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SOUTHWEST SECURITIES

N
-

24H1 L %A E, XA ITRE ¥ K 26.8%

BE LA

o E: NS KA 2024 5 X, 24HL £ BIL 50.01C 1, RBH-3.5%; 1EH&
HF)E 4.6 107, FlH-13.3%; ¥ 24Q2 M E L 25.1 101, FH-0.4%, 3
t+0.8%, VaHE4A)E 2.21270, FH-16.0%, 3Fi-4.6%, 24H1 4Kk 4k
& T AR, TR 2 EE K,

AR S LR, NS BAIRDKF. 24HL NS LA EAR A 23.4%, Rt
-0.58pp, EAIENEEFHEE AN LELEMAT, LAFART A TR L
% b RA 6.6pp £ 37.1%, o ARk S, X EHE 692 R E IR bR
5 #AE A 10.4%, F-0.56pp; HEE A E % 9.0%, Frk+0.70pp; @5
RE, FE., HE. F KM 5% R ES A -0.06pp. -0.08pp. +0.77pp.
-0.21pp, H ¥, #F R T AER; L RN 8] 840 K5 XARR T % 695T L 3%
No ¥ 24Q2, N384 EFFE A 23.4%, F+0.43pp; ##1%EH 10.1%, R
tb-1.21pp; #AMSF A £ H 9.1%, F)rb+1.15pp.

24H1 A ARk A K, R EKEITHRLIEK 26.8%. 24H1, &) AtRiE
Bk H IR Bt 2 K, ARG F BN 18. 7L T, Fltb+17.4%, £4)F4R
 1.4pp £ 17.7%:; &Ik 2 2023 FR A K 8.78%, wIHLZ&K;: HE
23 FJk, NELIHAREASE 143475 Nm3h, Flb+4.4%, €izE4 R4
A& 91.5 7% Nm3¥h, Flt+8.9%; AR\ %2 AEE AHNLTEE, BAEX
B eRia s, LESFHA 69 AR BT, KA 2 LA T 3K 24H],
TEMT HAREATHFE PR RATHE R0, REWRARE; P, fhes
X B FANTIK 265171, FH-15.9%, LA FRHA 0.9pp £ 27.3%:; A &4
BAGRE L H5ENTIK A9, FI-47.5%, £4]FRH 6.4pp £ 23.7%:
o 8 TR A I A AL R T AT AR, RBTERIFH AT R ok, 24HL 45 &7
R I K 26.77%, A /1 XIEN AR LG,

R, ABMEEELERKERL, BT R LEIEERA. 24H1,
NEPARERBATIEE, BA. FAFSEAABSELIR A, RAITHE
SNEEFETE B RGHAT G o) R, EHERTH, EITHOERESL
B 2udAs; ATFPREAMBI AN P NAEZEENEER, FRESTE D
A EEHMBREER 0 BETRARGBOESEMN. RN, N8 TL4d 10MW—
400MW BEB = ABRARAGIAIGRT E, L “R+H S wohms £ 1
HEGRKES., ZBFHERSHRN4FE, AR HAEE ST AMETHAEL,
AL, 24H1 N3 A RES (£) 300MW ZBE 5 % A w55 32 469 & 79 B\
B KRR BHLE AR —KIR E RS, A,

BRI EREEN, Fito ) 2024-2026 F )3 G441094 11.2, 12.6. 14.3
a7, B ATALIAN AT &2 PE 4 11, 10, 94%, AR=SF Va4 4)id £ 438 K £ 12%,
éﬁ% “9”:}\” i{;g&o

AT TAEHEMHAER D LB RATRA . Tk ARk 446 B A R
. MEFTHITLE ERARE N,

W ARE R 2023A 2024E 2025E 2026E
ZALEAN (FF L) 10142.92 11460.62 12989.12 14807.35

R E -5.79% 12.99% 13.34% 14.00%
13 & BN A4 AE (B ) 1020.28 1123.37 1261.35 1429.60

R E 5.36% 10.10% 12.28% 13.34%
HJE M H EPS (L) 0.59 0.65 0.73 0.83
% % F I s % ROE 11.77% 11.95% 12.03% 12.26%
PE 12 1 10 9
PB 1.43 1.31 1.18 1.07

HAERR: Wind, B iE R

B HIEFRFREEF O

AT ERAEA

A IE5: S1250521050002
W, 3% : 021-58351893

¥R AA : tgl@swsc.com.cn

AT KT

Pk iE5 . S1250524070008
% 7% : 021-58351893

Wk 46 2 zydyf@swsc.com.cn

A8 2t 45 $ R A

— BE®E 1 ——— YR300

21%
19%

10%

2%
-6%
-15%

23/8 23/10 23/12 24/2 24/4 24/6  24/8

sasE
B A (fLRR) 17.26
R A BR(ILE) 16.91
52 B M R E 18] () 6.55-9.74
B AL ) 124.76
&I~ (fLr) 263.14
B RF T () 4.97

i i

1. B3 3h /1 (601369) : Stk 444 438 K,
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SOUTHWEST SECURITIES

b M E A (601369) 2024 4 ¥ 4 5 K iF

Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

2 AN 10142.92 11460.62 12989.12 14807.35 | # #lid 1098.15  1215.23 1361.04| 1544.55
ERI, N 7962.90  8949.00 10065.82 | 11407.54 | 4710 534 297.44 286.33 286.33 286.33
2 ok A A R Ao 57.16 68.76 84.43 103.65 M % % A -311.49 -184.57 -121.81 -87.06
e TR 266.47 607.41 675.43 769.98 | 7 AAEARK 32.34 -20.00 -20.00 -20.00
e 90 569.73 641.79 714.40 81440 L£EFBTEHALH -510.52 -1938.80 -259.90 -304.02
W% 5% R -311.49 -184.57 -121.81 -87.06 | | At 745.80 -12.87 5.62 265.54
W ALK 32.34 -20.00 -20.00 -20.00 |#BEHALRAEHR 1351.71 -654.68 1251.29  1685.34
Eiang -1 9.91 60.00 50.00 50.00 | WA X -176.01 -150.00 -130.00 -100.00
AR BRI E 5.53 19.45 16.80 15.80 | |t -3980.30 502.91 66.80 65.80
KA GBS 0.00 0.00 0.00 0.00 | |&F&EHRLRAH -4156.31 352.91 -63.20 -34.20
2 Ak A iE 1336.88| 1477.66 1657.64  1884.63 Mk -661.65 48.06 50.00 50.00
bR 2232 A 19.59 22.62 22.66 2222 KiaHz -1049.46 0.00 0.00 0.00
#1 8 & B 1356.46  1500.28  1680.30  1906.85  |ALALEXT 97.95 0.00 0.00 0.00
P 4% 4% 258.31 285.05 319.26 362.30 | X AT RA -604.66 -204.06 -224.67 -252.27
R 1098.15  1215.23 1361.04 154455 @Atk 1468.13 -639.13 121.81 87.06
UE- 3 %X -] 77.87 91.86 99.70 114.95 | % X EHALHESH -749.70 -795.12 -52.87 -115.21
V2 BB NSRRI 1020.28 112337 1261.35  1429.60 A& R FHH -3545.38 | -1096.89 1135.22| 1535.93

7 Ak (L)

iy

B e FATECR
oy

K BT

F T B

BEF FArg I
F R A iy S &
B A AR R ST
a3
42 H 2

AT Fa TR
RN

H A AR

5 At
A

F A NAR

¥ Ak

V3 B AN A AR E
Y HOE R
BAERSEAT

R Ao AR B AT

EBITDA
PE
PB
PS
EV/EBITDA

10534.54
5257.06
2251.05
2659.14

222.46
0.00
3135.39
214.45
1206.13

25480.23
1851.94
7439.47

972.33
5883.49

16147.23
1727.19
2542.20
4444.72
8745.69

587.31
9333.00
25480.23

1322.82
12.23
1.43
1.23
2.54
4.85%

9437.65
5741.04
2544.16
1124.73
222.46
0.00
3033.79
181.95
1203.90
23489.68
1900.00
8567.68
972.33
1876.62
13316.62
1725.60
2543.80
5364.03
9493.89
679.17
10173.05
23489.68

1579.43
11.11
1.31
1.09
2.43
1.64%

10572.87
6536.71
3047.86
1156.10

222.46
0.00
2912.18
149.45
1201.67

25799.30
1950.00
9581.13

972.33
1986.42

14489.87
1725.60
2543.80
6400.70

10530.56

778.86

11309.43

25799.30

1822.17
9.89
1.18
0.96
1.51

1.80%

12108.80
7466.85
3372.68
1193.41

222.46
0.00
2760.58
116.95
1199.44

28441.18
2000.00

10850.22

972.33
2016.93

15839.48
1725.60
2543.80
7578.03

11707.89

893.81

12601.70

28441.18

2083.91
8.73
1.07
0.84
0.61

2.02%

KRS
RO -
gk A E K R
IR
EBITDA # Kk %
KA
ERXIES

=% %

IR

ROE

ROA

ROIC

EBITDA/4H £ & A
EERS

RO 3K B A% &
B R E
HERBRET PRAALE LI
FARLEH

”*rh& fm 4}/‘? ki
R E

i b E

R A FATF
I ABAR
Bk

B M
FRaEILL
 RE LA

-5.79%
8.50%
4.30%
0.74%

21.49%
5.17%
10.83%
11.77%
4.31%
271.50%
13.04%

0.38
4.10
2.08
3.18
72.96%

63.37%
17.49%
141
1.26
59.26%

0.59
5.07
0.78
0.35

12.99%
10.53%
10.66%
19.40%

21.92%

9.29%
10.60%
11.95%

5.17%
69.12%
13.78%

0.47
4.12
2.22
3.49

56.69%
21.57%
1.59
1.38
18.16%

0.65
5.50
-0.38
0.12

13.34%
12.18%
12.00%
15.37%

22.51%

9.76%
10.48%
12.03%

5.28%
48.53%
14.03%

0.53
5.14
2.28
3.49

56.16%
20.17%
1.64
1.40
17.81%

0.73
6.10
0.73
0.13

14.00%
13.69%
13.48%
14.36%

22.96%
10.11%
10.43%
12.26%

5.43%
54.70%
14.07%

0.55
6.50
2.26
3.51

55.69%
18.77%
1.68
1.45
17.65%

0.83
6.78
0.98
0.15

K E & Wind, & iER

N NI R @ =RO AR PA



S whin i
' oo M3 A (601369) 2024 F ¥ F HAH

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 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
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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SOUTHWEST SECURITIES

B33 AH (601369) 2024 4 F I &t

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
T
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 E
¥ S, HKE K 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
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE S RANE BT 18817337408 18817337408 tjw@swsc.com.cn
Lt *EA HE%E 18957157330 18957157330 Zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 llong@swsc.com.cn
£16% HEZR 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b F % R E B 15652285702 15652285702  yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
% & SR E 2R 15981953220 15981953220 zhxin@swsc.com.cn
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SOUTHWEST SECURITIES

B33 AH (601369) 2024 4 F I &t

x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 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 JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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