I%%?ﬁﬁizlse&%, 25 £ HEbR 350-400 53k

BoOmi

202544 A 30 H

Bk AR LA 2024 EEER G5 F-FERE, 24 £AFEK 171.76
fe7t, [FH-9.72%; HEHEFIE 6.05 {270, R T hE (23 £5-13.63 12
Jt) ; fAEFIAREEFRIE 5.59 {2ot, EEH s & (23 F£R-13.78 127T)
Heh 2404 N FEIE W 40.89 {27t, FIER-5.35%; J38FEFIIE 0.39 {2, [k
fl5R% (23Q4 H-8.59147T) o« SMEAME: & 10 RIRMEBLF 2.2 (&
Bl) o 25Q1 ARIE Y 41.80 1278, [FILL+10.68%; U485 FIE 1.48 1278, [A
Lb+174.02%; F19EG VRS FIIE 1.28 27T, FHE+126.59%,

24 SER RS F R EE, BAIREN R AP, 24 EAF LS BE T EER
TIRERAFE LR E . B ATICE &R A SRR IR T %, 24 EAFLE
EFIZ 12.14%, FEL+9.22pct; HIME 2R 2 7.81%, [FILL+0.04pct, 24Q4
ANFGEEFZE 12.64%, [FLL+13.73pct; ML HAEN 6.76%, [FLL-
3.19pcte25Q1 AR LA B2 11.82%, A Lh-0.56pct; HH 28 2K 7.51%,
A Lk-2.00pct,

24 SRR FE+7.6%, 25 SRR MAZH B 350-400 k. 24 42
AIAEFE SR 61.57 12T, FIEE+11.11%; EFZ= 14.61%, [FEL+28.43pct;
A g R 302.85 J73k, FIER+7.55%; fHE#&EHIMA 15.7 jt/kg (FLk
+10.8%) , Ry E 120.3kg (FLL+0.5%) . R#EHE L%, 2501 A7 H
A5 81.07 Ji3k, WL+ 25.26%; #HEHMN 14 jo/kg (FIHE+4.8%) ., 25Q1
RAFEEGE ™. & LR, A AEME™ 2510 57.68 {7t 2.38 47T
2.77 1270, L 24 FEHR-2.07%. +2.15%. +1.84%, TEI &R, EGEENTT
i, 25Q1 RAFI =M HE RN 51.4%, FHLL-2.35pct, ALk 24 4£K-0.09pct;
Atk ®E 0.8, WL+0.15, 25 FAFERELEERN 350-400 757k, R
+15.57% % +32.08%,

24 SER W R R I +18%, BHRMA BRI, 24 £ AF G H AWK 5
N 9.99 27T, FE+0.22%, HEULLY 5.81%; RHH =N 20.64 12k H)
(ZTH) , FE+18.44%; Hrpi# s Bom i M Lb+40.15%, RIMFMR; 8
T R A L +16.20%, & 23 FERERE T, AR B E Y S5 E R R
63.07%, [EEL+0.5pet, 24 AT E LN 2.00 1278, FIEE-22.15%; H
HROJE 2 e it it 2 kTR TR U B K TE R U T 24 4 7 HARAS B2 PR AL
X5, OB OB, AR T A KR B IEAE AT AR R, O AR RO
IR] f5fe 2 075 2% T L A 7 25 24 T A 0 A B B DR L E IR, S SRk AT B )
BRI SRS K, 25 EAFEMREEHEBE RN 24 22T CGkY) , AL
+16.28%,

BB AT RE A, BSFREYEKNEARNSEHLS; AN
AR A R AR A R T L 55, AR ORI K %, B 05 552 97 L il A 7 B2 A
fb, NFEESE AT, FATH I 2025-2026 48 EPS 4352 0.54 7€, 0.68 7T;
XL PE Oy 1165, O %, 4EHF “HEFET W

KR (RzRas: 002100.82)
Het#

HERFITE

Srbi
AR
|: 02168597609

04: xiezhiyou_yj@chinastock.com.cn
SIHTIHEICARAS: S0130519020001

Wi 2025-4-29
J ARG 002100.SZ
A AT (OT) 6.24
_RiFEE 3286.65
MR (TR 136,525
SERRALE A (7 E) 136,525
s A e (127T) 85
RO 300 FeBE 2025-4-29

30%

REEY)

TA300

15%

0%

-15%

-30%
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3 T e

MW VORI ETER
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o  NEEEN: SR S 8RR F KR ; AR

i big T 3 B XRS5 B B AL B XU <5

Zenl PR

I K A A 1z 2 B RS 5 AR 3

J2 B 55 f5 b

2024A 2025E 2026E 2027E
BN (FH7T) 17175.81 19096.11 20289.67 22249.88
S -9.72% 11.18% 6.25% 9.66%
VARREFITE (H57T) 605.05 741.89 934.42 1310.60
S 144.38% 22.62% 25.95% 40.26%
gRIEE EPS (O) 0.44 0.54 0.68 0.96
155 I 2 ROE 7.00% 8.35% 9.54% 12.05%

PE 14 11 9 7

FRRIE: AN, PERFTEFTbE
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€9 +EHRTIEH | CGS AR
Fff 5% :
N E S5 TN
Bl (EJn) | 2024A | 2025E | 2026E | 2027E FlimE Ak 2024A | 2025E | 2026E | 2027E
TRM S 3101.78 = 1909.61 | 2028.97 | 2911.55 ERIALIN 17175.81  19096.11 = 20289.67 | 22249.88
DAL G RTRE el 1637.28 = 1586.60 = 1762.96 = 1889.40 B A 15090.30  16748.34  17675.96  19086.15
1715 4593.61 = 4967.75 = 5298.33  5716.96 =Ry 47.05 49.18 52.97 58.31
HAthirizhzr 515.08 = 538.34 = 571.64 @ 626.34 BT 427.64 | 530.26  552.55 | 602.03
AR 33.29 33.29 33.29 33.29 EHHRA (SR 759.87 | 763.84 = 811.59 | 890.00
Pk st = 0.00 0.00 0.00 0.00 e 154.62 | 190.96 = 202.90 | 222.50
EEEAMEE TR | 6122.95 | 5179.04 | 4235.12 | 3291.21 TR IRAE R R -22.74 0.00 0.00 0.00
TWE SRR LM | 550.13 | 466.53 | 382.93 | 299.32 PRI -1.92 0.00 0.00 0.00
HoAth R % 1008.39 = 1004.52 = 1000.65 = 996.79 NFNEB RS 0.05 0.03 0.04 0.04
R 17562.51 | 15685.68 | 15313.89 | 15764.87 HABZE 0.00 0.00 0.00 0.00
S HH R 3233.32 | 2132.55 @ 852.11 0.00 ELAE 631.11 | 813.55 | 993.74 | 1390.94
oA PR T 891.92 = 971.40 | 1031.94 @ 1112.44 HABIEZE -20.30 -32.59 -30.88 -29.69
KA 2057.35 | 2057.35 | 2057.35 = 2057.35 H AR 610.81 = 780.96 = 962.86 | 1361.25
HoAth 67 157 2860.37 | 1420.61 | 1472.11 = 1550.40 IRET 14.39 20.81 17.87 30.07
Afat 9042.96 = 6581.91 | 5413.52 = 4720.20 eI 596.42 | 760.14 | 944.99 | 1331.17
LA 1365.25 = 1365.25 = 1365.25 = 1365.25 BB AR -8.63 18.25 10.57 20.58
AEN/AN 3942.26 | 3942.26 | 3942.26 = 3942.26 JUREFATIRAEANE | 605.05  741.89 | 934.42 | 1310.60
BT 1653.22 | 227410 = 3060.14 = 4183.86
ITERFATIRARRGE | 7015.64 | 7581.61 | 8367.65 = 9491.37
DB ARG 1503.91 = 1522.16 = 1532.73 = 1553.30
ARG & 1 8519.55 | 9103.77 = 9900.38 | 11044.67
FURFI AR BGE 1 | 17562.51  15685.68 | 15313.89 | 15764.87

FEM SR 2024A | 2025E | 2026E | 2027E

LR R 1.00 1.15 1.31 1.43
P& ER[E L) | 2024A | 2025E | 2026E | 2027E [ 72 5 7 o e 2% 3.06 3.52 4.54 6.30
ORI 596.42 | 760.14 | 944.99 | 1331.17 7 U R e % 34.85 38.57 37.77 38.34
I IH 5 R 72415 | 1031.38 | 1031.38 = 1031.38 17 R R 3.13 3.42 3.34 3.38
455 2 i 154.62 | 190.96 = 202.90 | 222.50 PR 51.49% = 41.96% | 35.35% | 29.94%
R AEERES -22.74 0.00 0.00 0.00 RGBSR AR 58.51% @ 63.66% | 53.74% | 43.59%
SEEIERAREE) 141.90 | -1043.13 | -362.93 | -469.27 HiEh R 1.52 2.23 3.37 5.13
HAth 432,49 | 202.00 | -65.30 28.26 )l 0.81 1.00 1.52 2.50
LEIEENILE ST | 1161.87 | 1141.35 | 1751.03 | 2144.04 HEeA 2 i 2R 0.00% | 16.31% @ 15.88% | 14.26%
PRI -165.55 0.00 0.00 0.00 ROE 7.00% 8.35% 9.54% | 12.05%
oAt -584.47 0.03 0.04 0.04 ROA 3.40% 4.85% 6.17% 8.44%
PRSI SRS | -750.02 0.03 0.04 0.04 ROIC 6.34% 7.97% 9.76% | 13.61%
AR -86.10 | -1100.77 | -1280.44 | -852.11 EBITDA/RS & UL 8.79% | 10.66% = 10.98% | 11.89%
KHAER 831.99 0.00 0.00 0.00 EBITDA 1509.89 | 2035.89 = 2228.02 | 2644.82
AR R 0.04 0.00 0.00 0.00 PE 14.08 11.48 9.12 6.50
SR 0.00 -121.01 | -148.38 | -186.88 PB 1.21 1.12 1.02 0.90
oAt -876.81 | -1111.78 | -202.90 = -222.50 PS 0.50 0.45 0.42 0.38
SV SIS -130.87 | -2333.56  -1631.71 | -1261.49 EV/EBITDA 7.01 4.82 3.77 2.52
& 280.98 | -1192.17 = 119.36 = 882.59 i K % 0.00% 1.42% 1.74% 2.19%
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SrHTAR T B iR 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

W2 RAATIEFE P, R EEEH L, 2015 FRAF BV TERIES, EREZIEFMNFEVRTIME, 2018 £
MANERAEZR . B4R 2024 B+ ZJE Wind BB O HTIMRMKPECGES 5 4, 2024 BH+ZM&2022 F£58 -+ Choice RAERMIK
WATAL P AT B AR AR AT L TR I BA, 2016 FRW & RIS 4 4, MMERAEBNE 1 4, RFRLES 1 4,
TAMAC REEE 3 44, Wind &80 47 Il RV E8 1 44 1B AR 5

Ry

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
HREIFARRIMIEZR 2 P L e ¥, N ORIEAR S5 Bl . i st MU . BB SECR HUMIE S LA B Al T s P& B, SE i
PREELIEICAL, e TR Z TR S IOME B, R Rl T T TR R AR A O X TR OR 9 RURR BRI

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA IE,
HARHH R e M B 2 2 o AR 75 T 80P A S ot B R R UE 27 1E R B0 R AR AR T H TS H R, SRIE SR AT R B S AR RS
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
o8 Y A i o5 170 5 B 0 2% SR AT B AT

R AT RE R ELE Rk ) M Bk SRR R B, T T RE PP A X R IE 2 ) il DA ) b il B 2 B, R TIE 2R R R H A
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
GG RAT AL 55 18 A IR 55 2l 25 325 SRIMESF AT RE S ARG W R AR Z AIF LS5 X &R, HERFLRAERGIU S XA
ST

PUMIEZ: B B & [EIE I S 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRSUR THRIMIESF . RERTIESF B
EAZ AR AT, AR B ARG DUEMTE B K. e, BIAREUE A IR S o R4 I 2 A H B8 3 DO (o I R 2 B2 T BT e

YA 28 EIE 25 T e 4 i o
AR RO YT BR TR E 25 i 6 T AR B B X R AL
PEEbRE
PEZ bR W5 Ui
T HH R B HEFR Bk IE 10% BA 1
P2 b R AR S R ‘ MR L " - N
SRR R 6 5 2 PRI ayimey e AT 35 5 B 5%~ 109 2
(N E K SR, H: AKX —
Z;i;fﬁ?;ﬂg‘;? A%&Fﬁ;u ;; ol FELAS M F OB 59 LA
AP TR BN B, W= = -
T FE RS S W Hk I 20% DA
f CERRTDILEE LR ) S = MM R (5 ‘§|;3‘ﬁ?t *ﬁﬁﬁ‘(ﬁ;ﬁ?ﬁ‘ﬁf 5‘;/ ST
PR IE AR I0) AL, AR B DUEIE 5048 AR — Rl Sk S
M . < y & gy 3 e VAP~ W St
BN, 7T D A F O B o A S 2 5 HK I 1E - 5% ~ 5% 2 [F]
[ g - FEOAS B HEFE HOBR I 5% BA
733
FRERER R AR AT 5k MU EECR :
TRYIIT 4 FH X S i 3088 S FHliRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 g FlE 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERMEAXIEE 8 She 1 SHHEESRAE entHhX : B 010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn
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