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Pk AFIRAT 2024 EHEER S, 2024 4F R, AT SSHE IR 1942.62
270, WK 1.11%; SKIARSAIE 27.82 1278, B K 4.67%,

D0 BT B 5 Wl 55 BN R, TR BRI, 2024H1, ARIKH
B 1942.62 270, MK 1.11%; H, TERERKA 1649.83 {27,
R 2.9%; TAGBERA 146.43 {278, RIHCREE 5.33%; REBEW
A 13144278, RLETEE 11.19%; #isit K& W5 IKRA 78.12 27T, [F
FEH K 22.65%, BN LSS I 1661.42 1278, FILE TR 0.29%; Bishik 55 ik
A 281.2427t, [FILEIK 10.33%, 2 FISCELE RS FIE 27.82 {27T, [AELHY
K 4.67%; SLBANAEMSAIIE 23.28 {27T, R 0.89%, ARIKMEETE
BBV R -145.15 1278, AL 2R 8.83 127t

B AN B LS. 2024H1 AT EFMZER 12.19%, FHES
1.26pct; & FIFA 2.34%, [FEL R 0.02pct, MM A RN 8.22%, [t
5 0.94pct. B E 2 FHZE N 0.52%, A EL#2 1 0.08pct, B L 2% FH & h 3.65%,
A EL4RE 0.11pct, WSS 8 RN 1.57%, [ L4 0.43pct, Wik 28 RN
2.48%, MR 0.31pct, ARE~MHEERN 77.39%, REHIEE 1.56pct,
bR R U KRR 943.05 12T, [ 98.62 27T,

TAHDEH S A RS K, 2024H1, AFHE AR 7386.01 127¢, R
K 14.35%, Hth: BEAHZSAR 5632.20 27C, FHMEK 15.81%; BN
%AW 1753.81 27T, FHBEEK 9.90%, 2l ERAE, TEBRHESF
6564.3 {275, FHBK 6.75%, Hb, HEERERLGEHEEERE SR
2933.15 1270, FHBK 5.09%; #git K& LS HEESR 114.5 27T,
R R 4.07%; TALHE# % & 603.28 1278, [FH K 358.64%

P WA T 2024-2026 4 03 BE4FE 4> 5008 89.57, 100.02, 111.60
¢ 5t , % 9 @ b +12.16%/+11.67%/+11.57% , Xt & P/E 42 %1 A
9.63/8.63/7.73x, #¥F “HEF” L,

PR B 78 ¢ [ 72 B8 7 B2 B8N B R ;T S8 1T SR B U XURR: ;R Wi KRR
(e e AN K 3 B9 ARG o
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hIERERE (601868.SH)
Het? HFE IR

Srii

UES 4
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P<: longtianguang_yj@chinastock.com.cn

SRR ICAD: S0130519060004
ISE73
®: 021-2025-2651

04: zhangludi_sh@chinastock.com.cn
SHTIREIE4RAS: S0130524060002

Wi 2024-09-04
=R 601868.SH
A Bl (OT) 2.07
RNTiE 2,784.28
BEA 7D 4,169,116
SBRIATE A B () 1,422,250
i A BiE(1Z7T) 294.41
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2023A 2024F. 2025F. 2026F VORLRIR: Wind, HERITIESHFA
BN (Z7T) 4060.32 4482.06 5085.57 5690.85
N =T 10.82 10.39 13.46 11.90 LIPS0
IFBREAITE (1270) 79.86 89.57 100.02 111.60 U] AT AT E e R b SRR g K,
FITE HE3H9% 2.07 12.16 11.67 11.57 SRETENY 2 AT
% 12.64 12.26 12.40 12.30
eV EPS(T) 0.19 0.21 0.24 0.27
PE 10.81 9.63 8.63 7.73
BERRIR: WEls e, HERAIEF b
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B hsi#R (Jemn) 2023A | 2024E | 2025E | 2026E Al (12e) 2023A | 2024E | 2025E | 2026E
MR 4260.70 = 4269.80 = 4537.08 = 5116.05 B 4060.32 = 448206 = 508557 = 5690.85
S/l 772.89 494.23 267.18 380.35 LA 3547.27 | 393278 = 445479 | 4990.85
IS4 782.18 865.33 969.18 1080.07 ENLBLE I 14.16 17.36 19.05 21.56
He IR 308.21 32361 366.25 404,51 L 19.00 20.87 23.72 26.52
SRS 348.19 381.31 433.71 485.23 (it 147.52 164.52 186.04 208.41
1715 679.58 753.05 853.15 955.76 Wh 45 2% 46.80 57.97 70.59 81.40
Hfth 1369.66 = 145227  1647.63 = 1810.14 G RE R -9.08 -0.39 -0.69 -0.59
S [Bieinas 3570.86 = 4070.75 = 4557.00 @ 4721.46 A ANEAE SIS 331 0.00 0.00 0.00
K% 465.49 512.48 563.31 612.87 PR VRS 321 6.43 6.20 7.34
[ 575.80 798.29 957.26 854.50 ENLAE 140.46 156.85 175.24 195.49
& 824.64 921.35 1034.69 = 1142.49 ENLAMEI 3.09 0.00 0.00 0.00
HoAth 170493 = 1838.62 = 2001.74 | 211160 ENA L 3.44 0.00 0.00 0.00
P 783156 = 834055  9094.08 = 9837.50 FIE LA 140.11 156.85 175.24 195.49
mEh s 4170.09 = 455403 = 5168.40 = 5756.87 IREL 27.55 33.00 36.07 40.54
SR ek 350.15 445.84 541.19 636.65 YR 112.56 123.84 139.17 154.95
A R 2033.25 = 218136 = 249841 = 2788.78 BRI R 32.69 34.27 39.15 43.35
A 1786.68 = 1926.83 212879 = 2331.44 19 &8 BN T R 79.86 89.57 100.02 111.60
e Bh 177895 = 1778.95 | 177895  1778.95 EBITDA 255.19 315.24 292.48 320.44
KHAfE X 1579.44 = 1579.44 | 1579.44 = 1579.44 EPS (JT) 0.19 0.21 0.24 0.27
Ffth 199.51 199.51 199.51 199.51
AfRE T 5949.03 = 633298 = 6947.34 = 7535.81 J i 55 e 2023A | 2024E_ | 2025E | 2026E
OB ARG 777.88 812.15 851.31 894.66 ENPIRAN 10.82% 10.39% 13.46% 11.90%
BRI | 110465 | 119541 129543 | 1407.03 EVFRE 2.14% 11.67% 11.73% | 11.55%
G BRFIER A 783156 | 834055 ~ 9094.08 = 9837.50 198 BN TR 2.07% 12.16% 11.67% 11.57%
EVIES 12.64% = 12.26% = 12.40% @ 12.30%
P& bR (2 o0) 2023A | 2024E | 2025E | 2026E e 1.97% 2.00% 1.97% 1.96%
ZETEHINETR 94.86 292.14 282.02 296.80 ROE 7.23% 7.49% 7.72% 7.93%
R 112.56 123.84 139.17 154.95 ROIC 3.48% 3.85% 4.20% 4.48%
T IE R 73.91 100.42 46.64 43.55 VAR ES 75.96% 75.93% 76.39% 76.60%
5% 2% F 46.80 85.03 87.89 90.75 Egtiaes 81.49% = 95.06% = 103.91% = 96.15%
ERaACTIEN -3.21 -6.43 -6.20 -7.34 s 1.02 0.94 0.88 0.89
(=g el -159.33 -20.95 0.01 5.35 HEh 0.46 0.39 0.32 0.34
He 24.13 10.23 14.50 9.54 R 0.56 0.55 0.58 0.60
RIS AR 41528 | -582.65 = -51653 & -188.33 O WS I R e 5.37 5.44 5.54 5.55
AT -304.84  -52556 | -42418 | -153.19 N AT W s 22 1.92 1.87 1.90 1.89
K% -107.42 -62.91 -97.82 -43.13 G 0.19 0.21 0.24 0.27
HAth -3.02 5.82 5.46 7.99 BIREENS 0.23 0.70 0.68 0.71
ey RS 360.51 10.67 7.46 4.71 B 2.65 2.87 3.1 3.37
S M e 94.65 95.69 95.35 95.46 P/E 10.81 9.63 8.63 7.73
FHIfE 258.21 0.00 0.00 0.00 P/B 0.78 0.72 0.67 0.61
HoAth 7.65 -85.03 -87.89 -90.75 EV/EBITDA 9.44 8.79 10.58 9.60
THAE R A 41.27 -278.65 -227.06 113.17 P/S 0.21 0.19 0.17 0.15
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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

HRSG HFATIIHIN AR, ARMBIRASE L TEBERY, 2014 FRR T ERZE A TR, 2016-2018 R T
KILUEZ A AT, 2018 FEIMA SR IE SR, JHATIEAE. BT K, FIPAAE 2017 3V E -t 4, Wind &Z2¥0W 58 L4,
2018 FFAEAT R B & W MIOE 15 B 5T 7. 2019 AR SRR IS — 4. 2021 478 77 M5 Choice f 53 47 I &
AT =4, 2022 FF4R7R A & Choice BESUAT Wb iR 53 A7 W R 53 BT A A 3%,

KA AT TN, RE AR BR L, 5 FRBERAT MRS, 2023 AP EERIESFIIA B, MR
Ry

A A E R IE SR B A R A A (AR MR R IER) (7 g PR k. BT IE 27 TC 75 A M A MRCBI A i S T AL H O 2
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
WHEELSIEIRAL, 50 TRZIRSS LR, R (8 AL R SR I DA R A5 R 2 8 I AT AE 7 R A9 XURR: B4R 2%

AREFHEZMATRARBAEFAMSEZM, HAEERNZ PR EWER, HFEENLR, WBIESFRECEMT A
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA 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
PN BN —BE A RRS IR S, [ERAIES A X5 M THE R KN B AR & 25 LA AFFaATE P o $UMIE SR A X R & P
o8 Y A i o5 170 5 B 0 2% SR AT B AT

AR T AT RE B HY 2 0 38k B e S 2 RE S, 6 T AT RE 7 R B AR TR IE 7 T it DA S A Mt kAR 2 RE 4, ARIRTUE 2R R H AR A B
B4 O 0 ) PR A AN A R T BT ER 2, A TR AT KL 3 0 il Y 8 P R

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
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
R,

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
MAZAF AL, AT ARG IR Nk, B8, BREUE B ARIR S . FHERE A IR & HE R ST B sl & &

HY AR 22 FE 5 0 74 i o
A A WA YT BRI 2 T A O OR B I R R R AL,
PR
PR bR HE 3274 HH]
7 FEOA B v HE Sk 0E 10% PA 1
PRIRED RS ZAARN 6 2112 PAMIE oy imgy g e 8 952 25 -50 ~ 10% 2 [
SRR R, S AR i AT B 2 £ 5B 0 5961
7 LA IR 300 FEHO F i, T =01 1 A=A e R M TS B IR 20% DL
& (R Pp IR LEAR ) B =AM fe £ (5t 3 - — — —
B HAERR ) I, B ME 50 4 04 A FEOA B M FE S0 IE 72 5% ~20% 2 [F]
SRR B VT B DA A MO g R RS i 5 H0 K B 7E - 5% ~ 592 [H]
[ - FEOA B MEFE 0 0E 5% DA |
1533
FRESRIAES B B IR E] RFRRE WU .
TEYITAR X S 3088 S HINAE 20 )2 T HIX : B 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%5  0755-83479312 suyiyun_yj@chinastock.com.cn
FIRBRBIX E S 99 SEH A 31 2 X Ffi#gan  021-60387901  luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
WHTERXTEEE 8 5t 1 SMHIFSAAE ALETHLX : H # 010-80927721 tianwei@chinastock.com.cn

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