g

SZ) 2024 F—RMT

$
*5 - S

> B 20244 829 B, ATEM 2024 E—IR, 2024 F—E, 2
SISTINEKN 28.22 1237, FIECTRHE 10.59%; 3SR 5.36 1278, FEGH
/> 44.01%; FNAEAEISFIE 5.29 {255, LTI 44.06%,

> 2024 fEigE. BOVEEBIIGIER. 2024 £, ARSI
526.27 . §48 416.73 F5l; £5EBE 10.32 2B, {iHvE 48839 Hk,
BESE 30.66 HEEE; SRR 4.03 I, 458 3.25 J5I0; JRISEFE 1.15
5, $48 0.99 F5l; FEHA=E 0.62 F., AT 24Q1 IR
BAERRESRAR) 2105.08 FA] 41.28 (2B, FtL 2023 FsLirsemi ik
6.98%K1 9.24%, /AT 2024 FHRREENNL SR BERIGHEURTT,

> ISRFEBIRETE, A5 90 Fl/ERREEE T TSRS,
24 EETHTCBIGE, ESULORERTFH LI SIAURIEE 300 /I
[EFEHEEIR, I, ADTRWE . T2—F HRHT, FRIaET
Z508), AR BB,

> ENEHEARIREEGES . ATENFRARRRE T MR
BRE, SHER 57.66hm, TR 2x350MW BIGFRES SRS A A
HIE, TEREE 33.02 (28, (UM 136241 FtE, BARBERERER
fh, Tt 2025 £ 10 BE. MEAMTATSEEE, ([Esmams
ST 21,

> BUTREIRZETE, SESHSIEE, 15 2020 FATIRETAR
BB TSRS SSARARE, Ba— TRIFR NS BT,
24H1 BRRNIE(T, ESERMSIEE, ATNE 25 HFuSAIELE,
SEREMRRE. BRIERRASSN, FRIERE, SHSHEEMS,
FRHSEETE RN, URA T, SARTBIRIIRbSEReHt. Si
SREBHTATEE TR, ERFIASSHS —PRERSEE,
AR TS SIS KINFNANE, FrErrEmEr TRE TR
N =N

> REIRIN: I 2024-2026 EAFAEIERIEH 19.51/21.52/23.72
{275, SR EPS 438159 0.36/0.40/0.44 75/B%, XIRL 2024 4 4 B 29 AKEEM
B9 PE 35U 9/9/8 15, 4ERs “EIEHER" TR,

> RIRIRT: RNEAIE TR, T FHE AR,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 11,259 11,938 12,961 14,014
KR (%) -8.2 6.0 8.6 8.1
PNEEASRFREMNE (FHTT) 1,738 1,951 2,152 2,372
KR (%) -45.2 12.3 10.3 10.2
BRIkE (JT) 0.32 0.36 0.40 0.44
PE 11 9 9 8
PB 1.2 1.0 1.0 0.9

S TR
L 3.45 5%

b i S E

HAAEH: S0100521110009

HhRFE - zhoutai@mszqg.com
SFIE =R

HAAEH: S0100521110011

=N lihang@mszqg.com
tRSSENIE Eiitim

HAHAEH: S0100122070013

=N wangshanshan_yj@mszq.com

BRER: Wind, REEBSHREIUN; GE: RNA 2024 4 B 29 BIEN)

=P SAE

1. H3R8%Y (000552.57) 2023 SFEFRAIE:
ENTBHEREHN, EERAMEMKTH-20
24/04/16

2. H3 el (000552.57) 2023 FE==iRS
T \VRRFETRER, TEE I BB DRk
#-2023/10/25

3. H3RBE (000552.57) 2023 FEEERS
T REARSTE, BEEEra2Rm-2
023/08/17

4 55RAEMY (000552.5Z) 2022 FELFIRKR 20
23 F—=IRAE: 22 WA KBS, SR
RIHEFLRT 5-2023/04/28

5 FSITEEE (000552.57) SB4iE: 2023 4
HRIFEIER, B8 "HReMY Biai-20
23/03/22
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MINSHENG SECURITIES

HfRBE((000552)/88IRFTR

KBS RBRERTRNCE

Flig® (BA7T) 2023A  2024E 2025E  2026E EEUSIER 2023A  2024E  2025E  2026E

BN 11,259 11,938 12,961 14,014 FEAREED (%)
S22 7,218 7636 8254 8,897 TN S -8.17 6.03 8.57 8.13
Bl RN 434 460 500 540 EBIT g -42.81 11.62 9.98 9.14
HEZA 107 114 123 133 R -45.16 12.27 10.27 10.24
SR 905 960 1,042 1,127 BFIEEH (%)
ARz 346 366 398 430 ER=R 35.89 36.04 36.31 36.51
EBIT 2,265 2,528 2,781 3,035 EFIEER 15.44 16.34 16.60 16.93
552 127 86 98 103 REFEIESER ROA 5.64 5.81 6.03 6.25
GARAIEEAES -106 -80 -100 -114 BTSSR ROE 10.85 11.04 11.20 11.33
RS 19 20 21 23 {=fkEeNn

EdVFiE 2,151 2,384 2,607 2,843 ENELER 1.62 1.60 1.47 1.49
SNz -55 -31 -12 18 ERELER 1.31 1.31 1.18 1.21

s 2,096 2353 2,595 2,861 etb=x 1.15 1.15 1.02 1.05
IREs) 353 396 437 482 BFRERE (%) 46.67 46.09 4488  43.64
F 1,743 1,957 2,158 2,379 BFEWE

HEFBAEFFE 1,738 1,951 2,152 2,372 MR EEREL 27.74 31.04 30.91 30.97

EBITDA 3,869 4,300 4,658 5,053 FLRREEREL 32.90 4020  41.97 42.03

R EIEE 0.39 0.37 0.37 0.38

FErrafEE (HRT) 2023A  2024E 2025E  2026E SIMEIR (5T)
whES 8,208 8,458 8,027 8828 RS 0.32 0.36 0.40 0.44
IVl SN EL 1,026 1,104 1,199 1,296 BIGSEE 2.99 3.30 3.59 3.91
SUNEAN 55 59 63 68 BREAENSR 0.35 0.82 0.89 0.96
7 781 925 1,000 1,078 ERZRLF 0.10 0.11 0.12 0.14
EthiRahiars 1,431 1,251 1,286 1,322 (HEDHT

mEnErEait 11,501 11,797 11,575 12,592 PE 11 9 9 8
KEBRAUR 2R 0 0 0 0 PB 1.2 1.0 1.0 0.9
B 8416 11,382 14,011 15,750 EV/EBITDA 439 3.95 3.65 3.36
i 5,121 5,421 5,721 6,021 REWEER (%) 2.90 3.25 3.59 3.96

IEmEhEr=ait 19,332 21,793 24,098 25,344

weEgit 30,833 33,590 35,673 37,936
TEHRER 407 406 406 406 HERER (BHT) 2023A  2024E  2025E  2026E
VLRI N EL 3,957 4,186 4,525 4,878 1#FIE 1,743 1,957 2,158 2,379
Htmantafz 2,753 2,770 2,957 3,151 HrIEFNREEH 1,604 1,771 1,877 2,018

msNAREit 7,117 7,362 7,888 8,435 EEASTE -1,755 403 441 464
HRMER 3,118 3,927 3,927 3,927 SEENMET 1,850 4,390 4,746 5114
Efthi<HmE 4154 4193 4193 4,193 BAFX -3,015  -4640  -4392  -3,467

E| Sl 7273 8120 8120 8,120 SR 1,020 -1 0 0

GfREt 14389 15482 16,008 16,555 BEENINSR 2,629 -4414 -4370 -3,443
B 5,352 5,352 5,352 5,352 RS 1,970 0 0 0
DEBRIRN S 433 439 445 452 REER 233 779 0 0

BEFREESIt 16,444 18,107 19,665 21,381 ERENMER 1,454 274 -808 -869

ﬁf*fﬂﬂ%&i&“‘-l- 30,833 33,590 35673 37,936 MEFmE 675 250 -431 801

EREE: ABNE. REESMAERTN
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S3ENT;

MINSHENG SECURITIES H}%ﬁﬁg'ﬂ:(OOOSSZ)/ﬁEﬂE}F%
SfImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

LRI ER
IRV TR A
s HESIEL IS ERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIAS — Feeere—
e e Y e o AR R 576 L
KRR, ERANENA SR AR Her TERS R RS S%6LAE
500 BRI, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
BN AT B RS ERIE 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST TR RE R E.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURERREFFE, REBEF, HINESNARBLUETR. TOTBEMBTHR. &3, KT B
F. FBERNREPERNER. IRSTRRIFE, BIERERE, WARATNER. RESTRARIFE. AN MG IRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SATSRAE 32 2 05 85T; 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



