SZERMRPEE, “=He” BCREm
——JUMNIE 2024 AN 2025 k&t e 2025 4 05 A 01 H

o HifF: 20254 4 A 29 H, SLMIBEAE 2024 4R K 2025 £ — 1R, 2024  JUMIE (BZECRD: 600998)
ERENFSLIE WA 1518.10 1Z7T (+1.11%) ; HEEFE 25.07 {27
(+15.33%) ; MAEVT BB AIE 18.14 1258 (-7.47%) ; LS 30.83  HEHF 4y
27T, 2025Q1 AT LHE W AN 420.16 1270 (+3.82%); VAREEFITE 9.70 12
TE(+80.38%); HIAEVARESFINE 5.07 Z7E(-2.76%); SEMEME1-33.28 12 4pbilil
JCo ﬁi%

o WiERSIEE S BHNIEE R E, REITs AT HIE A, 2024 £ £ 4EH1 2025 @& 021-20257805
T E N EN AR FE 2 5 K 15.33%, 80.38%, EERAFEM Pre-  :4: chengpei_yj@chinastock.com.cn
REITs f1 REITs i & TH KAEME, Hrb Pre-REITs ZATHINN 2024 £ spmfeEiosig: S0130522100001
¥ FIE 5.76 1¢Jt, REITs ZATHEA0 2025 4 —ZRE 1 FiE 4.38 {270, fEZRTT
PEBRFRE R E R R, 2023 FiE0R petd ¢ fhAs & KIE8E i, S
HEHOFH 2024 U BURIE, WARE K, MAEERSFIEE T FE. 50 g ek
FR LIRRE R FEE M, ANF 2024 F2EE LR AR LK 2.58%, 585 F]

THE LK 39.88% (FE Pre-REITs AATHIRNN) |, H03E 4 FIHE A HLi £

14.89%, BALE R R, Wi 2025-05-01

o Fyudkdh “HINIL” BRIEER, RABZOLERT. 2024 EAFESG = RERE 600998
WRAL” RIS RNIE 2.22 {278, R 42.37%, #~8 CSO WSS URAN A RgEn Go) 5.41
192.67 1250, HBEIZHM 52 4, Bt 51325 5 L 8S M m 2247 4, IR 300 3770.57
WMEEGAMMELEBIE 2.9 HR,; BEST “NELFR” 205X 1377 %, apis GG 504247.02
ﬁ?ﬂ:& Al %ﬁ%fﬁmaﬁ 47 /l\, ﬁﬁﬁfﬁ)\ 3.46 {Z‘ﬁ:, Iﬁ.lttig& 24.32%; SZrFoE A B 7)) 504247.02
RENFHIEZF A 300 TP KREHCHEYRE ™ MEERE, FS8E  pumapmE (2o 272.80
AT A5 REITs §5% BT,

o PHEEWFHHEMK, SR EFEBEET 2024 FRFEEWS KA 8.51

fZ7t, FEHRIEEK 120.47%, E=FE8 B KRIX 111.64%, 20254 4 H  HDEF)E 300 #HE 2025-05-01
NARNESHREERERERE, HHE 6.73 LTI REZER 3.6 LR — i —iom

WS, WO RO AT BE SRR ERE LS RAR 20%, AFMFENAR
HBRRRZIL TS8R R O PRI AR RRBRIE R RIS AR A B LA 5 #%
afF, WREHSEE™ LSRR,

91 4 W, 121 11 21 31 41 51

o PRI ANEBENREREKNREESGRIES L, DIEG SRS N IHEAR
A, BRSO “ = g, 515 CSO. ¥ B & FaE k& sk JE.
FAIW A F 2025-2027 F£E WA 22 518 1602.66/1688.51/1776.69 14T,
A b3 K 5.57%/5.36%/5.22% ; VARE&FITE 2 31k 27.56/30.11/32.69 {275,  FHKIR: Wind, FERAIEFE
A EL 3 K 9.9296/9.25%/8.58%, 24 Bl it 4 i 2025-2027 4 PE Ay 10/9/8 13,

CE A TR LiBS U

-40%

o PRGBS ¢ 7k 55 kR R R T B KR 5 RS R R K B XU 5 T 3 B 4 A R
B DAURS: 5 BOSR A2 3 B9 XU

www.chinastock.com.cn IR &5 1555 Wb B2 SCBR A I R ER T HE 7 I 43 76 R /A ] 90 32 7 A



€ +ERTEHCGS SIS - R

T E W55 8 b T

2024A 2025E 2026F 2027E
B (127T) 1518.10 1602.66 1688.51 1776.69
WA IE KR % 1.11 5.57 5.36 5.22

VFEREFRE ({27T) 25.07 27.56 30.11 32.69
B 1 9% 15.33 9.92 9.25 8.58

EHZR% 7.80 7.82 7.83 7.83

Hevd EPS(7T) 0.50 0.55 0.60 0.65

PE 10.88 9.90 9.06 8.34

PB 1.00 0.91 0.83 0.75

PS 0.18 0.17 0.16 0.15

FRLRIE: nEad, RS

855 0D BETE SRR BT 5 S A,



€9 TEREH I CGS

Bk st :

N W 55 i

ZvrlniPHES - R

VTR (dn) 2024A | 2025E 2026F | 2027E NS (AT 2024A | 2025E | 2026FE | 2027E
biezib Y 842.25 740.08 735.62 785.42 B 1518.10 = 1602.66 = 1688.51 1776.69
4 173.90 182.77 203.54 226.19 Bk 1399.68 = 1477.40 = 1556.36 = 1637.50
LUK R 294.77 244.85 234.52 246.76 BB A 0 421 4.17 439 4.62
He MR 57.46 40.07 37.52 39.48 =Nz 3 43.86 46.32 48.12 49.75
TR R 5423 41.37 38.91 40.94 B 28.92 33.50 35.12 36.42
1718 228.51 184.68 172.93 181.94 5% 2% 11.63 1.33 0.75 0.21
Hofth 33.39 46.36 48.21 50.10 B BUE R -0.85 0.00 0.00 0.00
AR 181.71 193.56 203.29 212.64 N EZE s -0.21 0.00 0.00 0.00
KA 22.67 24.67 26.67 28.67 el gy 12.85 0.33 0.34 0.00
& 2 = 81.68 86.21 90.36 94.13 ENEAE 36.35 38.68 4226 45.88
VA% i 21.12 21.63 22.14 22.65 ENAMEA 0.64 0.00 0.00 0.00
HAth 56.25 61.05 64.12 67.19 ENLAN 0.62 0.00 0.00 0.00
AP yay 1023.96 933.64 938.91 998.06 ZNERSE 36.37 38.68 42.26 45.88
mah R 664.03 541.14 512.05 534.13 EEY 8.51 9.67 10.56 11.47
FEHIE R 99.36 85.35 71.34 71.34 VI 27.86 29.01 31.69 34.41
AR 171.84 147.74 138.34 145.56 DB R I G 2.79 1.45 1.58 1.72
HAth 392.83 308.05 302.37 317.24 Ve R B R 25.07 27.56 30.11 32.69
RS 5 24.00 27.41 30.07 32.73 EBITDA 48.93 47.50 50.89 54.36
KHAE R 10.18 12.27 14.36 16.45 EPS () 0.50 0.55 0.60 0.65
HAth 13.82 15.14 15.71 16.28
FfE T 688.03 568.55 542.13 566.86 W55 e 2024A | 2025E | 2026FE | 2027E
DEBIRA G 63.50 64.95 66.53 68.25 AN 1.11% 5.57% 5.36% 5.22%
TR RFARIRARRGE | 272.43 300.14 330.25 362.94 BT 20.26% 6.41% 9.25% 8.58%
SRR IR AN 2 1023.96 933.64 938.91 998.06 =) =ER /A Re oI E] 15.33% 9.92% 9.25% 8.58%
Sk 7.80% 7.82% 7.83% 7.83%
e E (LK) 2024A 2025E 2026E 2027F HoFZR 1.65% 1.72% 1.78% 1.84%
ZEGHIIETR 30.83 43.98 53.79 41.89 ROE 9.20% 9.18% 9.12% 9.01%
R 27.86 29.01 31.69 34.41 ROIC 6.52% 6.19% 6.39% 6.38%
Hr IH R 9.07 7.50 7.88 8.26 YRl &S 67.19% | 60.90% 57.74% 56.80%
W 45 2 7.30 4.80 4.40 4.28 Sl A -12.39% | -17.37% | -24.08% | -26.79%
A ENEN -12.85 -0.33 -0.34 0.00 Fa s 1.27 1.37 1.44 1.47
Bzl s -5.19 3.73 10.16 -5.07 HEf AR 0.84 0.95 1.02 1.05
HE 4.63 -0.73 0.00 0.00 ISSTRILE S 1.56 1.64 1.80 1.83
REDME TR -15.92 -17.39 -17.27 -17.61 7 AT e A 5.60 5.94 7.04 7.38
TR HY 9.53 -12.09 -12.11 -12.11 REAST T R e 32 8.38 9.25 10.88 11.54
KRB 0.34 -5.50 -5.50 -5.50 BB GR 0.50 0.55 0.60 0.65
HAth -6.73 0.20 0.34 0.00 HIRAE B 0.61 0.87 1.07 0.83
B PE -25.00 -17.73 -15.75 -1.62 B 5.40 5.95 6.55 7.20
YA =R -1.86 -14.01 -14.01 0.00 P/E 10.88 9.90 9.06 8.34
KHAE K -13.18 2.09 2.09 2.09 P/B 1.00 0.91 0.83 0.75
HoAth -9.95 -5.81 -3.83 -3.71 EV/EBITDA 443 441 3.48 2.89
U< Y4 A -10.09 8.86 20.77 22.66 P/S 0.18 0.17 0.16 0.15
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SrBTIn AR Be i A

AN TE DAED R B PO S I, BRar . B U B e, AR IR T T BT O A S AR N BT S WA A M A9 A AT i R R
B5. MERS. RRUER S5 AR S KR SO B R AR

B, L@ RYEYRES S FAEY WL, 10 £ EE2REBT IV EATIEHAER, ARHRERANME, NEHT
b B R T 78 B 955 AR B AR . AT O IR O R R, ARAS R I R A T R 54T Mk 2022 AR5 4 4. 2021 FE S 5 44, 2020
BN, 2021 4 EIEFFIREAE IS 2 4, 2019 F Wind “SM AN EATLE 14, 2018 FH MR RETHINESL
T3 1 BHRE,
S

ARG P ERAE SR R A RAF (DUFERRAIESR) mHEg PR, RMIER TR EE A RE A RS mAENE .
G AR R 25 5 P A B L R B, N RIEAR 55 B i, P A BB XU . R I SR IR IR UE SR AILAG A S AT T B A T, e AR
T EIEEC, IR T MR UM S5 AR B R R 8 AT SR T DA B A O (o T RE A OR A R B 2k

AMEFTHEN AR ARBRAEPME2E2H, FAERNE P REE R, JFIEENESR, AWIEFRH 6 LA
IS SR IE . & 77 R B B AR 5 A i 5 0 B B 8 3 0 W o BT 25 A D AR RS BORGRIE R AT S0, T A RS &R IE,
(B 18 PR T T P s B P A o T PN SR IR A R RPT UIE 25 15 e ) R RAR IR S B S B ROHIT, SROPTIE 25 AT & i e 5 A S
BN AR oA ANE IR RIRE, ERFIEZRRE LS MR E RN EH ARG S M NEFIENE . IR 27 A % F
58 P A o 1S AR R R AT SR AT

AR T TG BN A EL A ) ik B G RE B, T AT BE 5 R A9 SR UE 5 I it DA S Y 3tk BB R RE B, SRR IE 25 O A H A A
Do B Ol A AR A BRI T AR T AR, PR B AT R X R 3t ) 2 BRI

WIIEFEERAWFRBU TS5, RERFARRE W RNIESFBEEATIERAZ S, B ARS8 K&~ 752 45 5 iR 4t
W RBERT LS ENIRS RS R WMIESFARES ARG LN AF 2B LSRR, FEFBLRERBLE KRG
HHIE

BRI 27 B H & A [ E I 2 AL I E 2 R B O 55 B AR . BRAE S A BB, A AR S BV RRAUR TR IE SR . R WRITIE 27 B
AV A], (AL B ARG DAME M X &, 5. BIRBEEA RS . HREA NI EE WEEARERNFIHRE LR
1A A FIUE 2R I SR 5

AR AR KRS A AR A E 257 P 5 A B A 28 R A

PR
T 2% br ¥ PR BiH
i1 FEO BLfEFE B iR R 109% DA &
PE bR T N IR S & 76 # VRN %= s e N
RIS RERAHED 0 #1212 PAGLIE gy e L0 36 1 95 5K O £E-5%~ 1096 2 11
o AN A A TR, Hb: AR — —
g;ibfﬁz';ﬁ;zﬁ; mm;u i;; ot HEL R 5 0 6 S 59 1L
PR 300 H NI, BT = °©= —
R e LAY 58 o 95 5P 0 20% DA E
8 CRER PR IRARIY) s =M fi i f5 80 (4% Sy A B BB 5% 20% H
N 1H : =Y K = — Z N
BT BAL BREO) 36, AL RUILE 50 48 AR kil b i
M . S Y S =1 _E0A~ S04 =7 |}
BOVEEHE, 6 7 1 DU A ON B S R R IR Wt 50 S0 2 T
[|] 3 : FE 2 4B 20 IR 5% DA |
153
FPESREHES R AR AT W5k AU TEE L
RN F X < 3088 SR 20 2 R HX & & 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#5 0755-83479312 suyiyun_yj@chinastock.com.cn
AR E I 99 SRREKE 31 B I E#U 021-60387901  luyunru_yj@chinastock.com.cn
PR 021-20252671  liyangyang_yj@chinastock.com.cn
HETEEXFES 8 it 1 SMFEEMAE AL RHX : % 010-80927721 tianwei@chinastock.com.cn

@ 010-80927755 chuying_yj@chinastock.com.cn

Ak www.chinastock.com.cn
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