Iﬂi%ﬁewﬁ&, INE A

20254 4 H 18 H

HF: 4 A 17 H, ARk 2024 FEAEF WK S, REHN, A7 LM
B 19.45 1270, WK 6.38%, SEIVARSFIE 1.13 127, W
H K 35.01%), SCELHOAEIARISFINE 8216.87 T, [EEEHE K 35.65%,

A T E W, SEMNERESHEERK, AF245FHE
BE 35.01%, BES TEIWEE (6.38%) , AFERE, 2404 LIE W
6.62 1270, MK 4.48%, IRLEIK 41.04%, SCBLUABEAFE-0.03 12
Jt, HERMEFANEN-0.2 270, AT HREE KBRS, 2E2EE0 S
WERL 2.74 12T, K 12.12%,

BiilESREMK, G MIUSBH . REHNAFEKERNR
55.21%, D% KE:

1) B S B W BIAL S : STEE I 11.76 1270, FEHHK 8.68%, LB
HAE 2.49 {278, FEE#EEK 1.6%, BFZH 77.04%, [FL-1.82, HF=
21.19%, Ho{ZEmFEEIEEKAFT 1070 A, K 30.5%, f[F2H~
707 73, R K 24.5%, FEE LKA ARR N 11.2 127G, FEEHEK 7%;

2) Gui S B E B S5 - LIE R 7.62 12T, ALK 3.37%, L
FE-1.36 1278, FLET 0.27 {278, EHF = 29.12, FLL+0.26pct, Hh
4 53 b 55 8 F)BOHE N (B AR 55 B = Sk BB LN 2.67 2T, [FERHE K
42.47%,

BAVAR, A6 24 SEREEEBRAFREA, ETERAF G k55875
JRF bz 55 T 35 e v A 4 5 55 B9 K B0 W6 55 7 ok B BCHE IR 55 7 S B R SEHE) T, B
S BRI SS g RRER K, BRAESERIRME.

BUPie MCP 4138 W Bt AIBM ZEZR, AT MREFTIES W RKilhek. D
Bk 5577, AFED AL MG EZ B WY B AIBM £S5 F &, 11
EAFREAM SRR E L RIBERS KR, HPCEMKRIEAFH
EWFR IR & B, T8I 5 R AR TE AT SE R 0RO
W, RERES MCP MR “Z B R+ 5 LR R KB L%,
AT SC PR BLAR 55 B9 MBS 55 . A MBI, S E AR A = B (B 1A R BOE LT
Py 2) GURNLSS T, 43 E) S B BPD R R R, BE EITE RBSS A
WH e E T B, VA R R 58 SO FRR AT S R Ak 55 R 2 A1,
AN KRS58 BE ™ RER 2R T, & TEMS RS, 8 EMETE
KT EAIRA B TFH SRR, Bl KREHERE> ST RACE 2
T3 FC 15 O P~ (e PR 8, B0 e, B FE L IRE RS, DIREE. &
37 2 [ 7 AE B o AT, A R AR AT TR RE 7 & Kk 55, B & MCP
IERFTIEM B Agent/Coplilot, &AAFBLEBIEERMET RKMES, A
BT SR L.

PV AR BENSEN VRGBS RSIREER, 24 £ 1558
B, B SRRER K, GMILS B, AT HMRME AL S5
FeRTRAE = i Je Mk 55, HREFTFFE KLk, Wik 2025-2027 A A H
BEFFIE 5> 5028 1.68/2.69/4.32 {276, [FAlLLIE K 49.64%/59.55%/60.63%,

BilDr (603171.SH)
Heds HEFFPRYL

Srpin

SR
®: 010-66568589

P<: wuyanjing@chinastock.com.cn

SHTIHEICARAS: S0130519070001

WEEUIBL: HIR5
&: 010-80927637

><: hutianhao_yj @chinastock.com.cn

U785 2025-4-18
AR ZEARAS 603171
A BN (TE) 43.98
BRNTiE 3,276.73
B (TR 40,676
SIBRIOE A B (T ) 40,589
Pl A EAE(ZIT) 178.51
R 300 KBk 2025-4-18
,;'@ W‘ﬁ)\% @&y‘ﬁ’ & @y . & Wy\\,& %\»% Q{ﬁ ﬁ»% o «@"

P A A A A A

BORIRIR: Wind, HERATIEZFT 76
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EPS 5 0.41/0.66/1.06 j&, 4N XN PE 4351 106.2/66.6/41.4 fF,

4 RR T IR 42

PRSP« HR B % HE AR R WU KR 5 AT R JRAS B WU KRG 5 BSR 3k

R T PR 5 T 90 4B b R SRR R A AR 5 AT Mk 5 S g XU

T B 55 46 b5

2024A 2025E 2026F. 2027E
B (BT 7T) 1945.33 2236.59 2714.59 3447.98
WK 2% 6.38 14.97 21.37 27.02
VHERARE (EHTT) 112.58 168.46 268.78 431.76
I H 15 9% 35.01 49.64 59.55 60.63
EHZ% 55.21 57.35 60.49 62.75
i EPS(IT) 0.28 0.41 0.66 1.06
PE 158.91 106.19 66.56 41.43
TR WAL, HERFTIER b

Zenl PR

B

VB 55 R 5 1 SO S N R [ AR E 23 Ay A R A R S BT P,
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Bkt :

INEIE S T
BoE bR (HJisl) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
MR 2223.67 165774 | 1929.11 | 2559.35 ENPIRA 194533 | 2236.59 = 271459 | 3447.98
4 1459.63 816.50 958.31 1446.81 BV A 871.29 953.93 1072.44 | 1284.38
ISk S 172.61 198.88 242.96 305.54 ERLE R 16.40 16.77 20.09 25.17
HE W UGR 15.88 22.68 26.27 32.16 L # 314.84 363.45 448.18 572.71
AT R 13.56 10.13 11.94 15.98 ERRY 218.69 250.05 317.34 395.14
(3 163.43 185.50 225.53 251.77 W% 2% F -34.75 -15.87 -8.05 9.82
HAth 398.56 424.05 464.11 507.10 R BEETES 0.03 0.01 -1.04 -1.20
S [Bieinnas 192490 = 274218 | 321599 | 3387.53 A IAANEAE G 2.99 0.00 0.00 0.00
FKHAIE 31.69 32.14 32.68 33.18 EitgratelliEml 6.75 7.60 14.93 20.00
il 1123.94 | 1721.87 = 206137 | 2112.80 ENVFE 114.53 162.42 260.42 418.81
T 186.92 190.14 199.92 211.94 ENLAMEIN 1.04 15.30 15.67 16.00
HoAth 582.36 798.04 922.03 1029.62 ENLANE 3.61 12.30 12.46 13.12
P 414857 | 4399.92 514510 @ 5946.88 IR LA 111.96 165.42 263.63 421.69
mEh s 1565.63 = 1759.20 = 213510 @ 2681.12 IRET -1.28 -3.80 -6.59 -13.07
SR ek 114.63 104.63 128.14 95.84 YR 113.24 169.22 270.22 434.76
A R 175.91 199.80 227.89 268.65 DR IR 0.66 0.76 1.43 3.00
A 1275.09 | 145477 | 1779.06 = 2316.63 19 8 BT R 112.58 168.46 268.78 431.76
e Bh 83.49 93.79 387.09 520.09 EBITDA 141.13 361.03 524.19 713.15
KRB 0.00 25.30 284.60 437.60 EPS (J©) 0.28 0.41 0.66 1.06
Ffth 83.49 68.49 102.49 82.49
fRE T 1649.13 185299 | 2522.19  3201.21 Jg 55 e 2024A | 2025E | 2026E | 2027E
BB AR 5.77 6.53 7.96 10.96 ENEA 6.38% 14.97% = 2137% @ 27.02%
IHEEFATIEZRIGE | 2493.68 | 254040 | 261496 = 273471 BV FE 49.54%  41.81% | 60.34% | 60.82%
RFIRER A 4148.57 | 4399.92 514510 = 5946.88 198 BE AT R 35.01% | 49.64% | 59.55% | 60.63%
FHR 5521% | 57.35% @ 60.49% | 62.75%
BEHRBEWE L) | 2024A 2025E 2026E 2027E BRI 5.79% 7.53% 9.90% 12.52%
ZEETE RN 273.78 521.35 780.79 1191.51 ROE 4.51% 6.63% 10.28% 15.79%
R 113.24 169.22 270.22 434.76 ROIC 2.70% 5.72% 8.54% 12.90%
7 1E RS 70.96 211.49 268.62 301.28 TR 39.75% | 42.11% 49.02% | 53.83%
5% 2% F 6.31 1.64 1.75 1.68 HIAGEER -5330% @ 27.04% | -19.59% | -32.83%
RPN -6.75 -7.60 -14.93 -20.00 e 1.42 0.94 0.90 0.95
(=P ) 91.45 148.33 256.52 475.01 AR 1.29 0.82 0.78 0.84
HE -1.43 -1.73 -1.39 -1.22 R A R 0.49 0.52 0.57 0.62
P B -467.89 | -1041.39  -759.82 -490.02 o7 A e ] s 11.35 12.04 12.29 12.57
G -159.61 97978 | -784.91 -456.79 N7 A5 I A 22 6.96 5.08 5.02 5.17
K -10.88 -69.22 10.16 -53.23 S 0.28 0.41 0.66 1.06
HAh -297.40 7.60 14.93 20.00 SEEENE 0.67 1.28 1.92 2.93
F G SR -9.42 -123.08 120.83 -212.98 = 6.13 6.25 6.43 6.72
S M e 64.63 -10.00 23.51 -32.30 P/E 158.91 106.19 66.56 41.43
KHAE 0.00 25.30 259.30 153.00 P/B 7.17 7.04 6.84 6.54
A -74.05 -13838 | -161.98 = -333.68 EV/EBITDA 78.47 47.64 33.15 23.82
THAE R A -203.53 -643.13 141.80 488.51 P/S 9.20 8.00 6.59 5.19
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A NG DA B PR ZS T, SR e WM AR, AR T T T A S AR BT RIT S R A AN AR TR 0 1 RO
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

RWsE TMT/RHIR PR A s, L KPR AT R L, 10 FIEH S M LESR, THEPRERIESERSHIm, BN
R4 PENMBTRMATEEE, BE—-_HWHAE, KNLERSLAAFR,

Ry

Al A E R IESF B A RA R (DU MRERIEZR) (7 K& PR SR IE 27 TC 75 A M A MBI A i & T AL H O 2
ARG ARRIIE SR 5 P R B, N RIEIR S B, SR RS B B A RIE SR MU R SR s PR, SRR
BHEESMICE, e TRZIURS WIER. M, ERRERF ORI A 5 68 7 AT AP R #9 XU 845 26

AREGEFHEWEMATRARBLETAMSE M, HAGESEPREEREY, HAEENLR, ABIESFREEERMT A
A IE B PR IE o 2% 77 7 I B8 AR B A i 5 T A B Sz S W7 o #RTATIE 25 A O AR R 15 BERERIEUZ AT SR 19, A B e LR LN IE
BN ER H i P B SE B . AR IR T FT 2PN A S I ) U2 B TR 25 7E B 90 R R AR R 75 B 2 B T, ROATIE 257 7] & s 5 A IR &
PN BN —BE A RRS IR S, [ERAIES A X5 M THE R KN B AR & 25 LA AFFaATE P o $UMIE SR A X R & P
i P AR 7 10 B R R AR 52

AR T AT RE R L PO ) Mt ik R R B AR, S T AT RE B I AR R UE 5 90 3t DA SR b bk B R A, ARRTIE 7 AN A AR
T HERR I B PR A R AR T BT R 7y, R PR B AT R I K R i ) B B XU

RIIEFEERAFNERN T 25, BERFERREY LIEFRTIEFRZ S, s AR S W K02 748 4 2l 5 BUE 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
R,

HRAIE 7 © B & P R I 2 E AR R R B i 55 B A . BRAR S B ULEA, A AR & Y RRBUR TR IIE 77 . R ERINIESR B
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &
HIA X FE 23 7 53R 5 o

A i 5 RSO R UIE 27 BT A O R B IR 2K TR R AR

PR bR E
PR b i ek A
77 R B HEFR Bk IE 10% BA 1
PEGL bR IR IR 2 R A MRATEEE S . e .
gﬁﬁfﬁ*ﬁ{flﬁga’afﬁ ORAZ IR fruwem st LA K 6 BN 45 -5% ~ 1096 2 I
B/l s P, Hoep A BT - =
%Lji;sz;;ui??:; *%&m;u i;; o RT3 OB 59604 F
L 300 FEHO B, H7= §= il
e et LU 2 56 5O 0 2096 L)
fi CEbX PR LEARIY) B =AM fa 4 (kb x —— R BB 5% 20% F
— N N N = . Y s & f -~ Z |
RS IERREO) o, L2 BT 5 DUIEIE 50 48 AR — - R Sh 0% =
e o 1 Ry E (T A 507 B Op S I
SO, 7 T 5 DU A SO o A A 2 5 HK I 1E - 5% ~ 5% 2 [F]
[ 3 - FERS S HEFE SR I 5% BA I
73
HRESIES R B IR AT 5T B IEEH.:
IRIIT#E FH X B 3088 S HMIRE 20 )2 TR HX & B 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x  0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 g FlEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AETFEEXIEER 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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