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+39.02%) o {H3ZH I H BN AR LT bR 5 o5 e T, BT RE TR B W
R B KR R i, 2024 42 XU, SRR B RTEL 43 50 0.344, 0.395 ot
/kwh, [F6-6.8%. -17.0%, ZLLEW, AFKE, RIS BFRESH T
# 6.4, 7.7pct & 50.1%. 54.5%. MFARNREKE, 2024 FFZILAEE
P FE 25.35 {27t, [AE-13.8%, FRA AR HEREEIH 70% FNE =
62.71%, V3B FIE 2 0 REIE S — 5K, HRAFEREERISE RN,

25Q1 B RSRIEM K 11.52%, #HifEdlk 5552 % b TR iR
M. 25Q1, AR AL HEE 597.42 2 F RN, FL+16.93%; HffZELHE
& 494.82 [z F LW, FIEE+13.30%, FERKBRED. EE 4 SHHKE
17 N 1 SHLHREIE; #aelE L& 102.60 {2 T LI, [FH+38.35%,
T MM I 9 57 R R, 25Q1 # HE TR b 55 07 1H 5 B H 1e A 338 A (1 R
A, AR E+24.64%, 3 BESFITE R H-51.32%; (5% & 20256 Az Ir RE
47 B L A5 R B A A B, 0T 4 R ) b B A T A RS RIE . 25Q1, %
AL U AR EE+10.46%, RS FIER EE+11.52%; X bl e & S 1o i,
T LE 25 LIRS T 7 (0 58 5 FLN TR AT N 8 BIAZ HRL 55 Y 5 T R DN

B TFmMHAER, e RPRKRIE. 8% 24 85X, ARERZEEER
B ENA LT 18 &, HENAR 2064.10 5 TR, FEH 2025 4 4 A
27 HEE 20 MM 10 ald, Kb 2 a8, ArlxlEEEILA
HHE 20 &, HNMENAEEE 2307.1 TR, W™ Z%E ERE, wit
25-29 ¥ B 2/2/4/3/2 GHLAH (2025 4 1 A 1 H, #MN 1 SHAHACHK
AREIEB) , AAFNLSHE AN K6,

P (601985.SH)
Hité

HERFIT

Srii

Falie o
|: 010-8092-7673

b4: taoyigong_yj@chinastock.com.cn
IR ICgRAS: S0130522030001

&: 010-8092-7656

04: liangyounan_yj@chinastock.com.cn
TIHTImEIC RIS : S0130523070002
WFEBhBE: B

09: mamin_yj@chinastock.com.cn

Wi 2025-04-28
JE AT 601985
A BN L) 9.39
B 3,288.41
A () 2,056,300
SFRAE A BT 1,888,328
iiE A BEiE({ZIT) 1,773
HIFDER 300 Pk 2025-04-28
40% | —— WEZAE  —— FiR300

20%

0%
-20%

o N o> \¢ X
v\b‘\ v\/\\ v\o’\ v\\”» %\"'\ o

Q) Q) Q) Q) & e
ORI HETIES I
MR

1. URIAMRAH] AR sIP_rPEZAE: #1155
EARG, (EREHZMER L 2000 /7T EL

www.chinastock.com.cn

IEFFRITSER &

TS5 ISR E SR A M R E S iy B BR AR S 5 A



€9 +ERTIES | CGS LIS - AR

o PRV : Wit AT 2025-2027 445 4 B S B VA RE 4 FIE 108,85, 111.90,
122.73 1276, XM PE 17.74x. 17.26x. 15.74x, 4EFF#ETE1EI,
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2024A 2025E 2026E 2027E
B (E757T) 77272.06 83398.18 87724.08 97240.25
NS K3 % 3.09 7.93 5.19 10.85
VABREFIE (H7T) 8777.34 10884.57 11189.61 12273.00
FIE 434 % -17.38 24.01 2.80 9.68
BAE% 42.91 42.22 41.51 40.60
T EPS(UT) 0.43 0.53 0.54 0.60
PE 22.00 17.74 17.26 115.74
PB 1.75 1.65 1.55 1.46
PS 2.50 2.32 2.20 1.99
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Bl 5% <
INEIE S T
Yo imaE (GH) | 2024A 2025E 2026E 2027E FE (G 2024A 2025E 2026E 2027E
T 84181.68  79112.11 84214.76 92357.73  ELIZA 77272.06 | 83398.18  87724.08  97240.25
4 19738.02  9696.71 | 11130.01 @ 11250.18 EALRA 44115.70 = 48186.43  51313.27  57763.81
7 5 K 24650.95  26504.46  27823.53 | 30802.37 BB BB 1076.74 | 1109.20 = 1122.87 = 1196.06
He MGk 2092.53 = 2258.70 | 2375.86 = 2633.59 EALE 62.49 $83.40 87.72 92.38
PR 2743.42 | 3011.65 = 3207.08 = 3610.24 EHELTH 4027.04 | 4253.31  4386.20 @ 4764.77
e 30860.06  33512.26 35533.80  39883.74 155 %% 6843.60 | 7207.73 | 7649.04 = 7946.86
Hfth 4096.71 = 4128.31 | 4144.47  4177.62 TR AE R R -498.57 | -195.37 = -165.77 = -162.39
JEFiEhE ™ 575557.49  657496.12 705005.15 729073.51  Ani{EEEkE 0.00 0.00 0.00 0.00
S GE 8411.16 = 9111.16 = 9711.16 = 10211.16 PR 410.73 | 442.01 = 464.94 = 486.20
[ 532 5 299236.83 347512.82 392813.82 439981.48  E VA 22382.02 | 24337.04 25084.84 27631.28
¥/ A% O 6161.84 = 6651.40 @ 7116.59 | 7514.00 =21 ON 260.00 = 250.00 = 250.00 = 250.00
HoAth 261747.66 294220.73 295363.57 271366.86  E AL, 78.11 75.00 75.00 75.00
Gy 659739.17 736608.23 789219.90 821431.24  Flli A1 22563.91 | 24512.04 25259.84  27806.28
mER 101743.12 114974.73 122889.74 133800.09  Jiif5Hi 6010.82 = 4167.05 = 4344.69 = 4866.10
S AR 29075.73  34939.47 40660.08 46494.35 R 16553.10 | 20345.00  20915.15 @ 22940.18
SO A< R 25082.03  27439.49  29220.06 = 32893.28 R 7775.75 | 9460.42 = 9725.55 @ 10667.18
HAth 47585.36 | 52595.77  53009.60 = 54412.46 U1 J Bk 23 =R 8777.34 | 10884.57 11189.61 @ 12273.00
JEiEh R 348628.09  395715.88 423715.88 426715.88  EBITDA 47337.91  54478.78 58781.38 = 64906.97
SSHEE 304303.90 329303.90 337303.90 340303.90  EPS (D) 0.43 0.53 0.54 0.60
HAth 44324.20  66411.98 86411.98  86411.98
et 450371.21 510690.61 546605.62 560515.97 1 Zi55HEE 2024A | 2025E 2026E 2027E
DB G 99150.93 108611.36 118336.90 129004.08 kit 3.09% 7.93% 5.19% | 10.85%
I REA T SRR 110217.03 117306.26 124277.38 131911.18 & LAE -1.17% | 8.73% 3.07% | 10.15%
FUFRI AR 3 659739.17 736608.23 789219.90 821431.24 B RFARREF -17.38% | 24.01% = 2.80% 9.68%
= 42.91% | 42.22% | 41.51% | 40.60%
BEREF(E L) | 2024A 2025E 2026E 2027E eI 11.36% | 13.05% @ 12.76% = 12.62%
ZEIRSIET 40720.53 47948.81 52403.99 56517.88  ROE 7.96% 9.28% 9.00% 9.30%
i 16553.10 ' 20345.00 = 20915.15 @ 22940.18 ROIC 3.59% 3.96% 3.81% 3.97%
7 IE R 18309.57 | 22759.00 = 25872.50 = 29153.84 PR 68.27% = 69.33% = 69.26% | 68.24%
uEg i 6984.24 = 7484.07 | 7775.09 @ 8080.42 e 173.92% | 190.02%  190.25% = 180.25%
R CUN 41073 | -442.01 = -464.94 @ -486.20 nsht% 0.83 0.69 0.69 0.69
EIaB S -1333.54  -2067.69 | -1697.53 -3156.95 W% 0.46 0.33 0.34 0.33
He 617.89 = -129.57 3.71 -13.40 R e 0.13 0.12 0.11 0.12
PR TR SRR -94944.65 -103869.01 -72697.73 -52512.37 WMk E e 3.36 3.26 3.23 3.32
A H -90707.40 -102408.98 -72562.67 -52498.58  Wi{FIfHE FE % 1.95 1.83 1.81 1.86
KA -3144.48  -700.00 = -600.00 = -500.00 ke 0.43 0.53 0.54 0.60
HAth -1092.76  -760.04 | 464.94 | 486.20 FR B S 1.98 2.33 2.55 2.75
FERIEHIE T 64489.63  45874.46  21727.04  -3885.34 {4V 5.36 5.70 6.04 6.41
S HATE X 9211.38 = 5863.74 = 5720.61 @ 5834.27 P/E 22.00 17.74 17.26 15.74
K HAE 59450.53 = 25000.00 = 8000.00 = 3000.00 P/B 1.75 1.65 1.55 1.46
HAtb -4172.28 15010.72  8006.42 | -12719.61  EV/EBITDA 12.22 11.42 11.14 10.22
L 4 1 10247.40 -10041.30 1433.30  120.17 P/S 2.50 2.32 2.20 1.99
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