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ik AT R 2024 R EEIRE, 2024 £ FREE, AT LIE I 910.37
{76, R R 0.34%; SCELVARESA]E 28.39 {27c, [EEE R 3.63%,

o7 TR R I SR S5 N E WK, Bish BB 4F. 2024H1, AF
SE W 910.37 27T, WEL R 0.34%; Hrb, L2 THRIA 739.18 {27t
FILL 4.329%; JEEEKA 101.24 {27, FIERFE 20.23%; HRECGHKA 11.24
fe7t, FLEREE 22.39%; Sk Kb 44.42 {¢7T, R K 6.63%;

BUARHR 55 M N 7.47 27T, FIEEREE 52.95%, SR 696.95 27T, AL
NEE 3.17%; HAMEA 206.60 27T, ALK 10.04%. 227K BLIH RS A
id 28.39 {27t, MIELTFE 3.63%; SEELHIEEFITE 30.5 27T, [ 3.46%,

NRIEUMEE BN RS RE-45.71 2, FALZHH 47.97 {27T,

BARANDIN R BE RS, 2024H1 AFEREN 9.39%, FLLES
1.05pct; %R %N 3.44%, [ELLNFE 0.07pct, MM PR E K 5.05%, [
5 0.87pct. B E P FHZEN 0.21%, A L B 0.01pct, EELZE FH & H 1.85%,
A L2 & 0.37pct, WS M HE N 0.35%, [FELIEE 0.55pet, FEEZICR
BB, 0 S0 2K [E] bR 3G AT 8k WEE R FH N 2.61%, [ ELFEAK 0.05pct,
NEIBEFARERN 69.83%, FLL T 1.39pct, L PHEMN KKK A 341.49 {2
JC, [ 30.07%, B2 H6 5 W H HE M T g i, TR g SRk R A 8

WAMHIZ A M &S K. 2024H1, AR HZEESRE 2035.69 27T, FEH#K
10.05%, Ho: BHEWHE AR 1622.32 27T, R RE 2.97%; S HES
Al 413.3712 7T, R EE3 K 132.53% 20 W 552K B 5 BN T2 % & F 1944.34
o6, FEHEE 10.76%; LRI EEER 21.05 2, AL FE
19.75%; BT % Sk K H AR RS B S R 41.90 (27T, R R 1.6%, 1-7 A,
NEIFESFE 2154.18 {278, ALK 10.02%, Ho, EIMHE SR 467.72
fe7t, R K 153.94%, AFIRRET “—H—8K&" B, BImERR,

PER AL . WA T 2024-2026 T REEFIE S BN 56.72, 61.86, 68.25
12.7C, 43 A EE+4.53%/+9.06%/+10.33%, X . P/E 4» 3l h 7.04/6.46/5.85%,
i ERJIE (i O

PR B = ] 2 B 7= S8R R AR XURS: 5 7 A T SRR R T KR 5 R MR K K
(5] Wi A R T3 B XU

202449 A3 H

MRS (601117.SH)
Het?

HERF PP

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

Wi 2024-09-03
=R 601117.SH
A Bl (OT) 6.54
RIEEL 2,802.98
BEA 7D 610,907
SBRIATE A B () 604,951
i A BiE(1Z7T) 399.53
FAHEEEME 2024-09-03
—EfY = R300
23%
13%
3%
-7%
-17%
27%
s & 5 2 2 & B
2 2 2 2 % % 3

FRIKIF: Wind, HEEFESFH

= %2 W 55 6 AR T
2023A 2024F 2025E 2026F RS
B (fZ7T) 1791.96 1870.72 2009.83 2204.91 CHRm SR /A E] 0T _REE 2 S i K
WK Z9% 13.10 4.40 7.44 9.71 TN RS R AR
VARREFINE (1Z78) 54.26 56.72 61.86 68.25
IR H 1590 0.20 4.53 9.06 10.33
SEilE) 9.41 9.26 9.22 9.17
Wi EPS(L) 0.89 0.93 1.01 112
PE 7.36 7.04 6.46 5.85
VORERIR: WNEIE, HERTIEF b
www.chinastock.com.cn UEZFIF AR 2 TESSRRIE S S A PR R AT 23 070 6 PR A 7 4 57 AR R
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B hsi#R (Jemn) 2023A | 2024E | 2025E | 2026E Al (12e) 2023A | 2024E | 2025E | 2026E
MR 1693.86 = 1784.29 | 191327 = 2089.91 ENPIRA 179196 = 1870.72 = 2009.83 = 2204.91
4 486.39 524.81 572.37 627.67 AL 1616.79 | 1697.58 = 1824.47 | 2002.72
ISk S 262.55 281.22 296.56 322.15 ENLBLE I 5.56 5.83 6.32 6.90
He IR 51.61 55.38 59.14 64.83 BT 4.93 5.28 5.63 6.18
AT R 178.26 195.89 208.61 228.35 BT 29.77 31.50 33.63 36.96
1715 55.12 65.34 69.02 74.96 Ve 4l -1.69 -9.29 -10.39 -11.76
HAth 659.94 661.64 707.57 771.94 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 -1.19 -1.24
[ 137.84 145.05 152.69 159.23 =N 68.20 71.80 78.15 86.38
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 219115 = 2321.87 = 2493.14 = 2712.70 FIRE A0 69.05 71.80 78.15 86.38
e Ak i 1435.46 1506.51 1610.51 1755.76 e 9.34 10.22 10.88 12.06
FH K 8.75 10.83 13.02 15.37 R 59.71 61.58 67.26 74.32
AT =R 759.95 766.56 826.65 912.15 DI AR R 5.45 4.86 5.41 6.07
A 666.75 729.12 770.84 828.25 19 &8 BN T R 54.26 56.72 61.86 68.25
ARiah s 114.97 115.03 115.03 115.03 EBITDA 86.30 78.23 84.41 92.06
KRB 71.58 71.58 71.58 71.58 EPS (J©) 0.89 0.93 1.01 1.12
Ffth 43.39 43.44 43.44 43.44
Ui RENan 1550.43 = 1621.54 | 172554 = 1870.79 FEMSS IR 2023A | 2024E 2025E 2026F.
DB AR A 65.77 70.63 76.03 82.11 ENPIRAN 13.10% 4.40% 7.44% 9.71%
TR B ATI RIS | 574.95 629.71 691.57 759.81 EVFRE 2.44% 5.28% 8.84% 10.54%
FUEFIIE RS 219115 | 2321.87 = 2493.14 = 2712.70 Il RSN b 0.20% 4.53% 9.06% 10.33%
EVIES 9.41% 9.26% 9.22% 9.17%
P& bR (2 o0) 2023A | 2024E | 2025E | 2026E e 3.04% 3.03% 3.08% 3.10%
ZETEHINETR 91.34 92.69 110.71 119.80 ROE 9.44% 9.01% 8.94% 8.98%
R 59.71 61.58 67.26 74.32 ROIC 7.95% 6.52% 6.54% 6.63%
7 1E RS 16.65 15.73 16.66 17.44 R URR 70.76% | 69.84% 69.21% | 68.96%
5% 2% F 3.64 5.30 5.35 5.41 EnRhiin e 57.61% @ -57.60% = -58.47% | -59.59%
ERaACTIEN 0.00 0.95 1.19 1.24 s 1.18 1.18 1.19 1.19
(=9Pn G| 6.06 4.42 16.39 18.56 SRR 0.65 0.67 0.67 0.67
He 5.28 472 3.86 2.84 SN Tl 0.86 0.83 0.83 0.85
RIS A -33.65 -51.15 -59.99 -61.45 O WS I R e 6.95 6.88 6.96 7.13
AT -33.20 -54.70 -54.42 -55.78 N AT W s 22 2.37 222 2.29 2.30
KHH -1.24 -4.88 -4.39 -4.43 G 0.89 0.93 1.01 1.12
Hth 0.79 8.42 -1.19 -1.24 SEE NS 1.50 1.52 1.81 1.96
e RS 13.05 -1.16 -3.16 -3.06 B 9.41 10.31 11.32 12.44
S M e 3.34 2.08 2.19 2.35 P/E 7.36 7.04 6.46 5.85
FHIfE 15.65 0.00 0.00 0.00 P/B 0.69 0.63 0.58 0.53
HoAth -5.94 -3.24 5.35 -5.41 EV/EBITDA 0.22 -0.05 -0.58 -1.11
THAE R A 71.19 38.43 47.56 55.29 P/S 0.22 0.21 0.20 0.18

VORI : LATIBE, PERTIERTFIE
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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

AEIMHE: www.chinastock.com.cn
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