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= 2622 | 133% | 2420 | -75% | 1339 | -65% | 3134 [ -60% | 9515 | -57% -51% -12%

o, &% 1620 | 301% | 1799 | -58% | 1183 | 8% | 1424 | -57% | 6026 | -34% -29% -7%
PR 830 [ 185% [ 1102 | -51% | 693 7% | 855 [-53%] 3480 | -30% -22% -10%
F R 61 962% 44 | -42% | 17 L 64% | 28 |[-62%| 150 -9% 4% -13%
Z W EAA 1049 | 188% | 1197 | -59% | 813 | -8% | 1102 | -59% | 4161 -40% -49% 18%
5 A B 415 | 240% | 334 | -57% | 196 | -19% | 351 |-52%| 1296 -31% -30% -1%
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BREE AL 70 107% 55 [ -62% | 46 7% 59 | -49%| 230 -32% -18% -17%

A 29 47% 22 | -45% | 27 24% 29 | -27% | 107 -12% -5% -7%
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o, A 4R 26 100% 22 | -51%( 19 9% 24 | -36%| 91 -19% -13% -7%
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ARERENSAIBRIINE. EF-LEmsE
B : DK UIEIRRIR | BHALERF40- SO%EI’Jtl:.'IZIi B, ZYEIBIEE/920-30%,

E  REEME23QLABIEK.
iR , ODMAEREIKIARD .
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TCLREEmhE

DRI

A 2022 2023 20244
ESI 17 2H 3H 45 55 6 7H 81 94 107 | 115 | 12H 15 2H 3H 45 5H 61 H 8H 9H 108 | 11H | 12/ 1A 21 3H 45 5
i 5.0% | 3.8% |-11.0%|-12.9%]~19.1% | =33.3%| ~12.4% [ -16.5% | —4.0% | -24.9%| ~12.8% -22.5%| 1.5% |-13.8%| —4.5% | 1.2% | -0.4% | 12.9% | 1.3% | 35.0% | 20.5% | 39.3% | 17.8% | 14.9% | 19.1% | 14.7% | 1.7% 15.1% | 40.2%
B VKAE —9.3% | —12.9% | —9.9% | -10.6% [ —17.9% | —22.7% [ -21.7% | —23.2% | =34.7% [ =39.9% | —37.4% | -37.2%| —15.4% [ -20.8%| -8.2% [ 3.3% | 21.1% | 28.1% | 28.6% | 35.2% | 55.8% | 58.1% | 65.7% [ 67.6% | 40.1% [ 43.5% | 22.5% [ 20.8% | 15.7%
BEAHL —12.0% [ -15.5% | —22.2% [ -28.3% | ~18.0% [ -16.1%| 16.3% [ 8.2% | 11.3% [ 5.0% | 2.1% [ 9.1% | 13.0% | 17.7% | 45.2% | 67.7% | 57.3% | 60.9% | 24.7% | 48.1% | 49.7% | 37.6% | 42.0% | 33.0% | 49.5% | 27.2% | 13.5% | 17.9% [ 17.8%
ZEYR AR RGN —-1.7% | -5.9% [-13.1%| 4.9% | —7.4% | 20.6% | 13.6% | 1.4% |-12.4%[-18.3%|-10.5%| -9.6% | 10.5% [ —1.5% | 3.1% | -0.8% | -11.7%| -9.7% | -15.1%| 17.8% | 13.3% | 23.2% | 13.3% [ 14.6% | 12.8% [ 19.2% | 20.4% | 13.5% | 22.5%
SEHL[WS R ALRL 14.7% | -1.6% | -0.3% | 17.3% | 28.2% | 28.0% [ 30.4% | 21.3% | 5.5% | -5.9% [ 2.0% | -3.7% [ 7.1% | 3.4% | 24.9% | 6.3% | 2.2% | 12.8% | 0.6% | 5.1% | 11.9% | 6.1% | 0.1% [ 5.9% | —5.0% [ 7.4% | —6.6% | 14.6% | 18.7%
B VEHIHL —14.9%( 5.5% |-18.8%[ 15.3% | 24.0% [ 13.5% | —7.4% [ —4.0% | =32.6% —32.4% | —30.7%| —13.4% | -14.5% | —21.8%| —3.8% | -16.7%| -27.7%| 0.7% |-15.7%| 0.0% | 25.1% | 46.0% | 22.9% | 40.3% | 42.1% | 71.9% | 15.8% | 45.9% | 58.7%
S AL —15.5% [ -18.3%| -17.1% [ —6.1% | -10.0% [ —9.6% | -23.7% [ =32.9% | ~40.4% | =51.0%| —40.5%| —29.8% | —23.5%| —19.4%| 12.5% | -19.5%| -10.3%| -2.3% | 1.9% | 18.8% | 40.7% | 16.2% | 39.0% | 20.2% | 30.2% | 2.9% 0.3% 12.6% 2.9%
£ 5.8% | —8.1% | —9.3% | —1.4% | -3.4% [ -7.2% | -8.5% [ 0.3% | 7.1% | 5.8% | L.7% | —3.6% | 2.8% | —6.4% | 38.2% | 15.2% | 22.3% | 40.5% | 27.7% | 33.2% | 22.9% | 41.4% | 49.4% | 27.3% | 18.2% | 86.3% | —18.4% | 74.6% 8.2%
U —2.9% | -3.7% | —4.1% | 13.9% | 0.2% |-14.1%|-23.9%|-23.2%| =36.6%| —34.9% | —27.7%| —30.7%| -19.6% | —6.5% | 2.2% [-14.1%| 4.8% | 15.0% | 22.9% | 16.8% | 27.5% | 37.3% | 18.7% | 19.8% | 52.4% | 70.0% | -4.8% | 10.4% | 21.2%
iR —14.3% [ =31.7%] —1.8% [-25.4%] —9.2% [-16.4%| —0.4% [-10.5%| 2.8% | 2.1% | 10.0% [-23.8%| 0.8% | —4.1% | 8.0% | 17.1% | 55:6% | 25.5% | 27.0% [122:2%| 34.4% | 18.6% | -5.2% | 7.8% 5.2% 18.7% | 10.8% | 30.2% | 21.4%
LI XHL 10.9% | -11.7%[ 21.3% | 12.3% [ 22.8% | 1.7% [ 2.0% |-19.5%| 1.7% | —8.5% [-12.8%|-14.5%|-22.6%| -17.2%| 24.2% | 3.2% | 5.4% | 17.3% | 13.0% |'80.0% | 13.3% | 10.0% | 15.0% | 35.4% | 44.2% | 23.9% | 26.2% | 9.8% 26.2%
R 8.9% |-20.5%]-14.6%| 2.1% | 22.1% | 32.6% | 15.3% [ 4L.1% | 7.6% | —8.6% | 3.9% |-17.3%|-17.4%| —8.0% | 15.6% | —2.4% | 14.2% | —5.4% | -8.4% | —9.2% | -13.7%| -9.8% | 0.8% | 31.9% | 37.8% | 24.8% | -7.2% | 12.0% 9.8%
BT 4.8% |-17.3%] -6.2% [ -6.6% | 3.2% [ 4.8% | -1.6% [ 0.5% | -2.6% [-10.3%| —7.5% [ —3.4% | -9.2% | 4.9% |'65.3% | 27.4% | 8.7% | 16.8% | 12.4% | 5L.0% | 26.6% | 25.5% | 20.4% [ 66.9% | 67.0% | 54.2% | 44.6% | 34.5% | 32.4%
LR 8.0% | —4.9% | 0.0% [ -2.3% | 10.9% [ 11.8% | 9.8% [ 1.2% | 14.8% [ 11.1% | 0.3% [-11.9%|-17.6%| -0.2% | 17.6% | 4.3% | —6.7% | —5.4% | -5.5% | 23.0% | 2.1% | 18.1% | 19.2% | 31.7% | 39.0% [ 20.9% | 13.9% | 16.9% [ 14.1%
KM —13.8%| -7.8% [ -9.0% | 5.0% [-10.1%]|-24.9%| -0.2% | 4.9% [-13.6%|-21.7%[ -16.8%] -19.8% | -13.0%| -11.3%| 10.6% | 10.1% | 25.0% | 31.7% | 11.2% | 26.4% | 57.0% | 41.4% | 40.5% | 64.5% | 34.7% | 36.7% | 13.8% [ 1.0% 27.7%
N —14.4%] =26.7% [ -18.6% | ~21.6% [ —28.8% | =29.4% [ -12.6% | -27.7% | -27.2% | =37.9% [ —20.2% | =32.2% | -16.8% | -21.8% | 8.3% | 23.7% | 13.2% | 11.1% [ 10.5% | 38.0% | 55.6% | 32.1% [ 19.2% | 37.1% | 42.4% | 25.9% | 1.3% [ 28.8% | 31.8%
ANF LR -13.2%-17.9%( -9.5% | 0.6% [-11.1%| 1.8% [ —3.8% | -8.1% [-27.6%| -19.5%| —0.8% | -24.2%| —5.9% | -20.3%| 20.8% | -2.0% | 25.9% | 12.5% | 8.0% | 22.7% | 15.2% | 21.1% | 15.7% | 46.8% | 31.2% | 50.4% | 9.0% | 24.0% 0.7%
RS =34.7% [ =53.2% | —39.6% [ -22.3% | —35.6% [ ~32.1% | —32.2% [ ~43.5% | ~48.3% | =53.6%| —32.1% | ~40.5% | —39.4% | =50.7%| ~14.7%| ~18.3%| ~5.5% | -0.5% | 28.5% | 59.2% | 65.3% | 63.5% | 25.7% | 27.5% | 13.4% | 84.0% | 22.6% | 46.9% | 42.8%
FoAbr . R | -13.1% [ -24.0%) —17.3% | —17.6% [ —20.1% | =32.0% | —18.2% [ —24.9% | =32.1% [ ~30.1%| —26.9% | -23.4% [ —11.7%| -19.4% | 30.7% | 11.8% | 13.2% [ 22.4% | 20.3% | 35.1% | 35.4% | 24.2% | 18.4% | 23.9% | 29.0% [ 45.7% | -10.7% [ 13.6% | 26.3%
WIHENLFT SRR | 8.6% [-17.3%| —4.7% | 22.3% | 2.9% | —6.0% | -3.4% [-21.2%| -23.5% [ =28.0% | —25.5% | -27.3% [ —18.4% | =31.7%| 10.4% |-14.8%| 2.2% | -2.2% | —2.4% | 22.3% | 19.2% | 13.7% | 14.2% | 35.1% | 25.2% [ 54:58% | -11.8% [ 6.8% 18.6%
THEHL —2.4% | -13.7% [ -21.9%| 2.5% | 48.6% | —2.8% | —4.1% | —6.4% | -3.6% [ -16.2%)| —20.8% [ -19.4%| -10.5% | 5.2% | 34.6% | 3.1% |-31.6%| —6.8% | 33.5% | 12.1% | 9.5% | 1.8% | —2.0% | 34.3% | 44.4% | 14.3% | 6.9% 3.6% 27.7%
FARHL 31.7% | -54.0% | 70.8% | 6.3% |[229.6%| -11.1%|136.2%| 53.6% | 19.7% [ 123.6%| 48.0% | 28.4% | 41.1% [ 86.5% | 108.7%| 58.2% | 31.4% | 23.5% | 28.2% [ 34.1% | 54.0% | 171.0%| —15.7% | 80.3% | —24.1% | 125.0% | 756.4% | 657.6% | 569.2%
HB ) 13.4% | -19.2%| 9.3% | 27.4% | 13.1% | -1.6% | 20.6% | -2.8% [ 3.0% | 4.0% [ —0.7% | -10.9%| —0.9% | —1.0% | 48.9% | 14.7% | 21.3% | 28.2% | 17.8% | 44.6% | 40.8% | 21.3% | 40.4% | 29.7% | 36.9% | 62.4% | -19.7% | 4.9% 14.6%
HOK 2R —12.2% [ -26.4% | -12.1% [ -17.4% | -2.6% [-17.5% ]| -11.4%[ —9.5% | —1.0% [ -20.0%| 0.0% | -2.5% | 8.0% | 5.1% | 13.2% | 42.2% | 18.6% | 36.5% | 32.0% | 5.2% | 11.4% | 19.6% | 61.5% | 66.5% | 85.4% | 60.0% | 30.5% | 18.2% [ 36.7%
i R —29.4% [ —5.3% | 8.4% [-25.9%) -9.4% [ 15.2% | -11.6%[ 12.4% | -21.3%| -25.8%| —19.0% | -21.2% | 41.6% | -51.6%| 74.3% | 54.8% | 28.7% | 19.7% | 10.4% | 8.2% | 24.6% | 33.8% | 36.6% | 77.2% | 47.5% | 173.5% | —23.1% | 16.5% [ 17.1%
BT AR —11.2% [ -27.2%] -11.8% [ —6.0% | -26.6% [ -34.2% ] —16.9% [ -36.2% | =45.8% | =50.1%| —41.4%| —41.5%| —24.7%| =43.9%| -0.7% | -18.7%| —6.7% | -8.1% | -9.1% | 12.6% | 31.2% | 31.6% | 14.9% | 29.1% | 25.5% | 84.2% | -11.6% [ 11.5% [ 29.3%
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R EE— : (RMEERSHL , BEESBIFS

20194 20204  2021% 20224  2023% 5%%FH BaE
EHFRREL EREHR puE  puf puf Sk pak Huk [_,?'ZLL]%
[#41% [#42]%  [(R4a]% [241% [24£]1% %) I

O eI KRSLtoclSHE
KAZEBMESHEESHY

e " 002032.5Z #AER 56.6 56.8 80. 2 118.0 99.8 82.3 5.4
*E:_Eto Eéé%ﬁﬁ%?ﬂ)ﬁﬁﬁ’ﬂ 002242.82 Ffafgty  54.0 81.6 102.5 43.2 29.4 62. 1 1.4
BT ' %%ﬂ:\ilﬁ%élﬁi?ﬁ 002677.SZ #itkk  76.1 71.3 64.2 88.6 104. 4 80.9 9.2

. 000651.SZ #AHEE  29.2 75.5 48.0 22.9 45.3 44.2 6.0
i 002543.8Z FAw K 41.0 40.1 68.5 54. 1 51.8 51.1 4.0

S g — 000333.SZ £69%EH  46.0 40.7 40.9 58. 2 61.6 49.5 4.7

J ééﬂ%’;ﬁﬁ’ﬂé%g?'i% , R 605336, SH b % - 30. 1 97.3 59.8 60. 2 61.9 5.5
ﬂ:\ﬂgéq'é'_ﬁiﬁz—%‘: , Tl A 002614.57  JAkt 39.4 40. 4 40.8 183.3 181.2 97.0 5.4
RE NS TEM. %_ﬁﬁuﬁ'f't 603355.SH ¥ Hw 4 20.8 300. 6 114. 3 58. 4 — 123.5 4.6

. 603868.SH kAtEE  63.5 68.2 68.0 105.9 98.3 80. 8 5.8

*”%ﬂﬁgﬂﬁ 1 ’ﬁji’fiﬁtlﬂﬁiﬁ 300403.52 XFEHE  51.8 32.4 21.0 38.4 93.9 47.5 5.6
1.’;/3‘5@\ ) ﬁj\glz%‘_\{%]:%ﬁtgz‘gﬁg 300894.5Z2 K EZA - 88.3 32.3 78.0 99.3 74.5 4.6
K 000404.57 ¥¥r# & 455 60. 0 56. 3 53.0 48.0 52.6 4.7

° 603215. SH  He AR g 4 - - 4.7 50. 3 34.7 42.3 2.9

NP2 Ly VA /2 s v > 600060. SH #fZ4L%  29.9 29.6 10.0 50. 0 50. 2 33.9 3.2

= $E}EU_JEE:F19D ‘IRE , 15 002705.SZ #fEMAH  46.6 44.3 20.6 34.2 33.5 35.9 2.8
E%Eﬂ,ﬂ?ﬂ:Figﬁj\glz%‘_—‘EZ‘: 600854.SH ALty 77.1 49.5 49.7 48.6 49.1 54.8 4.1
J:{ﬁ:_]:gO%L‘/LJ: ) %%J/Eﬂ 603726.SH MR 61.6 66. 6 50. 6 71.1 67.1 63.4 3.0

N N e 600690.SH #RA K 28.8 35.9 31.9 35.0 45.0 35.3 2.8
¥1$}RMBﬁﬁgij&§E° }Eﬁ 002759.SZ XMty 49.5 - 20.5 21.0 136.0 56. 8 1.4
KiERERRE  DLUXRKE 603515.SH W #M8%  42.0 467  40.7 47.5 617 489 2.9

N g 000921.8Z #fE%%  30.0 29.9 30.0 50. 0 49.0 37.8 3.0
EI'\JjZ;thE’\J*%j]EE,E’%\ %E’\J 603579.SH & AME 692 35.2 40.5 41.3 66. 4 50.5 4.9
A, 17‘J_'\9|EE'|:'§.)=<° 002508.SZ ##HEE  29.8 28.5 35.4 30.0 54.5 35.7 4.5
603486.SH A& - 4.6 31.4 30.3 27.7 33.5 0.6
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ENIRA (5 t) 373709.80 403553.63 437643.90  474820.83 21% ¢
R 8.10% 7.99% 8.45% 8.49%

1%
HEEAFNEFRNE (55 7T) 33719.94 37757.76  42041.18 44891.18 W
HH R 14.10% 11.97% 11.34% 6.78% » _ﬁé{\\ . = ,
f

S . o. X :’12 24;1’1 24;12 2;1’3 ! 245 24/6
FRIEREPS (5T) 4.84 5.42) 6.03 6.44
= IS EROE 19.36% 17.86% 16.59% 15.05% % ¢

PE 13 12 11 10
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PB 2.79 2.29 1.89 1.57
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D& BIAR50%/84%/28% ; 2 ) BABENRPETT. Zm T mEuiRit. S FafR. RUSHARSFHE
R, NEENRRBEMM. 24QLIATEEFEFNE29% , FLLIER0.3pp. 3 ) 2023FA AT DLARGHIET , WEDLL
747278 , ME ST LLHIRIECIRT OppirEI45% , BRTAEHRHAFK2025-2026F EME D LLELHIAMET50%.

AP EFNSIREEIN

RNEWENAFEBIERER

ERSESIME , E2HHITESRE. SrmiInBE | o ERESRREMAD HIBEIKL

A
2, ERXURIZREPNE. TRitaE2024-20265FEPS5592.007T. 2.267T. 2.457T , 4ERF "SEN” 4K,

RIBEIR :

BEFRRANIES. HBRALTUA. RRINEIFX.

ArRilFM&{EIEHR

fetn e 2023A 2024H 2025H 2026H
EbkoN () 261427.7d 281047.22 300190.47 319459.77

R 7.36% 7.50% 6.81% 6.429%
1B A TIEFE (555 16596.6  18883.94  21367.04  23108.53

RIS 12.82% 13.78% 13.15% 8.15%
FEBWILEPS (GT) 1.7§ 2.00 2.26 2.45
% 5t = IS SEROE 15.80% 16.00% 15.75% 14.95%
PE 16 14 13 12
PB 2.59 2.29 1.99 1.74

WWW.SWSC.Com.cn

KIEFFK: wind, %@ iER

a3
BN ZRIN
PRS00 — EFER

21%
1% | /_vvf\j//
VN rf\j\—\u | v
2?&1‘\:913;10 1 12 2 243 24 245 2406
1% |
21%

22



= -

‘ 2024H1{F5 G

‘ 2024H1559 R

‘2024515?5’-,%" SRR B AT NG
KMEESNPL , kT2BiFE
FhEd B IMNE AR BIuE
FERELE | INERBIES
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IEELT S BINE IS

O EEEH, HEHE  RIETWESSIE 20235 F " an
ETF () BRI BELSIR GHIERE5% , &4 A ERLOISKANEAE (1678 )
SER (UK ) EEN T BESIR G SR FHES5% 500
chE AR E A E i, BakOAL, EREBR 460 -

Wt Fm S S TR E RS |, SINESA , BER
FIRE SIS E1038 | AR T e LS , RS .
BRI SR, 200

D FMR%, [MWEE : FYIXTERET "R 100 -
o+ ERRER" mﬁtL THMY , EPRKRIR.

BRI RURERE R RIS AR TS M 15 ° .,

SEESIER | EHINRETE ; TemuSH i LLESIERE

AR GENIE R T Bk N RN H R R L LI e el L etre
2023FHBR{ALLEF %iﬁu?ﬂc%ﬁﬁ

100%

85% 32% 32/ 33% 33%

o | 26/ 25% 26% 27
2l 23%723%

387 38% 29%
22/ Q\/ZE;

— =

N D X 9 o A ‘b 9 O N
NN EIN NN JIN o & & &
N SN AN P SR SR AR SN SN AN LGP g

80%

20% A

60%

40% | 10% A

20% 0% .
A
3

0%
BT (R TR LEERE QKED R4 e S e MR e 7 50

REE m Sl i

WWW.SWSC.COm.cN

HIERR: A g, wind, FXEF, &G RrEE 24



ISR | IR | KOEMEMER

1B

1) 2023FhRTFEFSAFELGER9.3% , FIESEEIERK20.5% , SEANTBADENAEI20%LA L | (REFTILRS
7 ; 2 ) FUSHRRIMEER | KELSILIERK260.7(Z7T . RLLEIE22.9% , HFKkESERILK18.7% , BiN
FEFFELIEK17.8% , HEZIEF1L.6pp ; 3) B/INEHHE , AFHNRER THEERREX BRI , 20235FK
BBXER N\ BEECISKERIT20% , HP BB R SREVERKEE70%.,

AV ESFR SRR ¢

AERBWSIFEFFNSL | KARTSSWSEAGRET E. =B SRR, FREEM AFRIMEKRI. T
T AF2024-2026FEEPSH B 82.3550. 2.7155. 3.1570 , 4EF "SEN" 14K,

KBS

FRA ERRIXUBG . SCERIEEXEG. BB RIPE N R RSB S HRIImIaX G,

- — = a9
e & BBinEM
B IEE 2023A 2024E 2025E 2026H SFURA00 pecd [t
32%
BN (H ) 85600.19  95052.72 104268.73 114346.89
K% 15.50% 11.04% 9.70% 9.67%) 2% r
HJE A EEFNE (A T5o0) 2837.32 3254.14 3762.20 4364.73 1% r
R 97.74% 14.69% 15.61% 16.02% 0% . . s s s . . . .
2% 3ano a1 ; 241 2412 2413 ) 24/5 24/6
BRI EEEPS (JT) 2.05 2.39 2.71 3.15 el
R I 2 FROE 24.70% 22.52% 21.03% 19.89% oo |
PE 16 14 12 10
-32% L
PB 3.29 2.79 2.34 1.97

WWW.SWSC.COm.cn
KIEFFK: wind, %@ iER 25



IITSEES - JMEYESSIE | BRGEDIRSRGE

1B

1) 2023F A AIMENSRBEIEK | FHIGK46.5%F75.8(Z7T . BRTIMEEFIE13.2% , ELIRF0.9PP, AEIME
FURRHERNAE  HigZE 18 REDEERFRRIGK ; 2) ARSI ARIERK , FIdlsSm=ll
hEMEINE | SEAERENE , AAERWENIGE , MERIKEEWR R AGEREMRER ; 3) 2023FAF]
MEDLTERBRER  WEHL3.1Z5T , MEDLILEIARI2023F 255 iE1941.7%.

AV ESFR SRR ¢

AF2023FREM "—NBiR. =H£FL LSS FEWSTA. KE. TR, BREEHEBRE TRIFNEE S,
HiHATI2024-20264FEPSHBIA0.8755, LO3TE, L1475 , 4es "SIN” PR,

KBS

HMBIBRARTUE. HBEARTUE. ZFINRIEXKG.

- — A= a9
SRS BRI
B IEE 2023A 2024E 2025E 2026H SAIR300 — KiTEE
32%
BN (H ) 2424768  27389.29d  30764.1§  33979.23
oK 19.95%) 12.96%) 12.32% 10.45%) 2% r
HJE A EEFNE (A T5o0) 741.04 899.84 1056.10 1175.95 1% r
KR 203.04% 21.43% 17.37% 11.35% 0% . . . . s s A s s
239 ; 241 2412 2413
BRI EEEPS (JT) 0.72 0.87 1.03 1.14 el
R I 2 FROE 12.48% 13.57% 14.30%) 14.35% .
PE 11 9 7 7
-32%
PB 1.26 1.14 1.03 0.93

WWW.SWSC.COm.cn
KIEFFK: wind, %@ iER 26



AR : FmRETTA , BESEGETH

2R -

1) NE20245F28 &f#FTr-mP10S , FHF38298#EHVAESFIGRIFFRIFATRE , VRYFIGRIIFAIREUNFFER
HEATTA20245EQIEW , THTESE2024FQ2EFREM. ot , PRIFFGEERTERNMIEEIEH | FUTEQHIT
W NFRIARTBERS R EMNMTUE. 2 ) BUMEXGHE , AEEE. & . ASERECL TEREZLERE. NEemEE
TEET EERE— ; ItEMRAESEREK | e A Target| JEEEE2024FEE IIE1000R A |, FEE4B220£E
IE#HS8RIF=RIA A REEQRTIFIRANEL | BE&TSKUBBEHR—EFE.

AT SR EEIN

2024 N FIERHHES ERIEQUHTIRERETIA , BEEEEQETE ; S/ A% LEEINKEE , ST
i, SKUBE#—E TR, HitAT12024-20264EEPSHBIN19.735T, 23.995. 29.855T , 4 "N PR,

RIBEHR :
AEBBICEREXE. FEMEMNIEIEEIXBE.

TR (S BRI

RV IE R 2023A 2024H 2025H 2026E JFIR300 ——EE
BN CH 0 8653.79  10997.14  13602.17  16588.99 :j
MKR 30.55% 27.08% 23.69% 21.96% o |
B BEAF A (370 2051.22 2596.32 3156.03 3928.17] 2% |
BRI 73.32% 26.57% 21.56% 24.47% 21% |
FIKZEEEPS (JB) 15.59 19.73 23.99 29.85 1% ¢
1Bl 4 % ROE 18.0204  10.05% 19330  19.93% O e 230 TP~ oi 2t 2 248 24h 24
PE 25 20 14 13 e W
21% L
PB 4.54 3.79 3.1 2.62)

WWW.SWSC.COm.cn
KIEFFK: wind, %@ iER 27



TCLEXR : ikiFHOmwsk , BEF BRI

REIZg

1) XEEAERKEEORL |, FE2021FTaNESWSHIRE | FFaTEkEE , EEI145AFKEXKEHOSE
— , IBIXHIEEF N 13EZEMBMNEFT~L | ZEF-80XZI150058 ; 2) RIEATAE | TCLLWESRESTXTF
BIERBASEEMEMY . TCLEDI B SIBRE 20235033 SR EAMEF 3562.257T , 2023FSEZRFELH
03B EREA4452.9857C , BBHFEEE. RITAR , 2023FA A= SIBREHHY |, thREREESESE T
B, EEEEH—SEIE  AAERENE,

VST SR BRI -

NEIE2023F RN SIBRBYIGG |, MRS NLSHFEEEN | TN EREEUE RS, it aF2024-20265FEPSH 5!
790.825c. 0.967T. 1.1l7T., 4% "#8" iR,

RS :

[FARHNESGENG ; BN RA TN ; ICERRXEG.,

TR (S BRI

B IEE 2023A 2024E 2025E 2026H 3FURA00 TCLEZ
1%
BN (EHFIE) 15179.65  17060.15  18888.64  21252.28
80 K% 550 399 729 519 0% L . . . . . L
Ekz N ki i —— 2 u 2810 241 2412 2413 24/4 24/5 24/6
HJEREARFFRE (H 570 786.59 889.64 1039.18 1205.20 1o
R 85.67%) 13.10% 16.81% 15.98%
FIIEPS (I5) 0.73 0.82 0.9 1.11 21%
a8 2 ROE 64.64% 39.83% 31.75% 26.91% 32% |
PE 12 1] 9 8
-42%
PB 4.13 2.25 1.54 1.12

WWW.SWSC.COm.cn
KIEFFK: wind, %@ iER 28
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IREFRE  FERERRE  INERENESE

O REEEHRKREBEEERE  REEWRRIHI
BRI  KEEWERSIKN, Sikit. 7T
WERE. THIEWERFEREEEWSMHENE
fii £, RIRESPSHFRIE KIS , KETVFXR
L BWSHIGELRTT , AR
HEZEKRFEZ—.

O #EEXEFEEWSEEAR | SNESSEEHY
BIREIDII=TeE . BRIME. kN E,

BERIMERNFS

100%
99% I
98% I
97% I
96% I
95% I

94% I

93%

2022 2023

m AL A R
Www.swsc.com.cn

HEFK: wind, % ik R E7

I

100% r

80%

60% I

40%

20%

0%

100%

80%

60% I

40% |

20%

0%

SREIEINRS

2019 2020 2021 2022

m— ]l 55 KEWF

2023

— AR (F) R )

JERERADUINIR S

2019 2020 2021 2022
m— AT
— AR (f5) = LEDRILL (£5)

LED & 517

2023

100%
80%
60%
40%
20%

0%

80%
60%
40%
20%
0%
-20%
-40%
-60%

30



JetERz{n : ODMIAPEILEXRZFR , LEDF =i+

EBEg -

1) AF2023FHMWODMEFHEREANI050HE , HIFBWRT = , RLLXIEEK24.7%, TERIEAN TR
Xigg9dtE=mgEh , ToIKEEFPIR TITRMHEEAE ; 2) 2023 SF4&£H3%Y Mini LED EEFAEAIEIRETG |
AFLEDF ST RIS 7 EZHN SR | 24Q1EAHIFREREORFEF , LEDF= Il #8095 StL B R REERE
i$50% ; 3) 2023545 , IMNEFABF D RISTIELK | BARTEEZEZEREGREIRGR | FEIRR VBT
KE , AN ENEATFTIEE.

AT SR EEIN

AFIODMUERATAVSERATIET , ABPAIEEE , BB EDF AR , RIRTIEESE | TR AR
. TR/ F2024-20265EEPSSBIH0.495T. 0.5875. 0.697T , 4% "SEN" 1K,

RIBEHR :
BINERANTIEE. =EINR). LEDFAGERINE XS,

- — = a9
TR AT BRI
B IEE 2023A 2024E 2025E 2026H SFURA00 — JEgRE
BN CEJII0) 17167.02 20974.97 24031.43 26921.66

AR 14.23% 22.18% 14.57% 12.03%
HJEREARFFRE (H 570 1588.42) 2223.45 2623.41] 3103.54

R 38.61% 39.98% 17.99% 18.30%
RERILZREPS (J8) 0.35 0.49 0.58 0.69
R I 2 FROE 10.83% 13.37% 14.10% 14.81%
PE 14 10 8 7

-32% L

PB 1.43 1.26 1.13 1.00

WWW.SWSC.COm.cn
KIEFFK: wind, %@ iER 31



ERAERRImNShER

EPS PE

2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E

000333.5Z ERYEH] 64.50 4.84 5.42 6.03 6.44 13 12 11 10 SN
600690.SH BIRER 28.38 1.76 2.00 2.26 245 16 14 13 12 AN
000921.5Z iBS5RE 32.24 2.05 2.35 2.71 3.15 16 14 12 10 SN
000521.5Z eSS 7.58 0.72 0.87 1.03 1.14 11 9 7 7 A
688169.SH ARl 39260 | 1559 | 19.73 | 2399 | 29.85 25 20 16 13 £ N
002668.5Z TCLER 9.06 0.73 0.82 0.96 1.11 12 11 9 8 =]
002429.5Z P 481 0.35 0.49 0.58 0.69 14 10 8 7 SN

KR - Wind , IS ( BR1TELLLATIEL2024-06-28 )
WWW.SWSC.COm.Cn
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SOUTHWEST SECURITIES

SR - 3L

HIlES : S1250518090001 BXZEA : BEs
EiE : 023-63786049 EiE : 18428374714
BB%E : gmh@swsc.com.cn HB%E : fjz@swsc.com.cn
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o s A
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DLPIR3005 MM 2aUE, B =M T UL SHURAE (& Fethh: ARKEMNHW, ABARNS R R AESF 17 AR PR BRI AE-20% LA R
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CGUEZRI B B2 & S PR B M) T 2017487 A1 HUE IR SEHt, AR ENHA AR ZLZ MM, ELIFEA LR EL R, iEh i A,
BOH N 7 B A P AR & TP AR (S B . A A F A SRR IR B B IR AR & P AR ALHO N & . AR B AT RE =
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VR FAEIES TR AR R

SOUTHWEST SECURITIES

78 B IR FR B R R O
Lt ||
ke b3V AR X B X2 11 20K R 10 Hudik: PRI AR X 3 FH 60015 K 4 ah ok H 224%
Mkg: 200120 % : 518038
|- HK
Hhike AU PR X SRR 355 B gl K SR A e 8 1 Hudik: EPRIITILX 7018325 PURIIES ik 2 1
ME4: 100033 WE%: 400025
78 B UE ZR LA 44 & H A
X R % FHl HIB F6 s 4 % FHl HIR F8
Frpe  RAEpEE/mE Lk 18621310081 jsf@swsc. com. cn K E Mg HELE 18957157330 zymyf@swsc. com. cn
Vi AR 15642960315 clw@swsc. com. cn B ERH HEL 15026480118 wxyang@swsc. com. cn
N TEH R ES 13122900886 tsz@swsc. com. cn lezass HEL 18223769969 ors@swsc. com. cn
2 ESs e i e B 18801732511 yfliyu@swsc. com. cn P ks 15800507223 1jlong@swsc. com. cn
A e e B 13262983309 bly@swsc. com. cn = HELH 13524211935 gongyy@swsc. com. cn
5% B EL T 18817337408 t jw@swsc. com. cn
&2 HESK 18601139362 yfly@swsc. com. cn £ e 18040060359 wyf@swsc. com. cn
7K 5 A S 18601241803 zhanglan@swsc. com. cn FFEK HELH 18500981866 wangyuf@swsc. com
:_I\E.Ié ¥tk RIRA L 15652285702 yangwei@swsc. com. cn iS=PN LT 18610741553 Imtyf@swsc. com. cn
ki R EsH 15652026677 yhang@swsc. com. cn kAT HELH 13126590325 mbz@swsc. com. cn
K REE s 15981953220 zhxin@swsc. com. cn
Fp e T IREENTTA 18825189744 zhengyan@swsc. com. ch T e 15559989681 dingfyf@swsc. com. cn
I Y7k 198 IR EEE ST A 17628609919 yxy@swsc. com. cn [ 5 Bk HELH 13266723634 chzlyf@swsc. com. cn
® K R ELH 13642639789 zwf@swsc. com. cn [REIAR HELH 18208801355 cyryf@swsc. com. cn
L L 15808001926 gongzh@swsc. com. cn



