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o ifF: AFRM 2025 i, WPIERERE (601868.SH)
o g, BeviiaE BB iR NP, 2025H1, AFILH W —
EHAUN 2120.91 1Zt, [FIHE 9.18%, Hr, TS A 1819.96 12
e, FHBIK 10.31%; TSI 162.48 {278, FHK 10.96%; &%
EE W 151.8 1258, [HMK 15.520%; Hiile i %% Wk 90.98 12.7T, sridi
F K 16.46%, 23 & SKIRIA 8% A 28.02 1275, R 0.72%., S2Pi4ndE  BRNE
HARE 25.21 1276, FREEK 8.32%, ARILHAEHENMEHFRE-134.01  &®: 021-2025-2646
f¢ot, FEEDRt 11.14 1255, b4 longtianguang_yj@chinastock.com.cn
o TR SRS BT RRE, VT MBI BB D, 2025H1, Aw IR S0130519060004
OB NR 11.29%, A 0.9pct, ST ILE, MR REE/ TRER/
TALlE /R R EE NS EF K358 39.35%/6.52%/16.57%/35.06%, 435l
[kt 2.79/-0.82/-0.66/-8.38pct, AFIEFIF A 2.26%, [ T 0.08pct,
R AT A %A 7.63%, R TR 0.59pct, 2 AR U K& & i
990.84 1Z7C, [ K 5.07%, 45 F ¥ = Ik (45 5 A3 B R 1 25 & 3 8.61
Z5E, FHKD 4.05 12755, AR 2025-08-28
i&tav] 601868
o  HEUH AL Wy BE T MR E D, MR AR, 2025H1, AFH A BRI GO 547
BOM 7753.57 L8, FHMK 4.98%, AR LEERLFFHESATN o, s 84560
7170.4 {75, FHMK 9.2%. TRER®, WEERGEHARILER 4;69 6
%A 3301.72 1278, FHBEK 12.57%; Wi EIEH% & F 1209.63 27T, T S
7 B K 33.15%; {5 S RETRATA A A 1831 {27, RELTRHE 10.380, ampy o oown A RO 3,242,873
W% T IS W00k 5 5T A 174,05 1278, MK 52,106, e dlsp gy oo AR 801
S8 75.9 1278, R TRRE 8.5%, MEBMAIL FHKETRERFT, M
YL 1.2 L0, HEEEESER TEMA 90% A M AHEIZIFLS, &ET  HINREZEME 2025-08-28
[ A 709 A 9k TAR B, 1K TR SBME T B AU 30% (K e —
BK B 50%) o 4 FE Sk TR A R TRE, KRG e
16 [ P A KB K P, TR P R 4 52 2 o
20%
o PRI MR 2025-2027 FEUAREAAE 7351 89.11, 95.86. 106.30 -
1278, 73 3R +6.13%/+7.57%/+10.90%, X . P/E 73529 11.56/10.74/9.69 e , , , , ,
ﬁ:il, iR ujﬁﬁ” PRI, 24/8/29 24/11/9 25/1/20 25/4/2 25/6/13 25/8/24
o BB s B VR WK FAIT A, ROKOKROR KB R, SRR Wind, ERITIERGE
= N 55 H b HIEWse
20244 2025E 2026E 2027L CHUTEEST) AFLT_FRE AR SRR K,
=212 N 4367.13 4590.00 4896.00 5267.00 VRIS 58 KL O ED
NG K2R % 7.56 5.10 6.67 7.58
VAREEFIE ({Z7T) 83.96 89.11 95.86 106.30
FIRE 14 32 9% 5.13 6.13 7.57 10.90
FEFIZFE% 12.41 12.75 12.68 12.57
#Ed EPS(IT) 0.20 0.21 0.23 0.25
PE 12.26 11.56 10.74 9.69
VR AR, HEGTIES T
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R deat) 2024A 2025E 2026E 2027E FEE (et) 2024A 2025E 2026E 2027E
AN 447305 = 4603.66 = 492394 = 5312.21 ENEN 4367.13 | 4590.00 = 4896.00 & 5267.00
P 911.62 843.02 973.42 1125.79 B R 382530 = 4005.00 = 427500 | 4605.00
JO7 5 R 852.37 870.12 903.12 951.39 BNV B R 16.54 17.58 18.40 19.95
Hep W IGR 32258 337.78 362.64 389.10 kg 23.91 23.25 25.16 27.23
A IR 301.80 352.14 370.30 394.96 (Epiita gt 148.33 162.19 171.58 184.15
715 748.77 775.41 829.27 894.07 0 55 2% 53.79 64.66 66.03 63.42
HAth 133591 | 142518 = 148519 = 1556.90 It PN -10.48 -15.00 -15.00 -15.00
BBl 4217.00 = 433871 = 440597 @ 4452.84 N SR EAE B G 0.45 0.00 0.00 0.00
K% 527.71 527.71 527.71 527.71 PER RS 7.29 7.12 7.17 8.04
[ 2 % 739.34 752.55 745.21 721.45 AL FE 148.28 158.27 170.71 189.51
T & 1005.22 = 1104.37 | 123563 = 1357.78 ENEAMEA 6.48 0.00 0.00 0.00
Hh 1944.74 = 195409 = 189742 = 184591 ENLAN 3.48 0.00 0.00 0.00
Ay 8690.05 = 894237 = 9329.92 = 9765.05 I S 151.28 158.27 170.71 189.51
maN 437230 = 452451 = 4796.09 = 5102.75 S8 33.04 33.94 36.32 40.61
FEHARE K 401.93 401.93 401.93 401.93 P dlpE 118.24 124.34 134.38 148.90
AT R 188538 | 2097.69 = 223029 = 2383.49 DBIBARIR 34.28 35.23 38.53 42.60
At 2084.99 = 202490 = 2163.88 @ 2317.34 19 e BE A W R 83.96 89.11 95.86 106.30
AR {5 225046 = 224698 = 2246.98 = 2246.98 EBITDA 275.03 317.36 348.19 379.80
KHIER 1930.10 = 1930.10 = 1930.10 = 1930.10 EPS (J©) 0.20 0.21 0.23 0.25
o Ath 329.36 316.88 316.88 316.88
Uikmy=nag 6631.76 = 677149 = 7043.07 @ 7349.73 T 55 ke 2024A 2025E 2026E 2027E
DI R 898.18 933.41 971.93 1014.54 =R12UN 7.56% 5.10% 6.67% 7.58%
HE R AT AAFZE | 116011 | 1237.48 | 131491 | 1400.79 ENEAIE 5.56% 6.74% 7.86% 11.02%
TFFIREAR A 8690.05 = 894237 = 9329.92 = 9765.05 VA JE RS F R 5.13% 6.13% 7.57% 10.90%
FER=E 12.41% 12.75% 12.68% 12.57%
BEHREJALTL) 2024A 2025E 2026E 2027E S 1.92% 1.94% 1.96% 2.02%
ZE SN BT 110.27 200.24 393.97 410.93 ROE 7.24% 7.20% 7.29% 7.59%
R 118.24 124.34 134.38 148.90 ROIC 3.11% 3.56% 3.71% 3.85%
7 IH 75 84.10 94.43 111.45 126.87 W R 76.31% 75.72% 75.49% 75.27%
g bl 53.79 82.89 82.89 82.89 R 88.67% = 87.47% | 77.34% = 66.91%
gt/ -7.29 -7.12 -7.17 -8.04 Fia kb 1.02 1.02 1.03 1.04
EiZR &%) -163.37 -124.55 41.69 30.77 AR 0.49 0.47 0.48 0.50
Hy 24.81 30.26 30.72 29.54 SR R 0.53 0.52 0.54 0.55
R TE I -503.36 = -166.54 | -162.27 -155.24 N7 R R e 5.34 5.33 5.52 5.68
AR -443.51 -142.37 -176.10 -171.20 AT B e 2 1.95 2.01 1.98 2.00
KA -75.61 -32.16 9.97 11.60 a3ialE 0.20 0.21 0.23 0.25
At 15.76 7.99 3.86 4.37 BZENS 0.26 0.48 0.94 0.99
B TEYIN BT 533.62 -103.04 -101.31 -103.32 (a3 aE A 2.78 2.97 3.15 3.36
A R 51.78 0.00 0.00 0.00 P/E 12.26 11.56 10.74 9.69
KR 350.65 0.00 0.00 0.00 P/B 0.89 0.83 0.78 0.74
HAth 131.19 -103.04 | -101.31 -103.32 EV/EBITDA 10.11 9.23 8.04 6.97
B N 139.65 -68.60 130.39 152.37 P/S 0.24 0.22 0.21 0.20
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FRERFAT W BT . ARFBT B BT EHRYE, 2014 FHIA T EHTS B FITRH. 2016-2018 HFHR T K
TLUEZFBEFE T 2018 AR MMASRIIE SR, HEAE@EE. @AW K, HIK 2017 SR E S -t4, Wind & 32000 247 88 144,
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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
R TB SR E o 2 /R I B A0 AR 5 A A o T B B R N o BT OE 23 DA O AR i BORR TR AT SR A9, PR A R R A LR 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
R FE O 3 9 P A ROAS iR T AR TR 20, % T AT R R 0 R ) 2 R 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

H A A B UEZF R & o
AR AR AR AU R TR 25 AR 9 R S I R R R
PEGbn e
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b I S 6 6 £ 12 A F 4 HeF HE R B H5 2K IE 109% DA b
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e ‘ 5 160 46 2CBK W 59 L4 I
PR 300 FRBCH B HE, BT =R A=A ds (B ———
L e i o ; T FEONS B M FE 2 ik R 20% DA &
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T ERAIESR e f B IR AT B A& S :
PRIYIITE H X 2 FH S 3088 S MKE 20 2 RS X : T2 0755-83471683chengxi_yj@chinastock.com.cn
J5—#2 0755-83479312suyiyun_yj@chinastock.com.cn
HERARETX E I 99 SRR HKE 31 2 X f#94n 021-60387901luyunru_yj@chinastock.com.cn
ZA=PETE 021-20252671liyangyang_yj@chinastock.com.cn
ARHEEXAER 8 Sht 1 SMHIRERAE JbRHbX : FH7#% 010-80927721tianwei@chinastock.com.cn
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