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SOUTHWEST SECURITIES

Ly FERA, TERELFAE

B EXR

Ff: N3] 2024HL EIE WA 24.7 10, B rbIgk 29.9%; 52384 A
i 2510, BlEbiE K 52.4%; FedpjaB 440 2.4 10, B3 K 55.4%.
2024 % —F BN R IBNK 144 10, Beigk 20.3%; 5230384409
1.6127T, RHIEK 33%; 4edf)a 8440 1510, RFLIEK 36.9%.

BAVGE ) B RS, FRBEHEIT. BAIR: 2024H1 /3] 45 & L) F 14 F)
FE 5B A 23.3%/10%, F)b+1.5ppi+1.4pp; 24Q2 £ ) F 4 A F A A
23.4%/10.9%, % A R+0.7pp/+1pp, F & ZN 8] mikst kg 69842, &e
B HARSE T FRGRARY. FRE: A5 2024HL 1 (A K) |
W 4% MES A A 4.5%/2.5%/-0.5%, 4 #IF tb+0.4pp/-0.3pp/-0.9pp, 3 ¥ 4K
EHERNEERKIZEZNI L SAEERK, BIERATHE R RHE AR FHBF 358057
o N A B KA AN, 2024H1 K B E 5 3.6%, FEK 0.4pp.

R S K, TRBWKE, 2024H1, 4734 N8 REITRZILN
11 1z7t, Bk 32%; RETLEIMAN591LT, BIEK 25%; f#AeiTlk
KA 3.31C 7L, BIHLIE K 62%; # 4B AT &N 121270, RE K 4%,
8] B 2R AR, RALIRARAT AL W 7] i & ——MyPower £ 4% o d )
Bk LA TR E, BEZXESEHE, THAERMEFT SEEIRK, T
BHEZHE NI KIE P FRABRHAITH BN KE K. b AATE
sh = SN 1611270, Bl3EK 23.5%; MEFF KB~ Sl N 2.71C 7T, Rt
B 6.9%; TAEBESBUMN 47104, REK 110.2%, TERCETHE
KBeigig K,

ENTERBEE R, NAMRAH., TEF X 94K RENRA R
£ 2 BEREEABBCEY R, BT ERERLKRIK, B ABB., HITFF LI
SRR R RSE, BERE. AABA AR ENEES M0 SAEER, B
HAEEHE, M. PAR. bETH, i@ EEE. IECH %5 HIRAE, i@id
5 E W 40 LR BRI e A, 3 SRR A HALTR B U IR B 5K ek AR
KXo 20244 6 A, /84 P & T % 3540 500MW 4K 27 B #2470 4] X468 T HA,
R Y IR A KR AU 8 BT, R A R SRRUT R A

BARM EHRE RN FitA 5] 2024-2026 F 8051 H 64.6 /1. 8211
v 97.9127, AR ZF 1384 F1ER tLIEE 5 5 A 29.19%/32.7%/19.3%.
SIHFEAMERARRFERY LH, TEBANENRNEARBITEREE LS
TR, NALGAREES L, %8 “BA7 IFA.

R8T bk 5368 TR B89 MU 3 KB AR B 69 % s Sk
B RSl N B) I Ak BN GG s #  Se BF R N BRI R s 24 AL % vk
N 8] BA KT8 R

AR 2023A 2024E 2025E 2026E
FALMAN (BF L) 4948.04 6464.54 8213.01 9786.50

BRE 52.91% 30.65% 27.05% 19.16%
13 B FN 84 AE (B ) 497.87 642.53 852.82 1017.68

BRE 87.67% 29.06% 32.73% 19.33%
#E A EPS (L) 1.59 2.06 2.73 3.26
% ¥ F I H%E ROE 11.82% 13.53% 15.58% 16.10%
PE 17 13 10 8
PB 1.99 1.76 1.53 1.32

-14%

HAEFRK: Wind, Hhif K

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

PR B

A IES: S1250524050001
w75 : 021-58351923

¥k 46« liang@swsc.com.cn
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P T

B A (1LR) 3.12
Rl A BR(1LAR) 1.28
52 B M B X (L) 24.36-43.88
B AT A) 83.73
B E(fe ) 78.28
M () 13.77
XA R

1. BAra® 5§ (30129)) : T#HELHFA,
“H b+l WEIRE)  (2024-05-04)

W4l R E LG 6 E R B S



: & & s A

SOUTHWEST SECURITIES
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Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

ERI B ON 4948.04
RIS PN 3825.52
B b H A B Ao 17.26
e A 181.43
EREA 128.17
W4 3% A -6.18
F ALK -52.72
HFME -1.06
NMAMBEHRA 0.00
E 2B A 0.00
& b A 559.92
LHELTHRE 0.15
£ 8 8] 560.07
P 43 AL 62.20
IR 497.87
VRO R ARE 0.00
V2 AN SR AL 497.87

3 Ak (572

R e 2981.21
R A Fo FATE R 2388.35
oy 994.81
H AR T 427.30
K A RS 0.00
Ee QY2 e 0.00
B R A RIA 492.30
AT AT KA 129.60
A AER AT 422.01
= & 7835.58
48 & % 9.70
R At Fa FACE R 3041.56
K 2453 37.14
b AR 535.98
7t A3t 3624.38
M A 312.20
# AR NAR 2894.42
R & 1000.59
V3 5 BN S AR A 4211.20
I B F A 0.00
BARSBLT 4211.20
R4 AR A A 7835.58

e 4 A

EBITDA 589.03
PE 16.82
PB 1.99
PS 1.69
EV/EBITDA 8.55
& F 0.30%

6464.54
4986.57
25.92
290.90
420.19
24.53
0.00
30.00
0.00
0.00
746.41
9.50
755.92
113.39
642.53
0.00
642.53

3433.51
3112.36

1322.31
21.93
0.00
0.00
541.34
116.41
420.83
8968.68
10.00
3898.08
37.14
273.30
4218.52
312.20
2894.42
1543.54
4750.16
0.00
4750.16
8968.68

836.27
13.03
1.76
1.30
5.47
1.19%

8213.01
6314.81
32.52
353.16
517.42
31.37
0.00
30.00
0.00
0.00
993.72
9.59
1003.31
150.50
852.82
0.00
852.82

4071.84
3951.68

1692.67
27.86
0.00
0.00
590.38
103.23
419.64
10857.31
10.00
4996.71
37.14
338.98
5382.84
312.20
2894.42
2267.85
5474.47
0.00
5474.47
10857.31

1090.42
9.82
1.53
1.02
3.61

1.53%

9786.50
7516.43
67.53
391.46
616.55
36.86
0.00
30.00
0.00
0.00
1187.68
9.60
1197.27
179.59
1017.68
0.00
1017.68

4792.11
4717.01

2005.54
33.20
0.00

0.00
639.42
90.05
418.46
12695.79
10.00
5928.65
37.14
398.40
6374.19
312.20
2894.42
3114.97
6321.59
0.00
6321.59
12695.79

1289.86
8.23
1.32
0.86
2.49

2.04%

A A
18 B #4E
W% 5% R

W BALARK
gy TEFALH
B
ZEEDALREH
FARLSE

A A
BEED AL RS T
42 45 3K
K152
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

497.87
35.29
-6.18
-52.72
-137.52
-7.38
329.36
-17.97
-59.17
-77.14
-48.97
-278.20
2766.76
-24.98
51.06
2465.68
2717.90

642.53
65.32
24.53
0.00
-62.62
-9.28
660.49
-100.00
30.00
-70.00
0.30
0.00
0.00
-99.57
-38.91
-138.19

452.30

852.82
65.32
31.37
0.00
-93.31
12.00
868.21
-100.00
30.00
-70.00
0.00
0.00
0.00
-128.51
-31.37
-159.88

638.33

1017.68
65.32
36.86

0.00

-150.52

28.35
997.70

-100.00

30.00

-70.00
0.00
0.00
0.00
-170.56
-36.86
-207.42
720.27

Ak RS

PR O
B AR %
R IREE -
EBITDA 3% k %
FEAIRL D

LA £

=% %

&) E

ROE

ROA

ROIC
EBITDA/44 £ Jc A
Fiafkh
BT R R
&R R
T A KB 4% &
HERRRESSIA A4 LKA
AR LEH

N ANy
R E

i® )b

e E RS

E-3 LT
IR

B R %

B’ aENE

&
B L AL A

52.91%

90.90%
87.67%
72.70%

22.69%

6.13%
10.06%
11.82%

6.35%
39.52%
11.90%

0.85
10.27
2.62
4.76
70.47%

46.26%
1.29%
191
1.63
5.02%

1.59
13.49
1.05
0.08

30.65%

33.31%
29.06%
41.97%

22.86%
11.38%

9.94%
13.53%

7.16%
44.08%
12.94%

0.77
13.91
2.46
4.22

47.04%
1.12%
1.90
1.58
15.50%

2.06
15.22
212
0.32

27.05%

33.13%
32.73%
30.39%

23.11%
10.98%
10.38%
15.58%

7.85%
50.30%
13.28%

0.83
19.85
2.44
4.16

49.58%
0.88%
1.83
151
15.07%

2.73
17.54
2.78
0.41

19.16%

19.52%
19.33%
18.29%

23.20%
10.68%
10.40%
16.10%

8.02%
51.89%
13.18%

0.83
26.97
2.36
4.05

50.21%
0.74%
1.83
151
16.76%

3.26
20.25
3.20
0.55

KA Wind, B iER
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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 BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

TE£EH

Bl R ARNE (ATEAR ANE” ) AAFTEHIEALBEEERABAENIEAR T FH LT A,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEXBRBAEESBERAE) T 2017 F 70 1 0L EXE#H, RRERBEANIEHEPER, FEF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AP 0945 8RR FAFFIA, AN G2t A2 80 M. 7 MR T MR TAR IR, AR IRE T H 69
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

PN
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ A Rk T S AR
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B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
¥R % : 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
& i F A E B K
X 3 S A R % B L F M L E
FEE B2, HELYR 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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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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