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o 4. NEKM 2023 FFIMA 2024 F—F, 23 FEATIKL321LT, R
b3k 31.6%; FHIFHSAIE 531, Bk 54.2%; H b 23Q4 i

B HIEFRFTFREETF S

DATIF: KRR
ol GE % : S1250513110001

Flk 88 1L, F-0.8%, S2HJaE4414 1.4 12T, Fk-8.5%; FiF, »
A 10 BBl 30 (5. 24Q1 N3 EAEIL 89 1T, Bk
9.3%; SHVEFEAFE 151, BEK 6.7%.

235 b RAFHE, 24Q1HERA MK L. ki A, 23F%mEIILA 20.4
17, BlH¥EK 34.9%; P &FF Mk 554 +33.2%/+1. 2. T HTEK
T A B 4 RPN b B e - S i ok L, 23 R bk SR LB, 23 5 R
5 AR 55 A E N 4.27.0 12T, B HI+11.7%/+28.9%. 24Q1 /3]
B R B A H) 52 BN 5.7/1.1/2.012 7T, Bt 4 51+9.1%/-6.2%/+18.8%,
Q1 #ih % 1 F R Ad A ¥ rh, Bk, »RilA, 24Q1 3 L4514
B REMNIGR S H A 10.4%/3.7%. 5 KA, 24Q1 2 5] & 3/ 3R/ 3 /AL
3R 15 2 XI5 A B Eb+4.4%/+43.3%/+28.4%/+10.5%/-0.4%; %3}k A&
THEH AR AALR;, ETRABEEFILE5RBHIRA, HIfpIF
ST R I F R IE K, N8 A By KRR, B E 2401 B4 B HE 4B
K 106 K £ 3356 K.

BATAT+= MR, BhiE 23 FBARARA. 2023 Fa35] LA FH
37.2%, Flrb+0.6pp; 24Q1 £41%% 36%, FH-3.1lpp. 23 FEA)FiH4 1
2135 FRMAFRATEAZEARR A Z R bR 2401 LA E TR IR
FZA BB R KB, T RAE T @, 202324Q1 F 345 A ER
P A-1.4pp/+0.1pp £ 12.2%/11.8%, 23 F45E HETH I R AN B4 4%
2 E . 2023/24Q1 % 32 3% A% R tb+0.9pp/-0.9pp £ 3.9%/2.7%, % R AU
AR o FEREE NG ET, 26 %E, 2023/24Q1 » 5] F A1 5 A A
16.5%/17.3%, R}t #1+2.4%/-0.4%.
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B R (fLfR) 10.28
FREREFES, LHEHRKETH. 55 @, Ad¥REEERimE | RS ARIE 9.59
R, RERMEELBAAESRE, SLA20 g, Fiya, | 528 NRMKRE) 13.7-26.1
N RUE & BB, 10 TSR A = B2 A, Himggay | STHEICD 159.20
SR AR TN L, AT RRL R A 2k, R2AR, % | SHS00D) 4172
BATLAERL KA YT, Rhmd g HERA, FldaFrERSEL | TR 351
R SRRk, B SER RA ARG AIREAT, | pmrorges

A B B AR KA
BAR H5RFER it 2024-2026 5 EPS 244 0.62 . 0.737T. 0.86
L, MRS PESAA 254, 2145, 184%, %4 “HAH” F4.

1. FAkak (603027): sk 4 AFM, &
H Ly k4 (2024-01-29)
2. F Ak (603027) : £ Ak AN 2 5% 38,

([ ] m&ﬁﬁ:: ﬁﬂ'*‘]’ﬁ&lﬁfiiﬁﬂf‘&, _':Fi%i%img’]]m]%lo %]E’#r%%giﬁﬁ (2023_]1_03)

AR B 2023A 2024E 2025E 2026E 3. FA=%k (603027): 4 EY TRIRA,

B PN (L) 3206.80 3764.99 4363.53 4992.58 A F) it 7142 T (2023-08-30)
K & 31.62% 17.41% 15.90% 14.42%

)3 B BN S04 AR (L) 530.45 641.28 754.39 880.47
K & 54.22% 20.89% 17.64% 16.71%

HRALE EPS () 0.52 0.62 0.73 0.86

% ¥ F I H%E ROE 14.52% 15.84% 16.79% 17.63%

PE 30 25 21 18

PB 436 3.93 3.54 3.19
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* S BiL:

1Bk 1: M AR STk AL A 4, NS5 BN R A S ik A By
kI &K, KRMNFAN 2024-2026 F /> 5] F w4 23R 55 A 15%. 12%. 10%; vk 3Gk 5
A4 1.5%. 1%. 0.5%.,

Bk 2: MMENI B o KA aREWH KL, EEFREFEALEAAY,
HATFA M 2024-2026 5/ S| R EEAE I E 9 H A 10%. 9%. 8% ; vh W35 1% 57 A 1%, 3%.
3%,

£ F ol EBE, HAVFM N F) 2024-2026 4F 5k Sl N de T K

* 1: 4 HEARLEAE

¥5: BAA 2023A 2024E 2025E 2026E

N 2040.5 2381.7 2694.2 2978.5

# ik 4 iz 34.8% 16.7% 13.1% 10.6%
ERIES 37.6% 37.9% 37.9% 38.2%

N 4225 469.4 527.0 586.2

a4 iz 11.7% 11.1% 12.3% 11.2%
ERIES 39.1% 39.1% 40.3% 41.4%
NI ON 703.0 913.9 1,142.3 1,427.9

H A % ¥k 28.9% 30.0% 25.0% 25.0%
ERIES 34.0% 34.0% 34.0% 34.0%

ON 40.9 45.0 495 54.4

VR & R Egid 10.0% 10.0% 10.0%
ERIES 49.1% 49.0% 49.0% 49.0%
ION 3206.8 3,765.0 4,363.5 4,992.6

&t iR 31.6% 17.4% 15.9% 14.4%
ERIES 37.1% 37.1% 37.2% 37.4%

KR Wind, B iER
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EBITDA
PE

PB

PS
EV/EBITDA
A F

3206.80
2015.59
25.42
391.86
124.08
-27.17
0.00
9.05
0.00
0.00
631.47
-2.26
629.21
98.76
530.45
0.00
530.45

1594.01
163.22
748.67

30.53
0.00
0.00

1517.52

123.81

90.03
4267.79
0.00
279.33
0.00
336.10
615.43

1027.75
878.00

1779.30

3652.37

0.00

3652.37

4267.79

733.19
30.01
4.36
4.96
19.40
0.65%

3764.99
2368.30
30.12
470.62
143.07
-6.07
0.00
0.00
0.00
0.00
758.95
-2.91
756.04
114.76
641.28
0.00
641.28

1851.73
273.74
879.68

34.10
0.00
0.00

1423.07

120.25

90.03
4672.61
0.00
350.81
0.00
273.11
623.92

1027.73
878.02

2175.62

4048.69

0.00

4048.69

4672.61

880.88
24.82
3.93
4.23
15.86
1.54%

4363.53
2742.01
33.60
541.08
161.45
-7.45
0.00
0.00
0.00
0.00
892.85
-3.07
889.78
135.39
754.39
0.00
754.39

2335.79
302.25
1016.49
37.93
0.00
0.00
1312.34
116.70
90.03
5211.54
0.00
411.78
0.00
307.96
719.74
1027.73
878.02
2618.73
4491.80
0.00
4491.80
5211.54

1019.67
21.10
3.54
3.65
13.22
1.96%

4992.58
3126.40
36.95
614.09
182.23
-9.22
0.00
0.00
0.00
0.00
1042.13
-2.82
1039.31
158.85
880.47
0.00
880.47

2867.49
337.30
1160.27
41.96
0.00
0.00
1188.00
113.15
90.03
5798.20
0.00
461.59
0.00
343.81
805.40
1027.73
878.02
3119.73
4992.80
0.00
4992.80
5798.20

1170.81
18.08
3.19
3.19
11.06
2.38%
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530.45
128.89
-27.17
0.00
-83.75
-78.39
470.03
-287.03
349.99
62.96
-65.00
0.00
849.78
-104.27
-53.97
626.55
1159.52

641.28
128.01
-6.07
0.00
-241.52
4.95
526.64
-30.00
0.00
-30.00
0.00
0.00
0.00
-244.95
6.04
-238.92
257.72

754.39
134.28
-7.45
0.00
-75.87
2.54
807.89
-20.00
0.00
-20.00
0.00
0.00
0.00
-311.28
7.45
-303.83
484.06

880.47
137.89
-9.22
0.00
-95.77
-1.43
911.95
-10.00
0.00
-10.00
0.00
0.00
0.00
-379.46
9.22
-370.24
531.70
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31.62%
57.73%
54.22%
47.15%

37.15%
15.24%
16.54%
14.52%
12.43%
23.35%
22.86%

0.86
2.94
18.31
3.00

110.05%

14.42%
0.00%
4.50
3.17
19.66%

0.52
3.55
0.46
0.10

17.41%
20.19%
20.89%
20.14%

37.10%
16.14%
17.03%
15.84%
13.72%
25.04%
23.40%

0.84
2.90
20.10
291

13.35%
0.00%
5.32
3.78
38.20%

0.62
3.94
0.51
0.24

15.90%
17.64%
17.64%
15.76%

37.16%
15.93%
17.29%
16.79%
14.48%
27.95%
23.37%

0.88
3.44
17.41
2.89

13.81%
0.00%
5.53
4.01
41.26%

0.73
4.37
0.79
0.30

14.42%
16.72%
16.71%
14.82%

37.38%
15.77%
17.64%
17.63%
15.19%
31.91%
23.45%

0.91
4.18
17.99
2.87

13.89%
0.00%
5.85
4.31
43.10%

0.86
4.86
0.89
0.37
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.
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B F A, A 8] FAR G e Hib 5Tk A ALY ALA
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Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
ZiE e % 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b ® A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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