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SOUTHWEST SECURITIES

SAawELSFE, sS4 ODM & 4738

BHE X
o T N KA 2024 % 4, 202445 ¥ NG L IF I 89.6 1L, Rl

% & iE R L
DHTIR: S B

(R 23HL A E 02, 44 RE, TR 3K 24.7%; 254+ 5.6
1L, B3gKk 32.7%:; Fedb4F)id 5.610T, Rk 422%. £5 % &%,
N E) Q2 ILBIK AT.610 7L, B eI K 24.9%:; 134 4 i 3.312 T, Bt 36.1%:
fo ik 5 JaE4 410 3310, Rl K 48.8%.

Sh4E ODM b K, HE ThRA, Lk ELENSH Y 65.61C
TI24.5107, HAIF LI K 26.2%/23.7%:; % = Sk F, /3] 2024 LE 0k
3 (RAE) FoRlERME Sy Al4E 834 5 4/165.9 7 &, £ Al RkIE K
22.9%/46.5%, %A & 47k 383k 8.2pp/34.7pp, AL I E I 76.11070/12.8
1, AIRIIE K 21.7%/46.3%; 4 RikkA, »3) 2024 L¥ 55 M550
SR FAE I 23.1 12166517, » HIFIH-1.8%/+37.7%, % k5F Rk
EH AR, BB AR BRIFAMNE EH ., HSPEAKLE, A BERERBT
B EREFREZH, M ODM iTE3 ik | ey a s logk,

FmBHMERFREANE TR, FRARRT AR, 2024 ¥ F NG GHLHFE
A 23%, FIWLTM 5.2pp. % F&kAh, 28] 2024 EFFksm (kAE) & &/
PRI S 2 AN F A A 24.9%/10.9%, 2 HIF 0.2pp/-0.83pp; A% F E %
A, A8 2023 FAEIEZIFR T RESAA 3.6%/3.5%/3.2%, % HIF
-0.3pp/-0.2pp/Opp, #A18] 3% Al AR 422, FHE A 13.5%, FHLTHE
3.1pp, #AETHRIZTEAETHER R, Lol EE KRB, ¥4

Pk iE5: S1250518090001
%, 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn
KEA: HEA

%, 75 : 18428374714

¥R 44 : fiz@swsc.com.cn
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B A FAFTRERL > S LEMTACITE AR (1CA) 10.84

” s . . #AE A RR(1CRR) 10.84
ik g RESY RIF 2024 5 LFEF TCL M RMEAN T H4ied LS K 52 & M AN i () 5.24-12.77
FRBESEFLFE=, TCL kAR NTAMETEH >, GIRECER | LFii(der) 97.14
B — kAT AT ARRET =, MAEFERREATY, SERELES—, & (fe ) 140.67
EAEEAK, L2, FHEA. SRR, BEAESE S @ NG H RS | FRATA(D) 181

A AR SR
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BRAFRRXCRRET®, BHEALREFERERE, WHH KA. Ftn
5] 2024-2026 4 EPS % %]’ 0.87 &, 1.04T. 120 T, #44# “HA " 4,
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1. BB %E (002668): kAo Ak, B
& i b FAF (2024-04-02)

o ReRT: BMHMERBRE; HINERTARPAE; CREEHRE,

AREEE 2023A 2024E 2025E 2026E
FLMAN (BF L) 15179.65 17722.21 19708.62 21679.48

R E 93.55% 16.75% 11.21% 10.00%
13 B FN 84 AE (B ) 786.59 945.68 1126.19 1302.71

HRE 85.67% 20.22% 19.09% 15.67%
AP H EPS (L) 0.73 0.87 1.04 1.20
% ¥ I H%E ROE 64.64% 41.30% 32.97% 27.61%
PE 12 10 8 7
PB 3.99 2.12 1.42 1.03

HAEFRK: Wind, HhiE K
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 15179.65 17722.21| 19708.62 21679.48 | ¥ #liA 1537.72| 1848.72 2201.60  2546.68
& kAR A 11585.47 13563.23 15009.13 | 16430.70 | #718 H#E4 259.20 415.82 444.89 460.75
B b H A B Ao 69.01 84.17 92.91 101.85 (M4 %A -102.87 -59.32  -126.49  -209.86
e A 617.42 762.06 847.47 932.22| W& HAEHIK -61.63 -5.00 -38.26 -34.96
F2 %R 642.52| 124055 1379.60 151756 |&E TEFALH 1222.11 22.96 396.21 301.92
W % 5% R -102.87 -59.32  -126.49  -209.86 | it -56.62 19.03 38.74 37.32
7~ BAABRE -61.63 -5.00 -38.26 -34.96 B EEHALRAH 2797.92| 224220 2916.69  3101.85
HA AR -23.35 6.00 6.00 6.00 | A& -932.60  -400.00  -430.00 0.00
NMANEE DA 13.33 7.89 8.87 9.28 | |# Atk -1126.20 13.89 14.87 15.28
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -2058.80  -386.11  -415.13 15.28
# A A7 1787.05  2150.42| 2559.11  2957.25 |#EAAME*K -18.59  -218.97 0.00 0.00
EREZERA -8.77 -12.49 -13.09 212,17 | K 166.25 0.00 0.00 0.00
GRERE 1778.28  2137.93| 2546.02 294508 @ FEA&RIT -72.02 0.00 0.00 0.00
I 4% 4% 240.56 289.21 344.42 398.40 | X AT ALA 0.00 0.00 0.00 0.00
& F) i 1537.72  1848.72| 2201.60 2546.68 |1t -656.16 258.99 126.49 209.86
VAL F AR 751.13 903.04  1075.41  1243.97 |# K EHRLRAH -580.52 40.03 126.49 209.86
V2 BB NN A A 786.59 945.68| 112619 1302.71 AEAEFR 22418  1896.12 2628.05  3326.99
R e 2414.71| 4310.83 6938.88 10265.87 (A KA
R A Fer AT R 3728.80  3932.64  4486.75  4959.50 | | E AR E 9355%  16.75%  11.21%  10.00%
A5 1540.74  1826.17 | 2026.00 2223.46 @ FikFlEEKE 67.22%  20.33%  19.01%  15.56%
Bk e 2002.66 ~ 1856.31  1937.98  2019.02 | |4 Alid¥KFE 67.46%  20.22%  19.09%  15.67%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 75.97%  29.00%  14.78%  11.49%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAEZIfE | 208809 2053.05 2018.95 1588.98 | &£ AIF 23.68%  23.47%  23.84%  24.21%
KA F A TE R I H 274.81 294.03 313.25 28247 =% % 7.62%  10.97%  10.66%  10.33%
A ERHT & 522.37 522.37 522.37 52237 A AE 10.13%  10.43%  11.17%  11.75%
a3 12572.19 | 14795.41| 18244.18 21861.67 | ROE 64.64%  41.30%  32.97% 27.61%
PR IR 618.97 400.00 400.00 400.00 | ROA 12.23% 12.50%  12.07%  11.65%
AT Ao FACEH T 8308.07  8898.98 10073.30 11072.48 |ROIC 279.42%  224.16%  267.44% 623.50%
K 4 212.72 212.72 212.72 212.72 | EBITDA/4 & Jc A 12.80%  14.15%  14.60%  14.80%
A4 it 1053.37 807.38 880.23 951.85 EiEfEAH
% fx A3t 10193.13 10319.08 | 11566.24 12637.05 | & #F 4% 1.58 1.30 1.19 1.08
A 1084.11  1084.11  1084.11  1084.11 & E R 11.04 9.24 10.80 13.81
F A NAR 1583.91  1583.91| 1583.91  1583.91 | M LIKIK A4 FE 7.45 6.08 6.23 6.08
G A E -1005.54 -59.86  1066.33  2369.03| & W AHF 8.98 7.74 7.54 7.50
13 £ N B A 1413.93| 2608.16 ~ 3734.34  5037.05 | HERRREZHRHDLELEL 93.40% — — —
VR FR G 965.14  1868.18 294359 4187.57 A%
BAERSEAT 2379.07| 4476.33 6677.94 922462 | RAvE 81.08%  69.75%  63.40%  57.80%
RAfr Al ARAAT | 1257219 14795.41 18244.18 21861.67 W &R H 1% it 8.16% 5.94% 5.30% 4.85%
A E 0.98 1.19 1.37 1.58
& 5 f 0.83 101 119 140
EBITDA 1943.39  2506.91 2877.51  3208.14 LA ZA+E 0.00% 0.00% 0.00% 0.00%
PE 12.06 10.03 8.42 7.28 | HIRAB/IR
PB 3.99 2.12 1.42 1.03  HMKE 0.73 0.87 1.04 1.20
PS 0.62 0.54 0.48 044 | HRAFF 2.19 4.13 6.16 8.51
EV/EBITDA 3.24 1.65 0.52 057 HrrEAe 2.58 2.07 2.69 2.86
B A& 0.00% 0.00% 0.00% 0.00% | & A% AL A 0.00 0.00 0.00 0.00

HEA N Wind, B EiER
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BHE R, Ao AR & Hil 5 A A A
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B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& diE A K
X 3 S A R % ) F M L]
ok LM, EENR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
B 45 % =R E R 18817337408 18817337408 jw@swsc.com.cn
Lt *kE A AR e 18957157330 18957157330 zZymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 llong@swsc.com.cn
s A& e 13524211935 13524211935 gongyy@swsc.com.cn
E1y=a ] AKAE 238 19946297109 19946297109 sqdi@swsc.com.cn
HFE A% 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
Pl M % TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
%A SR ANE 2T 15981953220 15981953220 zhxin@swsc.com.cn
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I—3 AR 2 32 18040060359 18040060359 wyf@swsc.com.ch
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 13642639789 13642639789 2wf@swsc.com.cn
_ £z % e %R 15808001926 15808001926 gongzh@swsc.com.cn
IR T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
[ 45 4R A 2T 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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