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ik AT R 2024 FEER K 2025 £ — iR,

ARG FEREMK, ~FEHSEAHBERY. A7 2024 £LHE
WA 176.47 27T, [ EL 37D 33.1% ; YA B} AT 8.35 12 7T, Al L3 £ 9.69%,
AR E VA RESFITE 7.47 1258, FILEHK 19.01%. 2024 4, ARIFLHHE T
FIUH & F &8 196.70 1270, ALK 2.12%, A ESNIHE & F &5 162.68
e, R K 54.17%, 2025Q1, ARSHBE WA 35.19 127, [ D
28.21%, HBHHAE 2.32 27T, R K 7.78%, RS IHEHSAE 2.31
fzm, FAHEK 9.25%, 2025Q1, ARME AR 39.79 27T, [F LD
33.87%, HPENITH &R & 20.67 27T, [FHHEK 169.14%.

BAGEN RERTE, ERERVIRSE. 2024 FEFEH 14.5%, At
5.71pct, Hi TR ERGERZEN 13.61%, FHF+ 6.06pct, H#FIZFN 4.95%,
[fF+ 1.9pct, 2025Q1 EF =K 13.75%, [FF+ 3.16pct, HHIZHN 6.82%,

[T+ 2.26pct, 2024 FEAFAZLEH SRS 15.04 27T, FEZHRA
9.95%; 2025Q1 A AL E B & i miF A A -16.35 27T, IOl 44.14%.

REIFFMEIHTG, RABFIREN BB, 2024 £, F/REFE
Tosyalil780mm MEUE/LSLEE A LA, FEEE KB IRERBINE ., B /R & I E
R /A T GaraDjebilet £b™ 400 J Wi /4E Wik Wi H . & IHEMNER 200
AL R E R G E . S0 Simfer JLA T PG 5 AL B LI B S IR 45 2 ;
EPC SUREEBA Tosyali PUBAKEMAREk CIRIRER & 80 -HRIEH TIH .
Tosyali250 J7 M B #2 & JR 2B =2k, MMK250 J7 i /48 £& (b 150 H 1Y 2 £ 47 It
R 2024 FAFEFARI R ZNM A, 58 HyCROF, 7.1 K%k
B, SRR R I, S EE T 2B AR NeE S,
58 BN R A I H B A b AR I B R R T A E AR A K ERIINE
BONESAEDIE . PSR WE RN A, S NIMNETF T,

PEGE ALY AR 2025-2027 A VAR5 FE 4 B0 8.75. 9.24, 9.86 17T,
2 E Eb+4.75%/+5.59%/+6.77%, Xt P/E 43514 10.38/9.83/9.21x, 4+
CHEET TR

PR Bom = [ 2 B 7= S0 R I AR XURR: 5 7 A T SRR R T KR 5 R MR K K
(5] Wi A R T3 B XU

20254 4 H 24 H

PEIEIRR (000928.57)
Het?

YEFFVPR

vigi ]

BRI

@: 021-2025-2646

><: longtianguang_yj@chinastock.com.cn
IHTRIEIE RIS : S0130519060004

SRRk
&: 021-2025-2651

04: zhangludi_sh@chinastock.com.cn
THHTIHEIC RS S0130524060002

s EE 2025-04-24
[EEINT 000928.SZ
A AN (T) 6.49
RIEEL 3,296.36
BEA 7D 143,464.46
SBRIATE A B () 143,462.71
s A e (127T) 93.11
RSB 2025-04-23
e 0 ] FIAR300
81%
61%
41%
21%
1%
-19%
gss5828ss 288
(2] [2g) [2g] [ag] < < < <+ [Te) wn
S 888 8282 8 g 8
o~ o~ o~ o~ o~ o~ o~ o~ [3\] o~

FRIFIR: Wind, HERFIESFHFEE

F= B 55 46 bR
2024A 2025E 2026E 2027E W
B (fZ7T) 176.47 180.10 188.90 201.20 - -
W0 33.10 206 489 651 ‘ [%E:@Eﬁ] :L\tﬂ)ﬁﬂz_qﬂ%ﬂﬂm_ﬂkéﬁi%"?%ﬂ,
RN (270) 8.35 8.75 0.24 0.86 IR
FIE 4359 9.69 475 5.59 6.77
EHHE% 14.50 12.24 12.36 12.35
7 EPS(T) 058 0.61 0.64 0.69
PE 10.87 10.38 9.83 9.21
PERRIE: WEILE, HERAES b
www.chinastock.com.cn IEFIF R S T8 55 0 )R E SO P E R NI B8 R Bl S B



VERLKIR: AAFISE, IERTIES TR

€9 +EHTIES | CGS ATLIHES - @
(LE
INEIE S T
B si#R (Jem) 2024A | 2025E | 2026E | 2027E Al () 2024A | 2025E | 2026E | 2027E
MR 200.12 192.31 206.91 226.03 EIRA 176.47 180.10 188.90 201.20
4 100.49 95.22 110.27 126.54 B A 150.88 158.05 165.55 176.35
I IR R 38.25 33.76 33.73 33.90 BB AE K 0.48 0.47 0.52 0.54
He IR 1.02 1.12 1 1.20 EL 0.58 0.48 0.52 0.57
AT R 9.24 9.75 9.26 10.36 BT 6.69 5.53 5.97 6.51
(3 9.03 13.07 12.59 13.32 W55 2% FH 0.83 -1.78 -1.68 -1.98
Foftr 42.08 39.40 39.95 40.70 R IRAER R -0.21 -0.60 -0.40 -0.50
AEahEr™ 74.62 74.74 74.87 75.01 e B R -0.08 0.00 0.00 0.00
KA 5.50 5.76 6.03 6.30 Bl 0.41 0.53 0.56 0.57
ikt dad 1.13 1.06 1.00 0.94 =l b 11.13 11.72 12.41 13.24
T 1.26 1.22 1.18 1.13 ENLAMEI 0.12 0.00 0.00 0.00
FHofs 66.74 66.71 66.67 66.63 Bl A 0.01 0.00 0.00 0.00
P 274.74 267.05 281.78 301.04 vy RS 11.25 11.72 12.41 13.24
e Ak i 182.54 170.02 179.80 193.76 e 2.50 2.53 2.71 2.89
FH K 3.58 3.58 3.58 3.58 R 8.74 9.19 9.70 10.35
A R 92.36 81.36 88.06 95.16 DEUR IR 5 0.39 0.44 0.46 0.49
HAth 86.60 85.08 88.16 95.03 19 &8 BN T R 8.35 8.75 9.24 9.86
ARiah s 5.62 5.63 5.63 5.63 EBITDA 12.64 10.11 10.90 11.43
PSR 3.43 3.43 3.43 343 EPS (JT) 0.58 0.61 0.64 0.69
Ffth 2.19 2.20 2.20 2.20
Ui RENan 188.16 175.65 185.42 199.39 Jg 55 b 2024A | 2025E | 2026E | 2027E
DB AR A b 3.23 3.67 413 4,62 ENRA -33.10% 2.06% 4.89% 6.51%
HER AT AN | 83.35 87.73 92.23 97.02 ENVFE 8.82% 5.30% 5.83% 6.73%
G BRFIER A 274.74 267.05 281.78 301.04 198 BN TR 9.69% 4.75% 5.59% 6.77%
FHR 1450% = 12.24% = 12.36% @ 12.35%
P b (¢ o) 2024A | 2025E | 2026E | 2027E eI 4.73% 4.86% 4.89% 4.90%
2B E BN AT 15.04 -1.42 19.76 21.29 ROE 10.02% 9.97% 10.02% 10.17%
e 8.74 9.19 9.70 10.35 ROIC 9.58% 7.72% 7.92% 7.92%
7 1E RS 0.80 0.16 0.17 0.17 VAR ES 68.49% | 65.77% 65.80% | 66.23%
5% 2% F 1.45 0.23 0.23 0.23 Egtiaes -105.06% | -93.78%  -10457% @ -115.14%
ERaACTIEN -0.41 -0.53 -0.56 -0.57 s 1.10 1.13 1.15 1.17
(=9Pn G| 223 -13.56 7.33 8.12 iz 0.80 0.81 0.85 0.87
He 223 3.09 2.90 2.99 SN Tl 0.61 0.66 0.69 0.69
RIS A -0.09 0.76 0.27 0.27 O W T o R A % 3.96 5.00 5.60 5.95
AR Y -0.14 -0.01 -0.02 -0.03 N7 A5F M2 A 22 1.55 1.82 1.95 1.93
KHA B 0.00 -0.26 -0.27 -0.27 B 0.58 0.61 0.64 0.69
HAth 0.06 1.03 0.56 0.57 SEE NS 1.05 -0.10 1.38 1.48
e RS -5.56 -4.62 -4.97 -5.29 TR 5.81 6.12 6.43 6.76
S M e -0.12 0.00 0.00 0.00 P/E 10.87 10.38 9.83 9.21
FHIfE 1.97 0.00 0.00 0.00 P/B 1.09 1.04 0.98 0.94
HoAth -7.40 -4.62 -4.97 -5.29 EV/EBITDA 0.03 0.50 -0.91 -2.29
THAE R A 9.79 -5.26 15.05 16.27 P/S 0.51 0.50 0.48 0.45

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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SrPiR e R R 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. HEAS., RRWEARZE ARG SO0 S BB A X

R FAT NI K, ARTRIF A BT 5 B R, 2014 SRt 7 rp E 2 B 75T 2016-2018 iR T
TLUEZZ WA AT, 2018 AR AN HRAIE S, HEATIE G, BT A, FIPAAR 2017 £V EH L4, Wind &ZHOW 547058 H 4.
2018 FFAEAT R B & W MIOE 15 B 5T 7. 2019 AR SRR IS — 4. 2021 478 77 M5 Choice f 53 47 I &
PATWEE =4, 2022 FEARAR 5 M & Choice BT AL & 7347 M K2 20 7 0T A%, 2024 484K Wind SRR A ITESTALEE Y45 4R
#R77 W& Choice BFUTIRAEDHTINE =4 ; 2K 21 R SR HIMESAT LSS 4,

KERIKEFAT S, REMLZREERMATL, 5 FRTER. 2023 FMARMIERT 5, MFEFT. 2024 FiR
Wind <& g2 7 I ST B P 45 AR AR 77 & Choice #ESUTALRE MM =47 48 21 8 S o0 b7 WA ST W28 = 44

vl

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
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
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
LTI

PIESF C B & P EE S E AR R S 55 Bk, BRAR S AU, A AR &S R RRBUR TR IIE 77 . R RINIE S
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
% T 2 BRI BRI E 23 BT A O ORI R R R A
PR b
PR AR PR Al
7 % 5 e A Bk R 1096 A B
PE AR TE N IR &R 8 ™ AAT I fE RN N - N
‘T“&*T*’fﬁ*ﬁ SRAHEN 6 2| 12H PAEE i R 8 9 2 O £-506 ~ 1006 [
(T § W, He: A —
g;i;?ﬁ?;ﬁ?ﬁ: *;W;u i}i; L LAY S5 2 55 5 0 59604 b
PR 300 BN EME, = ©= .
A A X 56 ot B Hk I 209 LA B
F CEFART OB AL R () 2R = AR TG B (51t " I;ﬁ *aﬁg‘@;éw;r 52/ Sy
AR RRE) HIEME, JLRFHHOAE 50 AmiTs — T IR & 5% 20% 2
- - b R e R [ A S0/~ R0
SRR, 7 T DR RO A T GF 356 I 8 250K M 72 -5% ~ 5% .2 [F]
[E1] 3 - X 5 ot AR T 59 A
/3
FRESIESR YA IR AT W5kt IS
YT IR FH X 4 3088 S FRUliRJE 20 |2 TR HIIX : & B 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—%n  0755-83479312 suyiyun_yj@chinastock.com.cn
IHBRRIX E S 09 SREEAKE 31 )2 LHEHIX FhEgan  021-60387901 luyunru_yj@chinastock.com.cn
2P 021-20252671  liyangyang_yj@chinastock.com.cn
ARHFEBXITER 8 Bt 1 SHFIFESAE ALRTHbIX FH # 010-80927721 tianwei@chinastock.com.cn

. 010-80927755 chuying_yj@chinastock.com.cn
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