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BoOM

202548 H 30 H

Fk: AT KA 2025 FEAEPIR, 2025 4 H1, AF LBE IR 807.57 12
7C, [E+1.56%, & 2019 fERY 123.65%; SCERITERF & FIE-18.06 27T, [F
H+35.11%, & 2019 4EY-57.52%; SLELH0 RS U9 &F i A1 -20.04 {2 7T,

EI bR R I g Wik ia G AW, HEESRIEE S B3 1) WA Q2 Bk
PRFS AT 5 N &, Bz EE LA 90.64%, 2025 4 H1, ARE L
KN 807.57 {1z, ZMBKAD,; AFE ZFENARSEFIES 2.4 27T,
HEZRMAFE— T, BERETE 80.72%, [F+1.43pct; IREBHUK
AN 731.96 1278, HEWSWAN 90.64%, HEPrge ASK, [RIEL#EIN 16.70%,
TRE ] 19 4 93.83%., 2) AUAUG: EH IR TR RE AR, BN B 5 AL 4
o 2025 4 H1, ARIE KA 783.49 1278, [FEE+1.14%, A #R30mR A N
243.27 {ZJt, [AE-10.34%; E BB ASK A 0.44 78, FIE-2.17%, H
HROEAAT BRI AR AR 0.137 78, [FIEE-13.26%, Sl BRIE R —5, N fL AR
W0 EZ R, 2025 4 H1, 22 7 HBF5FE-18.06 178, AR T 35.11%.
3) PRI WSS PR ORIER D, 2025 4E H1, AR ERM. EHEH. W
B, WER B 2023 R EE+5.26%. +2.30%. -27.17%. -4.91%,

SEMPEWRAT, BATUMATRM, 1) FoRkim: EHNE R,
PRk & 209K 8 11, TR, Ri2RRBEHEEK, BHBRFENHRE,
2025 4 H1, AFEKN. EHER, #X ASK/RPK [F L2 51-1.26%/+1.40%,
+16.70%/+16.99%, -0.70%/+0.75%; HEZHKFE, 2025 &£ H1, NFEI&FHER
9 80.72%, [LL+1.43pct, Wit 2025 EEMNARS HTHE S HE,
PR sR7HE, 2T “—W 87 B RS BUR K& IE BRI L 15 BUR, bR
ToRIMERE, A RBEEK A, THEMRER “—H—8K" W& m
o 2) LA HLENAURI GBI, 5E IR AL U R 1 R AT £ B TR A SR K AR
HEREGHER, SEHLIIZE KL 934 22, T8 BFF T A JIE AL A AR % K
IR, AR 2025/26/27 4453 5l 513 KL 47/39/55 48, AL RUAR 5 82 m
W, [FNEHE AR R E T 2ES A, EE KEBSERNLZE,
BiE EPRFERE TR, NFIEANZHMBAL, BHMEREEILEL, FENLZ
M, EfAACE. RE LR, Bt EmE2E AR SRS M X, 2
HIFIE 2 L E bR Le, LAV 88 CLIE BUER -0 N 16 N I 22 45 B N P2k

RWERLARBAY FARAMBE., (hERzEZHhafsgEadta
#) F 8 AIER R, MK AR T HM “WMELLR” Hia “fLRMmm” .
WAETE G, BE R EEAAE KR I A BT 9K 3 47 e A B T4, HE S
i, mAME “SMRRS-SEERR-SEL™ L 1 REER,

PEVEAEIL : A4 bt & P mon et B, MERMNMBN, #WitaF
2025/26/27 4 RE W S BN K A B U %5 0.18/0.30/0.47 T, XN PE A

42.46X/24.96X/15.98X, #EFF “HE" LK,

PR B 735 = 6] Bk 70 £ PR 2 7R R T30 ) XIS, e 0 A% KR B g R, AR
2R 3 B X

rpEIESE (601111.SH)
Hité

HERFITER

Srhi
LN
®: 021-20252619

P<: luojiangnan_yj@chinastock.com.cn

THTIHEICAAS: S0130524050002

B 2025-8-30
=R 601111.SH
A JRUEAT (OT) 7.55
RNTiE 3,857.93
A (EAR) 17,448.42
SEPRAE A B (E T ) 11,638.11
i A BETiE(Z7T) 878.68
HIRDEE 300 FBE 2025-8-30

29.00%

i Lt @

2024-08-29

e H |

JFIR300

FRIRIF: Wind, HEFRFESHFE
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F= S 55 4 Bk T

2024A 2025E 2026E 2027E
E=AIL IN(Vw) 1666.99 1794.35 1999.14 2162.63
WK% 18.14 7.64 11.41 8.18
VHERSERIE (127T) -2.37 31.02 52.78 82.44
I M 15 9% 77.31 1407.32 70.12 56.20
EHZ% 5.10 7.56 8.31 9.53
e EPS(IT) -0.01 0.18 0.30 0.47
PE -555.13 42.46 24.96 15.98

PRI WRINE, HIERAES b

S PR -

praiibes Rnla

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .



€9 +EHTIES | CGS RIS - SOBEHIT
Bf>5¢ -
INEIE S T
B hsi#R (Jemn) 2024A 2025E 2026F. 2027E A (dZ) 2024A 2025E 2026E 2027E
TRahE 406.87 = 557.94 | 726.17 | 917.70 BN 1666.99  1794.35 | 1999.14 | 2162.63
4 224.68 242.80 375.51 539.12 EP A 1581.89  1658.70 = 1833.01 | 1956.53
IAlgd 36.78 71.77 79.97 86.51 BB 3.74 4.49 5.00 5.41
oAl UG 47.61 89.72 99.96 108.13 BT 69.37 80.75 87.96 90.83
A TR 4.62 8.97 10.00 10.81 EIRTR 54.85 62.80 65.97 69.20
717 42.25 45.61 50.41 53.80 Wt 55 2% F 67.67 65.51 63.75 62.09
Hfth 50.55 98.69 109.95 118.94 R BEETES 0.00 0.00 0.00 0.00
AR ah ™ 3050.82  2973.81 @ 2940.45 @ 2888.58 A ANEAE IR 0.00 0.00 0.00 0.00
SR 201.37 201.37 201.37 | 201.37 FEs s 28.97 30.21 30.21 30.21
[ 7 5 1096.55 = 1068.80 = 1050.52 = 1039.33 LA -16.05 45.62 77.61 121.23
TG 59.38 58.71 58.19 57.78 ERIZINON 0.00 0.00 0.00 0.00
Hfth 185.42 185.42 185.42 185.42 EbANE 0.00 0.00 0.00 0.00
PP 3457.69 = 3531.75 @ 3666.62 | 3806.28 FE AR -16.05 45.62 77.61 121.23
sl 1376.10 = 1451.44 @ 1559.76 = 1635.97 s 8.45 9.12 15.52 24.25
SLHAMER 168.76 165.39 162.08 158.84 YR -24.50 36.50 62.09 96.99
NAS AR 195.39 248.80 274.95 | 293.48 IR -22.13 5.47 9.31 14.55
HAth 858.78 | 897.18 979.58 | 1038.06 I JE B A EIA A -2.37 31.02 52.78 82.44
ARiah s 1672.14  1634.36 = 1598.82 = 1565.28 EBITDA 286.71 360.22 | 327.26 | 371.11
KR E K 778.37 770.59 762.88 755.25 EPS -0.01 0.18 0.30 0.47
HAth 242.43 242.43 24243 | 242.43
AR 3048.24 = 3085.80 = 3158.58 | 3201.26 255 % 2024A 2025E 2026E 2027E
DEUIRIR I G -42.02 -36.55 -27.23 -12.69 ENVIRA yoy 18.14% = 7.64% @ 11.41% @ 8.18%
HIERIAFIRRIGE | 451.47 482.50 535.27 617.71 T RS yoy 77.31%  1407.32% 70.12% | 56.20%
RFIRER A 3457.69 = 3531.75 @ 3666.62 | 3806.28 FHR 5.10% 7.56% 8.31% 9.53%
R -1.47% | 2.03% 3.11% 4.48%
P& bR (2 o0) 2024A 2025F 2026F. 2027E ROE -5.98% | 8.18%  12.22% | 16.03%
SENE SIS 345.46 324.80 387.85 | 398.41 RN (e 88.16% = 87.37% | 86.14% = 84.10%
R -24.50 36.50 62.09 96.99 sl 0.30 0.38 0.47 0.56
BT IEDE 4 290.94 | 306.21 246,10 | 250.44 iz 0.26 0.35 0.43 0.53
Mt 45 o F 67.67 65.51 63.75 62.09 ISV kS 0.48 0.51 0.55 0.57
PR -28.97 -30.21 -30.21 -30.21 IOV LA 5 e 2 45.32 25.00 25.00 25.00
BizReih 245.58 -26.30 76.11 51.54 IO A R e 8.10 6.67 6.67 6.67
Hfth 1.00 0.00 0.00 0.00 RS EPS -0.01 0.18 0.30 0.47
ERa ~ena) il -178.63 = -161.74 | -152.55 @ -135.92 RAEEIS OCFPS|  1.98 1.86 2.22 2.28
AT HY -299.58 | -218.86 | -212.74 @ -198.57 IR BPS 2.35 2.56 2.91 3.47
KA 55.85 57.12 60.19 62.64 RHEEIL SPS 9.55 10.28 11.46 12.39
Hfth 1.00 0.00 0.00 0.00 PE -555.13 42.46 24.96 15.98
e RS -105.58 | -136.77 | -102.59 -98.87 PB 3.22 2.95 2.59 2.18
SRMEK -44.87 -3.38 -3.31 -3.24 PS 0.79 0.73 0.66 0.61
FHAERR -29.41 -7.78 -7.71 -7.63
HoAth 1.00 0.00 0.00 0.00
PR 60.23 26.29 132.71 163.61

VORI : LATIBE, PERTIESTFIE
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AR NFKIE A W HO S B, Mar . B OIHE HY BRI S, AR 5 6 AT v AR S R IR SR L A AR T B AT R 43 0 25 R
M5, BERS, KRR RS 5 AR S HY B R 75 500 A B B s A4 %,

WILH, @IS Hh. makE TR+, HEEE, o FIEHFM AR, MR T B 2 FIES ., KIIESH. 2015,
2016 EL4F R Bis T 5 ZHABAK G, 2018 R AWM E choice ZMIBHATILE 2 4, 2019 £ wind RESHIIFZ B2 H
s 4 7, KT HEREZMATWE, BELENHRIES =LA,

Rl

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
ARG ARRIIE SR 5 P R B, N RIEIR S B, SR RS B B A RIE SR MU R SR s PR, SRR
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

A E AN EMAERREE A MSE M, A& P RS mEN, FIEENLE, ABIEFRHeem 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

AT 7 AT RE B R 0 0k R M Ak B SR B AR, N T AT B B R RN JIE 7 0 ity DA A B Mk B R B R UIE 2R R N H A A
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

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
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &
A ANEZF ISR 5 o

A i SRRSO R TIE 23 T A O R AR 2K R AL

PEES bR
PP bR ek bW
77 FEA ZRHEFE RO IR 10% A B
PEGL bR IR IR 2 R g NAATIFE s " [ .
SRR R © 5 S T symgy e FEL 00 0 96 B W £ -5%~ 1096 2
(B FE K SR, Hep: A K —
Z;z;jﬁgﬂiﬁ?: A%&Fﬁ;u ;; el FEL A0 F OB 59 LA
AR 300 FEECN HEME, ¥ = 4= —
RN e LAY 25 i B 2006 D)
fi (RPN PR LEAR ) R fa gt (Bh X . R B BB 5% 20% F
— N N N = : Y ZEs & f -~ Z i
BT IEAR I0) AR, LR B DUEIE 5046 AR — - PR S R0 =T
e . S Y e L = CE0h B0
SO, 7 T 5 DU A SO R ER R 6 K IR 7E - 5% ~ 5% 2 [F]
[] Jik - FERS B HEFE SR I 5% PA
73
HRESINES R B IR AT 5T HUFIEEH :
RN X i 3088 5 HMiRIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AEFFEEXEER 8 Sht 1 EMHFIREMAE AL RTHbIX : FH f% 010-80927721 tianwei@chinastock.com.cn

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