SEMERSGE, JHEFFRERRE

Hfh: AT R 2024 EEK,

TREBET R R, SEMRESRBE. 2024 46, A7 LHE K 9.08 27T,
FIELHE K 1.71%, Hf, TREKMSHKRAN 6.41 1278, FEBK 2.49%; T
RN 0.96 127, [ K 83.48%; TRUEHEIILA 0.65 1270, [ LY
K 14.97%; BisEBERA 0.57 1275, R RE 11.23%; TRELE Tl
0.29 1275, R TH 63.01%, A& KHMIARFAEFME 0.6 27T, R TE
46.23%; SKEUHIAE G FI T 0.64 (27T, LR 41.36%, 2024 4£7F T & F %,
TG ME, #hn T EAEERR, REWARILUMLETE NN HRE
1.07 {Z7c, [RLE#E 0.31 1270, 3% & YR n s,

BRAGEN W PR, WM R BRE, 2024 &, AFEMERN 48.43%, [
LE R F% 3.34pct; A Z Dy 8.11%, [FIEL R F% 6.05pct, HilE 28 A Z 33.01%,
F Eb$E v 1.39pcet, MUK R 6.41 12T, RELHEH 0.53 {278, AEIE~ R
%N 26.03%, [FILLIRE 2.87pct, 28 Al B 7= I B #5125 M5 F I (E 40 2k & 1
0.381z7c, WM 0.1 27T,

RO SR, SMEIFMIMK, 2024 &, RAEAFTFAFAERRAT
FEA I GE 1 2 4h, EANR 6 R 88, KF 77 R BRE 1, 58242 T IR 55 76 B F
A1, ARENER T (ST W R T 22 A TR A BR 2 J R 0 B AL I D)
FAEARSERE. WAEZITHI, Bl 3956.58 J7 T 18 I ELFT 5
YT VL 22 A TR B IR A B 51%K 63, 2023 48, 250G I HY S 88 7 9 5799
Fot, WE®MN 2754 Hot, WA 4932 T, @AIEN 835 o, LRk
WZ 5T 2024 & 11 AZ&IGER, 2RI AN RERE,

PEGE ALY A F] 2025-2027 VAR5 FE B0 0.75, 0.86, 0.98 12T,
Sy BIE EE+24.63%/+14.66%/+14.08%, & . P/E 4> 5% 26.13/22.79/19.98x,
iR RS i A O

PR 78« (8] 72 B8 7 #5258 R I B9 R ;o7 A 1T SR R U A XURR: ;N Wi T R
(el e AN K 5 B9 ARG o

202544 A 21 H

HWFE (603183.SH)

Hids A FF PSR
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®: 021-2025-2646

><: longtianguang_yj@chinastock.com.cn
TIHTIHEICAAS: S0130519060004
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Wi 2025-04-21
PR 603183.SH
A BRMEAN (OT) 3.95
IEHEER 3,276.73
A 5 49,715.33
SEBRILE A B (7 ) 49,715.33
TiiE A A (ZIT) 19.64
HINHE B 2025-04-21
| IR a0

-7%
-27%

%

47%
3 B0 5 46 b7 L sz5Ss335858¢%
22333338285
2024A 2025E 2026E 2027E 2 2 8 S8 8 28 8 8 8 <
BN (Z7T) 9.08 9.54 10.54 11.54 —— ——
FRIE: Wind, 7 Eol
[vONi =) 171 5.12 10.48 9.49 " -
VABRAAIE (12780) 0.60 0.75 0.86 0.98
N LiPST P
FITE G 3H9% -46.23 24.63 14.66 14.08
7 S AN .
EHHEY 48.43 48.01 49.62 48.35 CHRPTEETILRIET 2 R b AR be
) — B E ik
W EPS(T) 012 0.15 017 0.20 (603183.SH) _MkGifF & i, SMEB)IIIE K
RE 32.57 26.13 22.79 19.98
VERVRIH: 2L, RIS
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B si#R (Jem) 2024A | 2025E | 2026E | 2027E A (dZx) 2024A | 2025E | 2026E | 2027E
MR 10.53 10.44 26.62 36.27 ENN 9.08 9.54 10.54 11.54
4 2.70 2.64 18.55 28.02 =A% 468 4,96 5.31 5.96
Il 6.41 6.18 6.52 6.72 BB KB 0.10 0.10 0.12 0.13
Hw MG 0.11 0.14 0.14 0.15 Elh e 0.41 0.42 0.46 0.51
AT R 0.02 0.04 0.03 0.04 EITh 1.98 2.05 2.27 2.49
(3 0.60 0.77 0.79 0.88 W45 ok F 0.00 -0.02 -0.02 -0.34
HAth 0.69 0.68 0.59 0.45 R IRAE R -0.07 -0.10 -0.15 -0.20
AEmahE ™ 12.32 13.92 14.69 15.62 A ANEAE 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 sty denlvg 0.00 0.00 0.00 0.00
[ 557 5.12 6.26 6.60 7.09 LA 0.98 1.06 1.22 1.40
TIEH 0.67 0.70 0.81 0.95 =2 ON 0.00 0.00 0.00 0.00
Ffth 6.54 6.96 7.28 7.58 EbA S 0.08 0.00 0.00 0.00
oy 22.85 24.37 41.31 51.89 FIE A 0.90 1.06 1.22 1.40
WEN S 5.82 6.60 6.84 7.46 SRt 0.17 0.18 0.21 0.24
SRR 1.24 1.24 1.24 1.24 i 0.74 0.88 1.02 1.16
7 A ik 2.87 3.25 3.43 3.84 DI AR R 0.13 0.13 0.15 0.18
HAth 1.71 2.11 217 2.38 Sl =R sAN=ipc I bl 0.60 0.75 0.86 0.98
i sh R 0.13 0.13 0.13 0.13 EBITDA 1.58 1.40 1.65 1.61
KM 0.00 0.00 0.00 0.00 EPS (JT) 0.12 0.15 0.17 0.20
HoAth 0.13 0.13 0.13 0.13
fRE T 5.95 6.74 6.97 7.59 255 % 2024A | 2025E 2026E | 2027E
DEURRFGS 0.86 0.99 1.15 1.33 B 1.71% 5.12% 10.48% 9.49%
I RTINS | 16.04 16.64 33.19 42.97 EAL -34.56% 8.14% 15.97% | 14.61%
TGFIRAR A G 22.85 2437 41.31 51.89 U JeE RN IR -46.23% | 24.63% 14.66% 14.08%
EEVS|EA 48.43% | 48.01% = 49.62%  48.35%
BEHREHEALT) 2024A | 2025E | 2026E | 2027E el 6.64% 7.88% 8.17% 8.52%
ZETRAI AT 1.07 2.10 1.46 2.19 ROE 3.76% 4.52% 2.60% 2.29%
PRI 0.74 0.88 1.02 1.16 ROIC 4.68% 4.54% 2.80% 1.94%
7 1 B 053 0.37 0.44 0.55 G URR 26.03% = 27.64% = 16.88% = 14.63%
5% 2% F 0.02 0.04 0.04 0.04 HIAGEER -7.69% -7.05% | -49.96% @ -60.10%
TR 0.00 0.00 0.00 0.00 e 1.81 1.58 3.89 4,86
EIERETE) -0.44 0.42 -0.58 -0.26 JE) [R AR 1.62 1.39 3.72 471
HE 0.23 0.40 0.55 0.70 LS A ik s 0.41 0.40 0.32 0.25
PSS EI G R -1.84 -1.97 -1.21 -1.48 I U M e e 1.48 1.52 1.66 1.74
GRS -1.54 -1.51 -0.83 -1.15 LS IR S g 1.61 1.62 1.59 1.64
AP -0.28 -0.39 -0.29 -0.25 (S3ibalE 0.12 0.15 0.17 0.20
Hith -0.02 -0.07 -0.08 -0.09 RS N4 0.22 0.42 0.29 0.44
BIS AR 0.66 -0.19 -0.21 -0.24 (53 eEAvas 3.23 3.35 6.68 8.64
S A e 1.24 0.00 0.00 0.00 P/E 3257 26.13 22.79 19.98
FHIfE 0.00 0.00 0.00 0.00 P/B 1.22 1.18 0.59 0.46
HoAth -0.58 -0.19 -0.21 -0.24 EV/EBITDA 11.29 13.10 1.50 -4.33
PR 5 AT -0.10 -0.06 0.04 0.47 P/S 2.16 2.06 1.86 1.70
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BE. HEAS, RRWE RS AR B SO0 A 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 &
PATWEE =4, 2022 FEARAR 5 M & Choice BT Ml & A 7347 W K2 43 A7 U > A 220 2024 £E4K Wind SR A 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
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AR ERAOE S R B IR A (BANE AR IIE S ) [ H g PRt MR IE S 70 R R WAL E AR S &
B ARRIIE S % P b BB B, N RIEIR S5 BiE . S B R R eIk R AR LE SR MR B 65 B [ s PR B, SE AR
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
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PN AR — A RRES LIRS, EIRIE R A 55 M BHE R RN B AR & 8 R A FIE A% o SIE 25 A 5 EJ %
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 PUT L SN IR S Bk 55 308, RIEFATRES ARG MM AR 2 AEFEELF KRR, HEHFFLARERB 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 & &

(A 8 FIIE S5 B 55 4R 5 o
AR S BRI 35 T R R B R KRR AL
PR b
PRER AR HE PEER BEW
HE % 35 e AU K R 109 DA B
PE AR TE N IR &R g OEETR % s R o
‘J?'&*Tf%mﬁ“ﬂﬁ%fq 6 3l 12H PRITLE Gy 2 8 16 0 W 59~ 109 2 ]
EIR/NE g W, Hrp: A N —
oo Mgl BR: EASANERE ek
LR 300 FEECH M, BT = $= a
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WEEEAREY) 3, JCR B ILIE 50 Amiar — il AR E 5% 20%0 2]
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FERON ML, 79 T DR A HE RO S A A % 5 e i BB R E 5% ~ 5% [7]
(] 3k - FEORT B HEFE U8 IR 5% A B
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RERIANEGF R B IR AT 5 PRI B
YT FH X 4: K 3088 S FRUliRJE 20 |2 TR HIIX : & B 0755-83471683 chengxi_yj@chinastock.com.cn
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