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HE: AT R 2024 FEERF 2025 4 — iR,

VLSRR BEBE T, WA B %5 5 o) B BN R . A F] 2024 AEE LI 1866.13
fe7t, [ 4.14%; VAR5 FITE 56.88 27T, R 4.829%, +03E /5 I3 £ i F
i 55.15 1275, R 6.02%, #HEEFRH 3669.40 1Z7C, FH 12.30%, Hh
BNHE AR 2536.27 {278, FH 12.15%, i 69.12%; S HHEAH
A 1133.13 {278, [ 12.63%, itk 30.88%, MILGEAHE, BN TIEH
AR 3507.28 1278, (5Lh 95.58%; #rAE M I & F AT 38.09
276, Gk 1.04%; #1490k KOg bR B & A 83.25 1278, itk 2.27%;
MRS L& FE 10.72 1278, & 0.29%, 2025Q1 E LUK A 446.53
feot, R 1.15%, HE5FE 14.45 {20, R 18.77%, H14E 5 5 8 5 A
8 14.12 {275, F# 22.63%, 2025Q1 ;&SR 1132.1 {275, R 11.5%,

BAIGEN A PRTE, ~FEBERA PR, 27 2024 £ EF % 10.11%,
M F 2.1pct, fb2f TR2 /Al i e /30 5% 6 B /92 b K2 37 A4k /B AR AR 55 M =6 ) %
o w5l 10.7%/6.2%/11.1%/7.53%/12.79% || I =i e
+0.83pct/-0.89pct/-0.25pct/-0.54pct/+3.78pct, # Fl FH 3.36%, [ F+
0.01pct, 2025Q1 EFIZEH 9.3%, FFA 1.29pct, HFEN 3.59%, R
0.58pct, 2024 A FELE M E M REIFH N 87.22 1478, FILDRA 4.12 12
JG; 2025Q1 &E B & ' HIN-150.97 {276, FLZ R 83.27 12T,

Wit 8™ F I H R WK 6L, BESMT T G LR G B, stk R,
2024 i, WEHTH 30 5 M/ EREI S B IE . ZEM RO 3 J7 /4R A A ik
RE A REIIT AR BB, 7% 5™ i JF SCBLIA T B bR, Hr i #5 SLAL I H
JR R 2 R S AR B R ) RS R WAL S5 T T, AR R ML T R v T aE
SFEETRKENT SSRGS LB 70%, [F N B3N 60 F R BA 4,
PRI B, TORTE WTHTESE 4 DEE BT,

PR AL . W AT 2025-2027 RS FE S BN 60.83. 66.05, 72.15
12.7C, 5 BIE HE+6.94%/+8.59%/+9.24%, % M P/E 45 7.58/6.98/6.39x%,
iR RS i A O

PR B 78 ¢ [ 72 B8 7 B2 B8 N I B UG5 T A8 1T SR B U XURR: ;N Wi KRR
(e e AN K 3 B9 ARG o

20254 4 A 30 H

pER: (601117.SH)
Hité

HeRFIPLR

Srpii
RN
®: 021-2025-2646

><: longtianguang_yj@chinastock.com.cn
TIHTIHEICAAS: S0130519060004

EISER7A

@ 021-2025-2651

0<: zhangludi_sh@chinastock.com.cn
Sl ICgRAL: S0130524060002

L7t 2025-04-30
IR 601117.SH
A TRUCEHN () 7.55
IR 3,279.03
A O 610,872.54
SRR A BT 606,958.08
WOl A BiE(1Z7E) 458.25
MO B 2025-04-30
— 300
3%
-27%
Es&8=28E8582 8%
lag] o~ [ag] [ag] < < < < D L
g3 ddaas34dd
N o~ ~N ~N ~N o~ ~N ~N ~N ~N

2 B 5% HS % T BRRIR: Wind, AERIFESHFEBE
2024A 2025E 2026E 2027E
B (f2ot) 1866.13 1952.00 2071.00 2210.00 m%Mﬁ
I A HEE3R04 414 4.60 6.10 6.71 | GRS f2:577 /A= D =N R e Sl ES R e | g =i 7 A
JARRSRIE (127 56.88 60.83 66.05 72.15 HEIMTIERTH KAl
R H % 4.82 6.94 8.59 9.24
EFIE% 10.11 9.78 9.87 9.92
i EPS(TT) 0.93 1.00 1.08 1.18
PE 8.11 7.58 6.98 6.39
VORERIR: WEl s, HIERTIEF b
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I E] 55 T
B si#R (Jem) 2024A | 2025E | 2026E | 2027E A (dZx) 2024A | 2025E | 2026E | 2027E
biines) O 175157 = 182852 | 196561 = 2126.84 ENN 1866.13 = 195200 = 2071.00 = 2210.00
M4 500.67 529.64 598.72 679.24 By A 1671.56 | 1761.00  1866.50 = 1990.80
Il 362.52 330.82 350.68 372.92 BB KB 5.76 6.12 6.46 6.90
Hw MG 50.97 55.31 58.26 62.06 Elh e 5.01 5.35 5.65 6.02
AT R 184.73 197.11 207.58 221.67 EITh 35.48 34.86 37.43 40.16
(3 58.48 63.56 66.08 70.80 W55 2% 2.22 -6.70 -7.28 -8.66
Hfth 594.20 652.08 684.29 720.15 TR L LN -1.33 -1.00 -1.00 -1.00
S [Bieinnas 582.65 599.50 614.60 624.41 A ANEAE -1.63 0.00 0.00 0.00
K 24.99 26.60 28.21 29.50 PR s 0.52 -0.39 -0.22 -0.16
[ 557 138.07 149.85 158.52 164.42 ENVAE 74.26 77.69 84.67 92.53
TIEH 47.27 50.31 53.13 55.72 =212 ON 1.20 0.00 0.00 0.00
HoAth 372.32 372.74 374.74 374.78 ENP AN H 1.87 0.00 0.00 0.00
oy 233421 | 242801 @ 258021 @ 2751.25 iR EpsEd 73.59 77.69 84.67 92.53
AR 1555.84 = 1594.74 | 1687.75 = 1794.18 Fr{sHi 11.17 11.19 12.29 13.50
SRR 27.54 27.54 27.54 27.54 B 62.42 66.50 72.38 79.02
A TR 888.40 868.54 937.47 1003.70 DEUR IR 5.54 5.67 6.33 6.87
HAth 639.90 698.65 72273 762.93 19 8 BT R 56.88 60.83 66.05 72.15
JEmiah s 89.39 89.30 89.30 89.30 EBITDA 96.09 81.29 90.41 99.28
KEMERK 53.08 53.08 53.08 53.08 EPS (JT) 0.93 1.00 1.08 1.18
HAth 36.31 36.22 36.22 36.22
AR 164524 = 1684.04  1777.05 @ 1883.48 M55 IR 2024A | 2025E | 2026E | 2027E
BB AR 66.22 71.89 78.22 85.09 B 4.14% 4.60% 6.10% 6.71%
IHERF AR B RN | 622.76 672.08 724.94 782.68 ENVFIE 8.90% 4.61% 8.99% 9.27%
TGFIRAR A G 233421 | 242801  2580.21 @ 2751.25 U JeE RN IR 4.82% 6.94% 8.59% 9.24%
EEVS|EA 10.11% 9.78% 9.87% 9.92%
BEHiEHE (LK) 2024A | 2025E | 2026E | 2027E el 3.06% 3.12% 3.19% 3.26%
ZETRAI AT 87.22 74.21 113.27 122.95 ROE 9.13% 9.05% 9.11% 9.22%
PRI 62.42 66.50 72.38 79.02 ROIC 8.30% 7.13% 7.26% 7.34%
7 1 B 17.80 10.31 13.02 15.42 G URR 70.48% = 69.36% = 68.87% | 68.46%
A 4% 3 3.52 3.31 331 331 ik -56.58% | -56.68% = -61.11%  -65.84%
- EIEN -0.52 0.39 0.22 0.16 et 113 1.15 1.16 1.19
EZR ) -4.03 -13.56 17.00 17.71 AR 0.64 0.64 0.66 0.69
He 8.03 7.27 7.34 7.33 LS A ik s 0.82 0.82 0.83 0.83
PEETE S & -37.60 2751 -27.69 -24.71 O S e 5.95 5.63 6.08 6.11
GRS -30.11 -26.83 -25.86 -23.26 LS IR S g 2.03 2.00 2.07 2.05
AP -11.21 -1.60 -1.61 -1.29 (S3ibalE 0.93 1.00 1.08 1.18
Hith 3.73 0.93 -0.22 -0.16 RS N4 1.43 1.21 1.85 2.01
EETESI &R -54.09 -17.53 -16.50 -17.72 (53 eEAvas 10.19 11.00 11.87 12.81
S A e 18.79 0.00 0.00 0.00 P/E 8.11 7.58 6.98 6.39
FHIfE -18.50 0.00 0.00 0.00 P/B 0.74 0.69 0.64 0.59
HoAth -54.38 -17.53 -16.50 -17.72 EV/EBITDA 1.21 0.49 -0.33 -1.11
THAE R A -5.58 28.97 69.08 80.52 P/S 0.25 0.24 0.22 0.21
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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. HEARS., RRWEARSE ARG I SO0 S 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 SEMMNERIANE SR, HEATEE. BT A K, FPAAK 2017 U HE -4, Wind &ZXUW 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 &
RATWEE =4, 2022 FEARAR 5 M & Choice BT Ml & A 7347 W K2 43 A7 U > A 220 2024 £E4K Wind SRR AT ITESRATALER DU 4% 4R
#R77 W& Choice BFUTIRAEDHTINE =4 ; 2K 21 R SR HIMESAT LSS 4,

TR EFAT B, REMZ RS, 5 FRITER., 2023 FMARMIEZFD 7, MFEREFFI. 2024 FIE
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

Ry

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 ERANERRRBE A MSE M, M Z P RS WEN, FIEEN LS, AIEFR e e/ T A
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 2 0 3k B ik S 2 RE S, 6 T AT RE 7 R RO AR TR IE 77 T it DA A A A ik SR 2 RE 4, AR UE 2R RN 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
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
MAZAFR], AR ARG IR Nk, B8, BIREUE ARG . FHERE A IR & HE M R ST Bl &

B A7 ] UE 23 IF AR o
AR AR RRAUA R OIE 27 BT A ORI R R RE AL
PR b
VPR PR VLW
T FERT i FE 250K TR 10% DA B
PE AR TE N IR &R g OEETR % s . N
PRRIE DI 2 A FU 9 6 21 v RIS yipm e FETRY 28 K B 5%~ 109% 2
EIR/NIEL ST EM, Hf: AR - —
fg;i;?ﬁ?;ﬁygi )“;W;u i;z L LR 35 0 16 KU 506 D4 b
VN/ARFN BECNEME, B = = —
i e FEORT R HEFE 250k iR 209% DA E
£ CRERTBMBE L AR ) SR = AR HE . CER RS m ;mﬁ *ﬁﬁﬁ‘/ﬁ;ﬁ Mﬂjf 5‘;/ ST
L o 5 Y B0 1 ~ > A
WEEEAREY) 3, JCR B ILIE 50 Amiar — il AR E 5% 20%0 2]
M. S Y 5 3 3 = _EO0h~E5047 1
SR EEE 7 T B DA RO 2 R FERT 2 i HE 20K T8 7F - 5% ~ 5% 2 [F]
(] 3k - FEORT B HEFE U8 IR 5% A B
1533
RERIANEGF R B IR AT 5 IS
YT FH X 4: K 3088 S FRUliRJE 20 |2 TR HIIX : & B 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—%  0755-83479312 suyiyun_yj@chinastock.com.cn
FIRBRBIX E S 99 SEH A 31 2 X Ffifgan  021-60387901  luyunru_yj@chinastock.com.cn
2P 021-20252671  liyangyang_yj@chinastock.com.cn
ARHFEBXITER 8 Bt 1 SHFIFESAE ALRTHbIX B % 010-80927721 tianwei@chinastock.com.cn

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