ASEaEveh, FEd, TRBIRSOLHER

ik AR A 2024 FE=ZR, 2024 ERISFE, AT RME W 1347.45
{¢7t, R K 2.34%; SCELVARESF]E 38.38 {27c, [EEEHE K 3.09%,

ST a B B 1. 2024Q1-3, AR SELE UK 1347.4512 7T, [A L3 K 2.34%;
STELYA BF R FIE 38.38 20T, [AEEHG K 3.09%; SLELHOAEEFIIE 38.81 12T,
Al Eb 8 K 4.68%, 73 T KR4 16 3 B 05 7R & -56.3242 7C, [A tb 2 7 1Y 22.65
275, 2T R A 355 1278, [RELE i 74.8 127,

BAGEH MBI, 2024Q1-3, AFEA KN 9.08%, [FLLIE% 0.86pct;
ARy 3.14%, [AEL$E & 0.07pet. HIE 28 H 2N 5.39%, FIEL4E & 0.7pct.
HERHRDN 0.23%, FLHLFTF;, EHEHERN 1.86%, MRS 0.28pct;
W55 B A 0.24%, [FILLIEE 0.36pct; WFATRHIZE A 3.03%, [FHIER
0.06pct, #5# ROE 4 6.35%, At NB& 0.33pcte AR = AR ZEHN 69.95%,
A EEREAIX 1.04pcts

FEBH BN, P BTGB I M B Bb R RS 15 07 % 5 A W, 2024 £ 19 A,

202411 H1H

pEEY: (601117.SH)
Het? HFE IR

Srii

U BS/F
®: 021-2025-2646

P<: longtianguang_yj@chinastock.com.cn

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

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

NEISEIH AW 2840.82 127t (LEFFMN 2838.74 1278) , FELHME, s 2024-11-1
Hr, BAHESRE 2183.65 147t, FILHK 9.82%, HANFEESH 657.17 P ——— 01117 SH
fet, TR 22.72%, L5 E, BN LEREHESGH 2710.21 27T, .
- i : A RIS GD) 8.22
M E, Hpfy2 TR/ EMRBE/ AR BEZIHNES R Fa— 397901
2116.95/499.63/93.63 127C, 4> BIF Hb-5.94%/+27.65%/+26.05% ; B2 it . (;10 9'07
W EWH A S 30.91 1278, R TR 14.94%; S RFHRBEERES ’
7 63.64 1278, [EHK 19.09%; BLACIRS LHIE M3 % & [ 36.06 {2, ot AROTHD 604,951
L K 10.310%. Pl A AT 497.27
BB B 24 2024-2026 4 3 BRI ) 5 57.16/62.38/68.354LT8, gk e an 2024111
[l L +5.35%/+9.13%/+9.56%, XN P/E by 8.78/8.05/7.35 %, 4y “#H#E" -
o —_— 300
306
PURE B8 o [ BR 7= 0 NI XU H780 IT BAOR R T XU 5 K K ;g;g
] W A % 5040 9 B o 7%
s o e 4 o~ o
3 B 55 46 bR S 5 3 9 3 3 3 %
2023A 2024E 2025E 2026E S 8§ 8 5 8 8 8
B (f2ot) 1791.96 1887.16 2027.52 2207.91 FARPRIR: Wind, HERFESF 7
K% 13.10 531 7.44 8.90
JAERERE (1Z7T) 54.26 57.16 62.38 68.35 MR
I35 0.20 535 9.13 9.56 URIES] ARSI PEY (e TR E
EFZE% 9.41 9.25 9.22 9.17 T, NS A RERK
WdE EPS(T) 0.89 0.94 1.02 1.12
PE 9.25 8.78 8.05 7.35
VR NI, SEARTIES
www.chinastock.com.cn IEFIF R S T8 55 0 )R E SO P E R NI B8 R Bl S B
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B hsi#R (Jemn) 2023A | 2024E | 2025E | 2026E Al (12e) 2023A | 2024E | 2025E | 2026E
MR 1693.86 = 1796.79 = 192725 = 2093.30 EIRA 179196 = 1887.16 = 2027.52 & 2207.91
4 486.39 526.86 575.13 629.14 B A 1616.79 = 171252 = 184056 | 2005.50
I IR R 262.55 283.74 299.25 32261 BB AE K 5.56 5.88 6.37 6.91
He IR 51.61 55.87 59.66 64.92 L 493 5.33 5.68 6.19
AT R 178.26 197.62 210.45 228.67 BT 29.77 31.78 33.93 37.01
1715 55.12 65.91 69.63 75.07 Ve 4l -1.69 -9.29 -10.45 -11.85
HAth 659.94 666.80 713.14 772.89 R IRAER R 0.12 0.00 0.00 0.00
AEmahE ™ 497.29 537.58 579.87 622.80 e B R -2.08 0.00 0.00 0.00
KA 24.34 26.98 29.42 31.94 Bl -1.07 -0.95 -1.20 -1.24
[ 137.84 145.05 152.69 159.23 =l b 68.20 72.36 78.81 86.51
TG 45.41 51.90 58.04 64.51 =S IN 1.60 0.00 0.00 0.00
Hpth 289.70 313.66 339.72 367.11 Bl A 0.74 0.00 0.00 0.00
Cioad=Nag 2191.15 = 233438 | 2507.12 | 2716.09 FIRE A0 69.05 72.36 78.81 86.51
e Ak i 1435.46 1518.53 1623.45 1757.99 e 9.34 10.30 10.98 12.08
FH K 8.75 10.83 13.02 15.37 R 59.71 62.06 67.83 74.43
AT =R 759.95 773.31 833.94 913.42 DI AR R 5.45 4.90 5.45 6.08
A 666.75 734.39 776.49 829.21 19 &8 BN T R 54.26 57.16 62.38 68.35
i sh R 114.97 115.03 115.03 115.03 EBITDA 86.30 78.80 85.01 92.10
KRB 71.58 71.58 71.58 71.58 EPS (J©) 0.89 0.94 1.02 1.12
Ffth 43.39 43.44 43.44 43.44
Ui RENan 1550.43 = 1633.56 = 1738.47 | 1873.02 FEMSS IR 2023A | 2024E 2025E 2026F.
DB AR A 65.77 70.67 76.12 82.20 ENPIRAN 13.10% 5.31% 7.44% 8.90%
TR B ATI RIS | 574.95 630.15 692.53 760.88 EVFRE 2.44% 6.11% 8.91% 9.77%
G BRFIER A 219115 = 233438  2507.12 = 2716.09 198 BN TR 0.20% 5.35% 9.13% 9.56%
EVIES 9.41% 9.25% 9.22% 9.17%
P& bR (2 o0) 2023A | 2024E | 2025E | 2026E e 3.04% 3.03% 3.08% 3.10%
2B E BN AT 91.34 94.74 111.43 118.52 ROE 9.44% 9.07% 9.01% 8.98%
R 59.71 62.06 67.83 74.43 ROIC 7.95% 6.58% 6.59% 6.63%
7 1E RS 16.65 15.73 16.66 17.44 R URR 70.76% | 69.98% 69.34% | 68.96%
5% 2% F 3.64 5.30 5.35 5.41 EnRhiin e 57.61% @ -57.86% = -58.74% | -59.69%
ERaACTIEN 0.00 0.95 1.20 1.24 b 1.18 1.18 1.19 1.19
(=9Pn G| 6.06 5.98 16.54 17.16 SRR 0.65 0.67 0.67 0.67
He 5.28 472 3.86 2.84 SN Tl 0.86 0.83 0.84 0.85
RIS A -33.65 -51.16 -60.00 -61.45 O WS I R e 6.95 6.91 6.96 7.10
AT -33.20 -54.69 -54.42 -55.78 N AT W s 22 2.37 2.23 2.29 2.30
KHH -1.24 -4.88 -4.39 -4.43 G 0.89 0.94 1.02 1.12
Hth 0.79 8.41 -1.20 -1.24 SEE NS 1.50 1.55 1.82 1.94
e RS 13.05 -1.16 -3.16 -3.06 B 9.41 10.32 11.34 12.45
S M e 3.34 2.08 2.19 2.35 P/E 9.25 8.78 8.05 7.35
FHIfE 15.65 0.00 0.00 0.00 P/B 0.87 0.80 0.73 0.66
HoAth -5.94 -3.24 -5.35 -5.41 EV/EBITDA 0.22 1.23 0.60 -0.01
SISy 71.19 40.47 48.27 54.01 P/S 0.28 0.27 0.25 0.23

VORI : LATIBE, PERTIERTFIE

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