25Q1 ksl iy, B H AR K
—— 2024 FHEH L 2025 F—FHA SR IF

202544 H23H

Hilk: NFIRA 2024 FEAEBEIR S M 2025 4F —FREIR S, 2024 4 S PLE AL Uk
A 11.09 127t (+6.27%) , HBEEFIE 2.55 {276 (-2.53%) , fAEMSFIE
2.33 12T (-2.45%) , SEMMEH 3.42 1270 (+14.44%) , 2024Q4 LI
AN 2.61 127t (-22.31%) , JABEEFIE 0.28 {27t (-68.56%) , #1iE
HAIE 0.21 1278 (-75.32%) - 2025Q1 SEE LU 2.72 {27T (+16.63%) ,
VAR AE 0.90 127 (+40.92%) , #EEAIE 0.87 127 (+53.07%) , &
EWMER 1.03 1278 (+28.14%) .

Vg FF RN, BPIREN RFBE. 2024 44 7 BN 52 304 L 50
Ko FIE U A LU WS B, 3 BN 2024Q4 SRR BN R, F WA L WH #iA
TRERZEmWALSE LR RE, DRSEIRERBIE (-3,022 571) 5
W E (815 ot) , HARKEWHSRM LRI K, MEHELER
—EW P, 2025Q1 A RN K AE S =R K, 2w TATLHE A
RIE, BEABBOCRBRHAAI, AF 2501 M %K FERE FH, Hhwe
JEH /R R RSN 26.39%/7.60%/15.27%, [[H-1.66pct/-1.06pct/-
5.46pct, M wAEMZEZ 711 ot (FE 28 HERF BN &IC 55
WIS o

R e A7 M e Sy, 151 Ba Be 25 4 M 55 B SEMR . 2024 £ 4 F1 K MR A
LHULA 8.77 {Z7T (+1.97%) , EBFIZ 90.36% (-0.26pct) ; KAk 55 L
W 0.67 27T (-21.64%) , EF|Z 23.11% (-13.00pct) ; 2597 PR 58 IR
FEBMBA 1.61 1278 (+81.38%) , EAFIZ 81.20% (+10.45pct) , &1EH
0T 1 i A L B AR RS R, TR R BT R R AR SR Ak, ARSI X
BORWIE M, (LA, AFEAMNESIBIRN 2.60 27T (+32.48%) , EHkR{k
fi A%, FGFR2 =i HAZRHL Edi. PCR 11 R~ 5 =329
FEBE 2 I,

HEH B MEREE, WEREY RKREETRSENMK. A6 % ER
% B FH 5 E L N B B EE S 15%, 2024 SERF R RN 2.16 1278 (+6.35%) ,
BRI 19.49%, #ZF 2024 £, A H EWFEFAEE N KA 32 F s
FERAG = 5, BATW A= SRR R F2NTE R, 240~ ERTAERN
MR G, MAN, ATRCHWEEZENIHEERMS (EN: EH 500+
SRR BE /I 400 NB B HIBN; W4 : 100+ 857 /B 58 60 MEEAMX) |
AE % 52 TN T 3% 5 SR 1 P st B 5 7= S T2 T, A FE Y PCR. NGS. THC.
FISH 1 Sanger 2K AR F AU WM AR, AemA Rt
NARSS, 7= & S FOATT U HR TH. SR AW 75 52, A 1 L 55 sk i 4R
JEAT R R4FH i

PER I . AT BRI EAT L kB, PFERETE SRS T,
WA R B H 528, KRBT R IR T AN, AFMENEMEE
PR SkER M, BN 5B B EERSET, FRIAKMER T RINE
it —HE IR, WATVFBEIFIM AT 2025 4£-2027 EHEFEE 3.20.
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€9 =ERFIES | CGS

3.96, 4.76 1275, R K 25.58%/23.77%/20.17%, EPS 2% 0.81 Jt.
1.01 75 1.21 7%, MHEiE A 2025-2027 48 PE N 26/21/18 %, #E+: “i%

HERE" TR,

o DUBGEEE A ¢ 7 il b T BE R N R T A KRR | A1) W R R T B LR L 36 A T

5 10 T BRI K T B AU

W 55 48 b T

2024A 2025E 2026E 2027E
B (B 7T) 1108.95 1275.81 1464.12 1672.04
NN 5= 6.27 15.05 14.76 14.20
JAEREFNE (BRI 254.86 320.05 396.12 476.02
MG % -2.53 25.58 23.77 20.17
EAIZ% 84.75 83.95 83.99 84.15
Rt EPS(OT) 0.65 0.81 1.01 1.21
PE 32.70 26.04 21.04 17.51
PB 4.52 4.16 3.76 3.37
PS 7.51 6.53 5.69 4.98
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€9 +EFTIEH | CGS AR - L

Bf ¢ -
NS TR
SR (HJiL)| 2024A | 2025E 2026F | 2027E ME#E (AL 2024A | 2025E 2026E 2027E
sl 1788.40 = 1954.68 | 2194.30 | 2477.16 =2 9N 1108.95 | 1275.81 | 1464.12  1672.04
Pl 828.87 924.75 | 1077.13 | 1266.14 EL A 169.15 204.71 234.48 265.09
ISR 526.25 584.75 660.89 743.13 BB R 5.00 5.71 6.55 7.49
H e IBGR 2.35 2.66 3.05 3.48 =Nz 3 358.82 408.97 456.72 515.46
TR 12.85 15.35 17.12 18.82 B 72.21 80.63 89.15 94.41
1715 34.37 40.37 45.55 50.72 F 55 2 -27.31 -24.60 -27.48 -32.05
HoAth 383.71 386.80 390.56 394.87 A Y EEEN -8.15 0.00 0.00 0.00
el 276.40 266.07 250.62 233.30 A A 8.77 0.00 0.00 0.00
AR 5% 11.95 11.95 11.95 11.95 Eraedligny 9.25 -10.21 9.52 -7.52
el 78 5 7 173.26 171.73 165.46 154.44 ENEAE 292.98 366.77 454.23 546.27
TG 43.58 39.96 36.14 32.12 ElL M 0.18 1.00 1.00 1.00
HAh 47.61 42.43 37.07 34.79 BN 3.27 2.00 2.00 2.00
TR 2064.80 = 2220.76 | 2444.92 | 2710.46 FIE A 289.88 365.77 453.23 545.27
mah R 194.82 192.22 203.54 213.30 EEY 35.02 45.72 57.11 69.25
SLHME R 0.00 0.00 0.00 0.00 VI 254.86 320.05 396.12 476.02
A R 19.70 22.75 25.83 28.94 DB R I G 0.00 0.00 0.00 0.00
HoAth 175.12 169.48 177.72 184.36 U Jee R F R 254.86 320.05 396.12 476.02
SISV A b 26.71 26.36 26.36 26.36 EBITDA 334.48 405.67 495.20 584.54
KGR 0.00 0.00 0.00 0.00 EPS (r) 0.65 0.81 1.01 1.21
HAth 26.71 26.36 26.36 26.36
fRE 221.54 218.58 229.90 239.66 W55 e 2024A | 2025E | 2026E | 2027E
DERIRIGE 0.00 0.00 0.00 0.00 =l9N 6.27% 15.05% | 14.76% | 14.20%
HEREARIIR GG | 1843.26  2002.17 | 2215.02 | 2470.79 BT 2.74% | 25.19% | 23.84% | 20.26%
FURFIRE ZRAN 2 2064.80 | 2220.76 | 2444.92 | 2710.46 I B2 AR -2.53% | 25.58% | 23.77% = 20.17%
SEvilks 84.75% | 83.95% | 83.99% | 84.15%
ERBRGEH L) | 2024A 2025E 2026E 2027E R 22.98% | 25.09% | 27.06% @ 28.47%
SETENEETR 341.85 321.89 400.43 472.04 ROE 13.83% | 15.99% | 17.88% @ 19.27%
A 254.86 320.05 396.12 476.02 ROIC 12.74% | 14.49% | 16.37% = 17.72%
I I 59.11 64.51 69.46 71.32 T R 10.73% | 9.84% 9.40% 8.84%
F 55 2% 1.91 0.26 0.26 0.26 S prar -41.86% | -43.31% = -46.03% @ -48.92%
AN 9.25 10.21 9.52 7.52 Fa s 9.18 10.17 10.78 11.61
BB A5 -9.20 -73.13 -75.93 -84.09 bL S [ g 8.86 9.79 10.39 11.21
He 25.91 0.00 1.00 1.00 BT R 0.55 0.60 0.63 0.65
RSP i -73.30 -64.52 -64.52 -62.52 o7 M R e 2.11 2.30 2.35 2.38
GRS -39.99 -55.00 -55.00 -55.00 V7 A R e 9.00 9.65 9.66 9.68
KA -47.60 0.00 0.00 0.00 il 0.65 0.81 1.01 1.21
A 14.29 -9.52 9.52 -7.52 A E NS 0.87 0.82 1.02 1.20
BRGNS -159.64 | -164.10 | -183.54 | -220.50 B 4,69 5.09 5.64 6.29
SHIE R -5.00 0.00 0.00 0.00 P/E 32.70 26.04 21.04 17.51
KA -44.40 0.00 0.00 0.00 P/B 4,52 4,16 3.76 3.37
HoAth -110.24 | -164.10 | -183.54 | -220.50 EV/EBITDA 24,85 18.40 14.77 12.19
U< Y4 A 114.38 95.88 152.38 189.01 P/S 7.51 6.53 5.69 4.98
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sl - EHTL

SrBTIn AR Be i A

AR A LB S SO A, R RO B AR S, AR I T O M R R G B S AR A BN AT AT 3 R
M5, MERS ., KBS AHR & 09 B R 5 oW S B 82 8RB

B, EHTVERESNIN, BERBREEMCES S FAEYET L, 10 EU FEZRRBTVESHTLHFRER, AR
TN, NEHGT VBRI A58 S S IEE R, LA ENE LR G, REFHTE R EDTITEZGT 2022 55 4 4,
2021 88 54, 2020 FE N[, 2021 F RIBIUEHRBREDHINSE 2 4, 2019 F Wind “SE SN EZITE 14, 2018 F5H
— WM G dw AT E AT LSS 1 2,

W B N E ST KRR SR L, 2022 AP EARFNIE S R B, EEMEERAGT IR TIE,

S

A & E R 2R e B IR AL (DU AR SR 27) g Ko P it SROTIE 27 TC 7 I M A M B A e S AL KO & P
HEFFFRMIE G % P PR B i, WRIEMRS i, MHIREXE. N E SRR RAIEF VS MITs0F P&, 2l
PR PEDR A, HF SR TR IR S B PE R RE AR (0 BT TR U DA B A O 2 (T RE A R B XU BR A 2R

AMEFTHEN AR ARBRAEPME2E2H, FAERNE P REE R, JFIEENESR, AWIEFRH 6 LA
HO B B AR IE o 2 PR I B A0 5 A A o T AR B ROMSZ T RATIE 73 A AR R BOR R IFR AT 52 A9, B R R LAY IR,
(B 5 PR A T 1 B e B . AR o T PN A B W S AR OIE 73 (5 e 40 R R AR S H 1 B BT, BRI 2R TR H e SRR S
RN AR —BEA ARSI NIRE, [EHRIE 25 %A LS5 E R RN E AR S 8 R A IR EAIE o SRIE 23 A & A
o8 P AR o S B AR K SR SR AT

AR AR 5 T RE I e ek Y M ik s 2 RE B, 6 T T RE B R AR T R 23 0 3l DA A 9 b ik m ke 2 R, HR AT IE 2R AN H N A
Do B Ol A AR A BRI T AR T AR, PR B AT R X R 3t ) 2 BRI

RIMEHFEEFRATNBR T2 5, REREA ARG Y RNIESBETIESZ S, BAAR S W R E 2 542 455 I
B RERT LS ENIRS RIS R RIEZF RS RKIREGEP RN AFZWAELSE KRR, FEFHEREREGLE KRG
WHIZ R,

RIEZF C BT EIERSMERIESREE RS ERE. RIED AR, TGRS/ RBUE TR IES. RERHIES S
ARV AT, AL AL B ARG DAMEM T N & . S8, BREE T AR I & o 5 42 B 22 O B0 B8 35 (R ER O R 22 SR T B35 e
1A A FIE 2R I SR 5

A BRSO R R T 25 P A 9 R B B R R AL

PEER b e
BELRA W B
7 FEH 2 HEHE B0 R 109% A B
WRREARERAHEN 6 2 12 MA T  Firgk ik TH AT 5 HE 45 2K E 1E-5% ~ 10% 2 [H]
Bo(E AR By mEmEm, HA AR [ B - FE R L A4S RS 5% DL I
b DL 300 fa 800 H ik, B =i 3 DL =AR0K I
: o i o 8 B R TR 20% DA |
f5 APPSR SRS ARMTTHE R (5HAS ?ﬁﬁ A ‘%*ZWMT L
T AL BRA) G0, LS5 UIIE 509 oy, DU RRTRRARABK IR 5%~ 20% 2
BOWEME, BT I DUEABECON B, M TH AT 56 HE 45 0K 8 1E-5% ~ 5% 2 [H]
(] 3 - FE AT B HE 45 Bk E 5% DA b
73
FERTES R AR AT TRk HURTE S :
TRYITT# H X < FH % 3088 S HINKJE 20 |2 R HX & B 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—#2  0755-83479312 suyiyun_yj@chinastock.com.cn
HIRRFXER 99 5EERE 3L E fstis3: 1P [hEg4n 021-60387901  luyunru_yj@chinastock.com.cn
PR 021-20252671  liyangyang_yj@chinastock.com.cn
EnlEAXPE 8 5% 1 SHEH ISR JeBTHX: M # 010-80927721 tianwei@chinastock.com.cn

¥ # 010-80927755 chuying_yj@chinastock.com.cn
NEMIE: www.chinastock.com.cn
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