IHl PRI R R EE+25%, Q2 WK H®

BoOmi

202547 A 29 H

HiF: NF R 2025 FERAEERE, 254 H1 AFE IR 588.31 27, HEL
+12.5%, HAFmR R EEE. RS, SRSk 471.39 {Z7T.
97.35 {275, 13.94 {ZFE. 4.64 1275, RILLHR+14.02%. +15.59%. -27.67%.
-0.35%; JARFAFIE 26.39 1278, FH+24.16%; $09EJ5 I3 8% FiE 26.54 12
7, RIE+30.57%, Hr 25Q2 AR EL 332.02 1275, [ EL+14%; V3RF5 ]
i 13.56 {27C, RL+7.26%, ; f1IEG I REEFITE 13.74 12T, [FH+7.89%,

25Q2 ARl A K EE, BRERF A FT. 25H1 ARERYEKET
TARHE N, 25 4F H1 AFIZRE BAIE 11.73%, [ EE+0.58pct; HH 28 H
% 6.42%, [E-0.01pct. 25Q2 AN HEILEE EH=HE 11.02%, [FFk-0.44pct;
TR 2% B 23RN 6.05%), [AHE-0.43pct,

25H1 Zvn) ek B B e +25%, 2030 4ERT R H B 5150 M, 25 4
HI ARFERE & 1470 H 0, RS KL 25%; Hoh N EfsrEFEH &R 105 5
M, LKL 7%; AhEE & 1365 M, LMK 2 26%, SN & 406 {E
CFIT 25 F2FEHKR, Au R R KW RS ERCRET, HERAT
LI 08 T RAEAR M TR LS, 25 4 H1 A rERNES ST 471.39 12
Jt, FEHE+14.02%, &HEEIRK 80.13%; EFZHJ 9.79%, [ EE+0.03pct,
PR E, 25 H1 AFDK™RL, &k, BRI B S E A & 280 J7 i,
730 i, 340 5, [FIEE+16%. +24%. +43%, BRI BAAL, 28 F] SN IX
R bR B R R EE I K2 40%, TA R KR R, BUNIT s Xk, 2
AR SR AN S BR BRSE R T, AN R AT, N RSN E
R 720 5, BEARBE AR, AT 2025 F A F] 300 F5 DL _F A A
i, 2030 FiAF] 5150 7 Mg R &,

25H1 ZnlEM BN, B EMS ™ FEAR K E+16%, 25H1
NEVRFE B R 97.35 2T, [FIE+15.59%; BAI* 20.26%, [[ Lk
+3.37pct, AMEIRIATT W, AFRMERET. HXRFEBEKXT, AFEER
FE b 55 AT WL o K7 3R BE 75 T, 23 B H Al 3 2R GE b R R U S R R OK R
ISR ACE R, TR, £ BT R, SRS B S E G T U L
TEg; BEAN, v EDIE P AR A SR S AR, R T IR S MK F . BEAOR U,
NRIETE 2B 37 R 8 B T 3R 0, R 72 BR324 D SO0 5 4
THIRETEE YRI5 ML, KON A RIR KB EE LS Z — 25H1 R
FEE G R TR, AR B 2508 168.05 14T, 4.84 17T, 5.69
278, L 25Q1 £ARKBAREEHE™ P (-0.74%) , ERETRE, £
VAR TR (+24.74%. +15.89%) .
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Het#

HERFITE
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AR
|: 02168597609

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

Wi 2025-7-28
etV 002311.SZ
A AN (OT) 55.19
IEEEL 3597.94
B (T 166,375
SEFRATE A BT %) 166,252
il A AHEZT) 918
HIXD R 300 B 2025-7-28
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o PV AFIAERATI RSB, B R, RS T Ik, R
WKEFE, 2025 FEHI RS 300 50 DL_EA AN B R, TR IN 2 R L B A 55
BARER, MR, FREFS R REN KRS, falkgim] #, ®ATHI 2025-
2026 4 EPS 4358 2.96 7t 3.43 7.; M PE N 19 f&. 16 £, #EHs “if
e

o  EEA: SRR S BRI FE I KU 5 J5bER N R A A% I8 Al B XU ;2R g
AT SRS BB B KRR ; BUSR AR AL B KBS 5 o

LW 55 48 b L
2024A 2025E 2026E 2027E
BN (FFHTT) 114601.06 128886.41 149085.60 171099.35
LS -1.31% 12.47% 15.67% 14.77%
JAERFIE (H 7T 4504.00 4925.91 5711.46 6614.73
LS 64.30% 9.37% 15.95% 15.82%
Sk EPS OF) 2.71 2.96 3.43 3.98
HPE I G ROE 18.63% 17.78% 17.55% 17.38%
PE 20 19 16 14

FRRIE: AN, PERFTEFTbE

Zenl PR
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Fff 5% :
N E S5 TN
Bl (EJn) | 2024A | 2025E | 2026E | 2027E MiE (EJn) 2024A | 2025E | 2026E | 2027E
TRM S 3478.26 | 12888.64  19972.37 | 31408.36  EMkA 114601.06 | 128886.41 149085.60  171099.35
DAL G RTRE el 3658.87 | 4142.47 | 4783.78 @ 5491.95 B A 101639.58 | 115277.07 133384.84 152870.87
1715 11290.38 | 12134.56 | 14308.52 | 16306.20 = “EkBis Kt 148.67 = 160.15 = 186.74 | 215.02
HAthirizhzr 5061.60 = 5106.32 | 5175.88 = 5251.70 BT 2608.35 = 2708.98 = 3181.27 | 3673.29
AR 280.22 | 280.22 | 280.22 = 280.22 EETH (SWR) | 4047.55  4253.25 | 4770.74 | 5646.28
Pk st = 92.62 92.62 92.62 92.62 e 369.71 | 515.55 = 596.34 | 684.40
E P RITERE TR 17353.69 | 14843.61 | 12333.53  9823.45 TR IRAE R R -219.51 | -149.00 = 38.00 -36.00
TE IR | 2088.19 | 1775.98 | 1463.76 = 1151.54 PRI -8.83 20.00 120.00 | 120.00
HoAth R % 4836.74 | 4977.65 | 5068.56 = 5109.46 ARMEZEFR 25.29 11.80 16.30 14.80
R 48140.59  56242.06 = 63479.23  74915.49 Hfthze S iR 0.00 0.00 0.00 0.00
S HH R 251.74 | 3389.81 0.00 0.00 ELAE 5507.01 = 6152.21 | 7063.96 & 8180.29
oA PR T 13008.57 | 14386.99 | 16786.99 19186.50 HABIEZE -113.32 | -86.76 -95.62 -92.67
KA 1769.82 | 1769.82 = 1769.82 = 1769.82 R S A 5393.68 = 6065.44 | 6968.34 | 8087.62
HoAth 67 157 8014.02 = 7703.67 | 10953.19  14227.03 = 3R 717.59 | 909.58 | 1005.68 | 1182.42
Afat 23044.15  27250.30 | 29510.00 35183.35 @ YA 4676.10 | 5155.86 | 5962.66 & 6905.20
A 1663.75 = 1663.75 = 1663.75 = 1663.75 BB AR R 172.10 | 229.95 = 251.20 = 290.46
AEN/AN 5151.36 | 5151.36 | 5151.36 @ 5151.36 AR R ARSI | 4504.00 | 4925.91 | 5711.46 | 6614.73
Rl e 17030.54 | 21055.66 | 25781.94 | 31254.38
B RFARIBARRGS | 23905.30 | 27570.68 | 32296.96 | 37769.40
DB ARG 1191.13 | 1421.08 @ 1672.27 = 1962.74
ARG & 1 25096.43 | 28991.76 = 33969.24 = 39732.14
FURFI R BGE &1 | 48140.59 | 56242.06 | 63479.23 | 74915.49

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

LR R 2.47 2.47 2.49 2.47
P& ER[E L) | 2024A | 2025E | 2026E | 2027E [ 72 5 7 o e 2% 6.88 8.22 11.33 16.06
ORI 4676.10 = 5155.86 | 5962.66 = 6905.20 7 U R e % 45.80 47.67 48.65 48.35
I IH 5 R 2015.70 | 2881.39 | 2881.39 = 2881.39 17 R R 9.53 9.81 10.05 9.96
455 2 i 369.71 | 515.55 = 596.34 | 684.40 PR 47.87% @ 48.45% | 46.49% | 46.96%
R AEERES -219.51 | -149.00 = 38.00 -36.00 RGBSR AR 8.77% | 29.32% | 25.18% | 29.16%
SEEIERAREE) -298.96 | -2040.67 | -249.26 | -117.39 HiEh R 1.27 1.73 2.31 2.67
HAth 1453.21 = 149.54 = -90.36 -19.72 )l 0.66 1.12 1.56 1.93
SEEHNMSTE | 7996.26  6512.67 | 9138.77 | 10297.88  MERISI(SH 18.47% | 18.29% | 17.25% | 17.27%
PRI -432.61 0.00 0.00 0.00 ROE 18.63% | 17.78% | 17.55% | 17.38%
HAtb -5972.89 = -164.35 = -13.70 34.80 ROA 9.71% 9.17% 9.39% 9.22%
EEEIEEII SRS | -6405.51 | -164.35 | -13.70 34.80 ROIC 19.03% | 20.99% | 24.37% | 28.90%
AR -1144.40 = 3138.08  -3389.81 = 0.00 EBITDA/RS & UL 6.89% 7.41% 7.07% 6.87%
KHAER -1257.94  0.00 0.00 0.00 EBITDA 7892.42 | 9549.15  10541.69 @ 11746.08
AR R -264.18 0.00 0.00 0.00 PE 20.39 18.64 16.08 13.88
SR -831.84 = -900.80 | -985.18 | -1142.29 PB 3.84 3.33 2.84 2.43
oAt -112.11 | 824.79 | 2333.66 = 2245.60 PS 0.80 0.71 0.62 0.54
BHRIEEIIEIREET | -3610.47 | 3062.07 | -2041.34 | 1103.31 EV/EBITDA 10.40 8.09 6.59 5.17
B h=-dgii -2040.30 | 9410.38 = 7083.73 = 11435.99 B E R 0.91% 0.98% 1.07% 1.24%
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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 AT IR I BA, 2016 R & RIS 4 4, MMERAEBNE 1 4, RFRELS 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 o 0 7 AN R B 20 S A IR o 1 AR BB S ) B o ALTRDIE 23 A AR i B R IR AT R B, RN B RS & WA 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 L Rk M Bk SRR S RE B, S T T RE PP A 9 R IE 2 ) il DA ) b il BEE 2 B A, R TIE 2R AN RS 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

PIEFEERAFRER N 25, RREGERRE Y RAOEFEETIEFZ 5, BRI AR & 8 R 82 7 42 (ol 4 B 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 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
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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