 0.10 0.10 0.09 0.09

TR : 2 rI%E, HERAIEFETb
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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. 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 TE . 2019 AR SRR R IS — 4. 2021 F4K7R 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

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
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
AR R BRIAIE 75 BT 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
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