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SDIC SECURITIES
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2024 505 A 09 H

EM &, 3% (601968. SH)

HERIT BT IE,
B &4 kAR 2R

4 BN E KA 2023 FIRIARZ 2024 F—F4R . 2023 5N 5 5%
M NCN 77.60 12T, BIRETHE 9.16%; Va#4#)E 2.19 12,
Bl Eb T % 18.58%; FwdE)GVa #4400 2. 16 124, BT 4 14. 66%.
Hd, 2304 B ENEEMB LI 19. 44 12T, BT 16. 49%;
JaE4 A 0.16 1270, B TFHE 71.39%; f=dkE 28440 0.12
fet, BT 76.43%,

202401 A\ 3) LI E kAL 19.82 12T, REIEL3gK 12.65%; V344
14 0.56 127, Bl T4 8.92%; 4=dk /5 a#441iE 0.52 12T, Bk
T % 10. 48%,

B TFaHE REHRE, BINTHH/FEEL

e T a5 E KIGRAE . T F KM@ 069 =R Pk, 2 8] B
SR oSk, 23 F0 8 & B/ QL ER IS A FE I
HEN 72.61/4.83 17, B4 138 K-5. 83%/-40. 04%. 1) 4 &tk 4t
Horwm, 42 ke bk, BligK 2.56%F 147. 71 1CHE, M E
T 8. 1%% 0.49 /4. 2) LR 4 T &, 23 F, 8] LR A4
FERIWT % 28.46%, 4f =R TMH% 28.21%, T 22O EHIPELT
HH T RAE . pHRE A, 23 FNEHEI/E RS A E TN
58.54/18.90 1271, R4 738 K-13.57%/8. 46%. 23 F/\ 3| =M 45
JEBINT ), BRI RORE . BE LR FH AN B ZREE, K
T F ) &R IR KA By H iz,

B BAVE S AnsT ALt IRl 5 R BT

BB 7@, 2023 FN 8 B AIFEH 9.02%, Bk 0.99pct, £
b, 2304 EAVEH 7.67%, FFEK 0.27pct. 2401 N3 LA F A
8.38%, Rt T % 0.43pcts

Hp e 5% B 7y @, 2023 S5 5] B8] 5 R E R 4.23%, FlRIE K 0. 64pet;
R /S IR/ AR /M 5 MRS A A 1.12%/2. 80%/0. 08%/0. 22%, F]
t o B13E K 0.27/0. 48/-0. 09/-0. 02pct. 2401 /5] #A 18) % A % ) tb
TF % 0.55pct £ 4.43%, 424%aT, 2023 58] 4 #EH 3.13%,
Fl P T 0. 15pct; H b, 2304 4] F % 1.25%, BT % 1. 26pct.
24Q1 8] F AV FE R 3.11%, Bl3EK 0. 56pct. & B AHET i E K
TEFHREHK, o RBERER O RESE AT HAREEL
o

BRITER: NEMEALEORMFE DAk, FERLF S Fe = e
Ry, HRAT Ak AL AL Gy BRAFAE I K o AMNFUT ERME K

2 8] Bk
WEHA RS
2EBEK
#Fita B A-A
L IEX
6/~ A B ARH 6.3 7T
- (2024-05-09) 5.47 %
X5 %%
A (B 7 ) 6,197.72
RABTAE (B 7 ) 6,197.72
BREA (B 7R) 1,133.04
RAEA (BF R 1, 133. 04
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—— zmWaE i %300
12% A
N Y|
-8% -_1" 'S I I
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KA kR Wind Fin
5+ #8% M M 12M
stk -1.1 16.8 -9.7
EAp & 2.6 25.7 -18.7
T4 AT
SAC b iE 5 %5 $1450522010002
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SDIC SECURITIES AR/ ZRMER
2024-2026 FEidk N A 86.00. 96.10, 107.27 1z, RL¥EK
10.82%. 11.75%. 11.62%; V24408 H 2. 64, 3.04. 3.47 1L,
B rb3g K 20. 70%. 15. 35%. 14.09%, *f & PE 4 23. 5x. 20. 4x. 17. 8x,
25 2024 F 27. 1xPE, B AR 6.30 T, 443555 -A 693K IR R,
BRERT: TiFE KRR INIE; REAMAE LS, KHAE
WNe: KEPFITERY N,
(BFH ) 2022A 2023A 2024E 2025E 2026E
EX-3 O 8,543. 4 7,760.5 8,599. 8 9, 609. 9 10, 726. 6
% A5 268. 4 218. 6 263.8 304. 3 347. 4
HRK () 0.24 0.19 0.23 0.27 0. 31
HRE T () 3.33 3.39 3.55 3.74 3.98
B Aot {E 2022A 2023A 2024E 2025E 2026E
AE (42) 23.1 28.4 23.5 20. 4 17.8
W& (13) 1.6 1.6 1.5 1.5 1.4
4 F 58 & 3.1% 2. 8% 3.1% 3. 2% 3. 2%
RS E 7.1% 5. 7% 6. 6% 7. 2% 7. 7%
B EkEE 2. 2% 0. 0% 1. 4% 1. 4% 1.2%
ROIC 9. 3% 6. 4% 7.3% 8. 5% 10. 2%
HIEF N Wind 50, [FHEKFE P FM
AR RAE T B AL R A PR 8], B35 i A LRERET . 2
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SDIC SECURITIES 2 E) B/ R K
g & & B UE CEC TR & M-S
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
RSN 8,543.4 7,760.5 8,599.8 9,609.9 10,726.6 mKMH
W Bl Bk A 7,858.0 7,060.7 7,828.5 8,741.2 9,750.8 FALAIEKE 22. 6% -9.2% 10. 8% 1. 7% 11. 6%
B 35.3 31.6 35.0 39.1 43.7  EANEE K E 7.1% -5. 5% 22.3% 16. 6% 13. 0%
AE %R 72.9 87.1 86.0 96.1 94.4  HAVIEME K E -0.8% -18.6% 20. 7% 15. 4% 14.2%
ErEEA 197.6 217.2 216.7 242.2 270.3  EBITDA 3 k% 14. 6% -0.3% 9.3% 17. 6% 13. 8%
AR e R 14.8 6.5 7.2 8.0 8.9 EBIT#k% 14.1%  -15.7% 20. 1% 26. 0% 18. 3%
%% R 21.2 17.5 19.3 21.6 24.1  NOPLAT 3%k % -4.6%  —13.4% 21.7% 16.3% 12. 9%
WAL K -23.1 -5.3 7.5 -10.0 =24.6 HFFAEKE 25. 0% 6.7% 0. 6% -6. 4% 0. 6%
ha s N AL T B - - - - - AR /MHKE 5.3% 1. 7% 5.1% 6. 0% 7.0%
BRALRACHE -3.9 -39.0 -30.0 -3.5 -3.5
EDIZ R 333.0 314.6 384.6 448.3 506.3  FliEgH
PR B S & 6.8 4.1 - -4.6 0.1 £AH% 8. 0% 9. 0% 9. 0% 9. 0% 9.1%
LARERE ] 339.8 318.6 384.6 443.6 506.4  FLA)HEE 3.9% 4.1% 4.5% 4.7% 4.7%
W : BT iFAL 59. 4 75.8 91.5 105. 6 120.5 A& 3.1% 2.8% 3.1% 3. 2% 3. 2%
#4)iH 268. 4 218.6 263.8 304.3 347.4  EBITDA/Z ik N 8. 2% 9. 0% 8. 8% 9.3% 9.5%
EBIT/ & Ak N 4. 5% 4.2% 4.5% 5.1% 5. 4%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 142 187 184 164 146
®PRE 580. 1 485.3 860.0 961.0 1,072.7 A#hELFARHRH -22 -26 -24 -27 -27
XL A ERIT - - - - - R RE 159 154 157 174 183
RN AR 1,741.5 1,478.5 1,922.1 2,306.5 2,767.8 Atk A4 K 71 75 71 79 85
)Rl E 2 6.1 7.5 8.3 9.1 10.0 AW AE R 45 43 47 50 54
FRAT IR 3 115.8 50.8 133.9 72.3 157.7  EFFRAHRHK 348 384 369 363 352
A% 854.0 1,011.5 1,213.7 1,456.5 1,747.8 T AJAH# RH 149 188 176 153 133
A F 139. 1 171.1 171.1 171.1 171.1
ST B 2Rk S - - - EFERE
Y EXIECES - - - - - ROE 7.1% 5.7% 6. 6% 7.2% 7.7%
KA IL T - - - - - ROA 3. 4% 2.9% 3.1% 3. 4% 3.5%
A B He 20. 4 19.2 18.5 17.7 16.9  ROIC 9.3% 6. 4% 7.3% 8. 5% 10. 2%
B % # = 3,678.6 4,400.3 4,399.1 4,379.5 4,336.3 %A%
FEIAL 533.7 79.0 125.3 157.7 180.4  4HESH M E 0.9% 1.1% 1.0% 1. 0% 0.9%
E XA W 376.3 376.4 360. 8 345.1 329.5 ErEd R 2.3% 2.8% 2.5% 2.5% 2.5%
BRI e 253.7 177.7 159.5 144. 6 144.6  FHRFRE 0.2% 0.1% 0.1% 0. 1% 0.1%
=B 8,299.4 8,257.3 9,372.3 10,021.2 10,935.0 W% % M%E 0.2% 0.2% 0.2% 0.2% 0.2%
42 M % 6.1 - 140. 1 247.8 269.5  wW/E LN 3. 6% 4.2% 3.8% 3.8% 3.7%
J AR K 1,396.7 1,427.5 1,659.7 2,058.4 2,313.5 4&4kfer
RAT 23 1,766.9 1,674.4 2,176.8 2,612.1 3,134.6 #= fti% 52.3% 51.3% 54.9% 55. 3% 56. 2%
H AR i 551. 1 333.4 333.4 333.4 333.4 fifiREK 109.8%  105.4%  121.7%  123.7%  128.1%
KA 527.7 710.3 744.3 199.5 - RAkE 0.92 0.93 1.00 0.95 0.98
HAeAER A 95.9 90.9 90.9 90.9 90.9 EFHFE 0. 69 0.64 0.72 0. 67 0. 69
5 B 4,344.4 4,236.4 5,145.1 5,542.1 6,141.8  #) SA4RR {54 18. 11 18.55 20. 11 22.67 24.03
VB FR A 187.5 176.5 205.8 239.5 278.0  H4rdgiR
%A 1,133.0 1,133.0 1,133.0 1,133.0 1,133.0 DPS(x) 0.12 - 0.08 0.08 0.06
BBk E 2,632.2 2,713.6 2,888.3 3,106.6 3,382.1 piribE 51.1% 0. 0% 33.8% 28.3% 20. 7%
BAERE 3,955.0 4,020.8 4,227.1 4,479.1 4,793.1 J&8lksi % 2. 2% 0. 0% 1. 4% 1. 4% 1.2%
HELRETR W £ Fr A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 280. 4 242.8 263.8 304. 3 347.4  EPS(7L) 0.24 0.19 0.23 0.27 0. 31
e BV e e 4 318.6 387.9 370.5 402.8 436.0 BVPS (1) 3.33 3.39 3.55 3.74 3.98
R AL A & 23.1 5.3 - - - PEX) 23.1 28.4 23.5 20.4 17.8
NAMELE AR K - - - - - PB(X) 1.6 1.6 1.5 1.5 1.4
w455 R 32.8 33.3 19.3 21.6 24.1  P/FCF -25.6  -322.2 15.0 45.0 43.0
M E 3.9 10.2 30.0 3.5 3.5 P/S 0.7 0.8 0.7 0.6 0.6
VAR A 12.0 24.2 29.2 33.7 38.5 EV/EBITDA 10.9 8.9 8.4 6.6 5.6
TIERAENTH) 327.5 11.0 23.0 282.6 -61.4  CAGR (%) 6. 4% 16.7% 0. 4% 6. 4% 16. 7%
Z2EFHFLENELAE 794.3 748.1 735.8 1,048.6 788.1  PEG 3.6 1.7 65.7 3.2 1.1
BEFEHEENELRE -1,058.6 —625.7 -429.2 -402.7 -402.7 ROIC/WACC 0.9 0.6 0.7 0.8 1.0
BAEH LN RE 75.0 -199.7 68.1 -544.9  -273.8 REP 2.2 2.4 2.2 1.9 1.5
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 3
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SDIC SECURITIES N E BRI/ RRE %

B EPE TP TS

I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L

W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;

B — AR OANMAOETKEREB P E 300 154 5% F 15% (4

b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B P TL

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R4 E R F A 40 I

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 2B/ KM

E %% # %

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
R 0912 8 PR R0 T I AR AAEAT A TN, LA LEATRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) RIRE P 6944 R BT 5] BOAGAEAT AR K AT 4t

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
TR, AT EREAYGEE—WERME, FALRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518046

L&

H Bk LEWho KR 168 5 E& KA 28 &

L/ B 200082

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 5



