I%%%Aﬂﬁﬁ,ﬁwimiﬂ%%ﬁ

HfE: AT R 2025 4E A,

BiAMBN B8 . 2025H1 AR SEIE U 907.22 25T, I RRE 0.35%;
Hp, b2 TRSEUE I 748.12 {278, MK 1.21%, K& 83.06%; #
EEIE Y 91.1 1278, R TE 10.02%, (GE 10.11%; FREI/ABSZINE Ik
5.11 {275, TR 54.58%, ditt 0.57%; STl R #H A RSt &k 48.3 12
gt, ALK 8.73%, Lk 5.36%; B ARS5 L Sc Bl & Uk 8.05 12T, [FLLH K
7.81%, (5Lt 0.89%. ARIENLME U 634.69 1270, [FLL R 8.93%, &
ANSZENE U 265.99 12 7T, [A] FL 3 K 28.75% i 15 HA 28 7] SZE0 U £F 15 A3 31.02
e, FHK 9.26%, SLEIIAEIARF4FINE 30.03 12T, FLLREE 1.56%.
REMAFTSEME RSP N-100.33 1278, AL 54.62 27T,

BAGEN AR, BiZEAFRP AT A 2025H1 BFIEN 9.58%,
FF 0.18pct, #FIZEN 3.74%, [T 0.3pct, 2025 F L F4E, ArlHBEAF
2060.92 12T, MK 1.24%, He: BENH%EEHE 1646.08 27T, FELE
K 1.46%, SFEE RSN 79.87%; BAMI% SR 414.84 17T, FIELHY
£ 0.36%, MILEEREE, @A TEKE SR 1986.35 1478, Akl 96.38%;
WM R B A E 15.94 1278, S 0.77%; 1% el KO p4 ok &
A% 54.89 17T, dibh 2.66%; M MR RS L& 3.21 27T, &k 0.16%.

BAC TS B H RO B K 88, Bisb i RBLSEIR. AREGSML T, ¥
RUBAC T AL TH b oRE, SREIFRECR, FREA A 5 2 D OO B 3 A f1
PR R BIHT ST B R T RV L ERAM LERA, RETE K., #
S Z M. POE HMEIK, @R RAMAIE - “ kT XEZOK
K, BT FEANT SREL 90%, WHMNLSTTHE, AFRTESRKL, B
WHEEE T+ RE TS ERBEHEL 70%, £ “—F B HRERR
A RPUEE 1000 {23£7E, MR TERNTHITFEMIE RITERK,

PEROHEBL s FUM AR 2025-2027 AR A RESAIE 735009 60.83, 66.05, 72.15
1278, 533 H+6.94%/+8.59%/+9.24%, X . P/E 5351 7.58/6.98/6.39%,
HeRF “HEET PR

PR B3« 122 937 58 T 9 IR 5 0T %8 1T B R R AT ) LI 5 I Wi K K
[ e AN K 5150 £ R o

3= S 55 45 b 15

2024A 2025E 2026F 2027E
ELIEA (127T) 1866.13 1952.00 2071.00 2210.00
I ON: 433 47) 4.14 4.60 6.10 6.71
VARRERIE (127T) 56.88 60.83 66.05 72.15
T % 4.82 6.94 8.59 9.24
EHIZ% 10.11 9.78 9.87 9.92
7 EPS(IT) 0.93 1.00 1.08 1.18
PE 8.11 7.58 6.98 6.39

VEROKIR: AAIZAE, ERTIESTE

202548 A 27 H

pERS: (601117.SH)

flEts HEFFITER

Srpioi

UBS
| 021-2025-2646

>4: longtianguang_yj@chinastock.com.cn
S HTITEICRAS: S0130519060004

Wi 2025-08-26
JREA 601117
A B (7T) 8.29
IR 3,868.38
BRA 7D 610,688
SEBRIACE A B (5 %) 606,958
iE A e ({ZoT) 503
RO 2025-08-26
—— il s

40

24/8/27 24/11/7 25/1/18 2531 25611 25822
PRRIR: Wind, HEFRFESFTb
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I3 E] 55 T
Vi CE (AT 2024A | 2025FE | 2026E | 2027E A (2 2024A | 2025FE | 2026E | 2027E
WM 175157 = 182852 = 196561 @ 2126.84 ENLIRN 1866.13 | 1952.00 = 2071.00 = 2210.00
P 500.67 529.64 598.72 679.24 B R 1671.56 | 1761.00  1866.50 = 1990.80
JO7 5 R 362.52 330.82 350.68 372.92 BNV B R 5.76 6.12 6.46 6.90
HE MG 50.97 55.31 58.26 62.06 kg 5.01 5.35 5.65 6.02
A IR 184.73 197.11 207.58 221.67 EHZR 35.48 34.86 37.43 40.16
1% 58.48 63.56 66.08 70.80 0 55 2% 2.22 -6.70 -7.28 -8.66
HAth 594.20 652.08 684.29 720.15 It PN -1.33 -1.00 -1.00 -1.00
B[ e} A0 582.65 599.50 614.60 624.41 IS FRMNEZEEI RS -1.63 0.00 0.00 0.00
K% 24.99 26.60 28.21 29.50 PER RS 0.52 -0.39 -0.22 -0.16
] 5 138.07 149.85 158.52 164.42 LA 74.26 77.69 84.67 92.53
TIE = 47.27 50.31 53.13 55.72 =AIZ NN 1.20 0.00 0.00 0.00
HAth 372.32 372.74 374.74 374.78 ENLAN 1.87 0.00 0.00 0.00
AP Nng 233421 | 242801 = 258021 = 2751.25 FIiE A 73.59 77.69 84.67 92.53
MmN 1555.84 = 1594.74 = 1687.75 = 1794.18 e 11.17 11.19 12.29 13.50
FEHARE K 27.54 27.54 27.54 27.54 ey lpE 62.42 66.50 72.38 79.02
A5 KK 888.40 868.54 937.47 1003.70 DBIBARIR 5.54 5.67 6.33 6.87
At 639.90 698.65 72273 762.93 U Je Bk 23 E) R 56.88 60.83 66.05 72.15
AR {5 89.39 89.30 89.30 89.30 EBITDA 96.09 81.29 90.41 99.28
KHIER 53.08 53.08 53.08 53.08 EPS (5T) 0.93 1.00 1.08 1.18
HAtl 36.31 36.22 36.22 36.22
Uikmy=nag 164524 = 1684.04 = 177705  1883.48 R 55 e 2024A | 2025FE | 2026E | 2027E
DBIRIRIGS 66.22 71.89 78.22 85.09 =R12UN 4.14% 4.60% 6.10% 6.71%
JER AR ARG | 62276 672.08 724.94 782.68 BNV FIRE 8.90% 4.61% 8.99% 9.27%
TGN AR A G 2334.21 | 2428.01 @ 258021 @ 2751.25 3 S B A T R 4.82% 6.94% 8.59% 9.24%
FH|=R 10.11% 9.78% 9.87% 9.92%
MW RF L) 2024A | 2025E | 2026E | 2027E ek 3.06% 3.12% 3.19% 3.26%
ZE SN BT 87.22 74.21 113.27 122.95 ROE 9.13% 9.05% 9.11% 9.22%
R 62.42 66.50 72.38 79.02 ROIC 8.30% 7.13% 7.26% 7.34%
| B2 17.80 10.31 13.02 15.42 G R 70.48% = 69.36% = 68.87% | 68.46%
g bl 352 331 331 331 LR -56.58% | -56.68% = -61.11%  -65.84%
gt/ -0.52 0.39 0.22 0.16 Fia kb 1.13 1.15 1.16 1.19
EiZR &%) -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 ISNAT kRS 0.82 0.82 0.83 0.83
R TE I -37.60 2751 -27.69 -24.71 N7 R R e 5.95 5.63 6.08 6.11
YAz -30.11 -26.83 -25.86 -23.26 AT e 2 2.03 2.00 2.07 2.05
KA -11.21 -1.60 -1.61 -1.29 9 B Ak 0.93 1.00 1.08 1.18
HAtlr 373 0.93 -0.22 -0.16 GBS 1.43 1.21 1.85 2.01
BTSN -54.09 -17.53 -16.50 -17.72 B 10.19 11.00 11.87 12.81
TR K 18.79 0.00 0.00 0.00 P/E 8.11 7.58 6.98 6.39
KR -18.50 0.00 0.00 0.00 P/B 0.74 0.69 0.64 0.59
L Ath -54.38 -17.53 -16.50 -17.72 EV/EBITDA 1.21 0.49 -0.33 -1.11
T s I -5.58 28.97 69.08 80.52 P/S 0.25 0.24 0.22 0.21

PORIRIR: A FjdE, HIE R AU 7 bE

15 2 I IE SRR - SR 5 B A ) 3,



€9 +EHRTIEH | CGS DRI - AL

SrHTAR T B iR A
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BH. ARG, RROEAS G AR E IR KR SO UE 2% SR G

BRFEFAT B0 AR ARRIBT A LT 2 HRY, 2014 SFRt T A E AT B 7 W 5E AT, 2016-2018 T K
TLUEZF ST, 2018 S MNAIRTIIESF, L@ ME. @#HFAT AR, HIAIK 2017 M E H £4, Wind &ZIGUHHINE LA,
2018 4R HAE i L HL A 65 W0 2 S 1T H Sl 7 52 2019 SRR 42 B (R IE LD M T 28 — 44 2021 4EARIRT7 M E Choice B £ 70 #r il
TS =4, 2022 KRR 77 M & Choice # 3AT Ml it 23 A7 I K2 0 A7 N A 2. 2024 44K Wind BREMIMEESFATL B ; 3R
JRJ7 WM& Choice BSAT L& ATINEE =44, 4K 21 TREZERR AT IS TILES — 44,
St

A P ERAIESF RO ARAF (BUFREARRMIES) mEE ARk RS0 R RS A RS T E & .
BEFFRRMIE S E P TR L3, ARIERS FE. AR X, N E SRR RANEF VARSI sE P2, ik
PEHESPEVEED, HFFED TR S5 AP R . (o8 AT 5 5 000 DA R A R < (o T T RE A O A U B 4B 2K

AR E RN AR RRREEPM2EZH, HFAEERXNE A RREERE, FFIEERN LR NGRS e SR LA
BB SR UE o 2 7 I B QAR 5 A A o T B B R N7 ) o BT IR 23 DA O AR i BORR TFR AT SR A9, PR A R R A L IE
R E PR Lol TR T B se B P R o T 2 P B T ) 2 AR AT OIE 75 15 fie 1) R FR IR H WIS B R HTI, ROTIE 275 AT 8 L HE 5 RIS
FRBANEA A AFELICIRE, BRMIEZRE XSMRERELNEH ARG XN EFENZ P J ITIEF AT %P
il AR o TS B R R R (T SR AT

AR T B B L e 0 ) S il B R A B, 60 T R R B R B R TR U 5 9 DA A 9t ik B 2 B, BRTRDIE 25 R O E AR LR
B O 3 9 P A RROAS R AR TR 20, % 7 T AT R R O R 1 2 T AR

WEFEERAFNBRTAISS, RERFFA ARG W RNIEZFEGEAITIESR RS, SRR &8 A 7 12 468 4 B2 4t
WERERT LS NS RS R RMESFAIRES AR ES NN AFZBAELSRE, HEFGRELARERBLS KRG
WHIE

RIEZF C AP EIER S EIEFRE RS TR, RIS AR, AR SBRSUE TR IES, RERAIES S
EZRVFA], MM N ARG MEME R, 5. FREEEAIRSE . HIREACIGEE HEEARERNFIRBE L

) AR A B 25 B 8 4R 2 o
A AR RRAS I SR AT E 25 it A O OR B fe R R R A
PEGbn e
PR 1531 B
HeF HE R B H5 2K IE 109% DA b
STy 7\‘\ o Iogs £ z N i =1 = N . N
RPN S R AR 6 B 12 MRS oy e g K 38 696 2K O £ -59 ~ 10% 2 [
/N FTHm R, H: A . —
SRR TR, S AR el FEIXT 35 6 16 B 0 59600
AT 300 SRECYFEE M, BT =M i BU= 0K ——
L e _ ) HE# FEH R e FE B0k TR 209% DA B
5 CRRX PR AR LEARAY) B = AR FE 8 (ot xs — S
WO RRE) N3, AR DALIE 50 g ipg — PRI o e
" o H e A A Or e B 08 [
SEHON L T DUE A S O R HER R 1 8 RO R 7R -5% ~ 5% 2 [F)
[ 3 : HE S B H5 0 RRIE 5% DA b
733
RESRIANES B A IR AT R MUK B
PRYITHE X 5 FHI 3088 SR KIE 20 & R HBIX £ W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—#5  0755-83479312 suyiyun_yj@chinastock.com.cn
HHRARFTIX E I 99 SRR EKE 31 B LA E#gan  021-60387901 luyunru_yj@chinastock.com.cn
PR 021-20252671  liyangyang_yj@chinastock.com.cn
M EBXUEE 8 Skt 1 SHH SR AeHTHIX 2 M # 010-80927721 tianwei@chinastock.com.cn

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