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© Ff: 5] 2024 F EFFRIAE WA 33.76 1, FlH3EK 75.73%; KA
2% A0 23110 T, Rl K 135.86%. 2024Q2 55 A& ik A 15.62 12 T,
B b 3E K 41.26%; I3 E4 4118 0.77 1T, FlHMEK 30.40%.

® HE B & YRS TE AT, SR X R B R THM. 2024HL A 5] LT
WA N 33.76 107, F RS54 3= g Ak 32,6810 7T (3 F 355137 BN 27.17
17, ¥R B BN BBLACT) . R I B> Rk, BRIZIFEIA 4 5.89GW,
Bl R X XA 2.08GW. 2024Q2, frifb RAAKIER KT E K9Pk,
N B PR IT I TATIR B BB My AL X B T —R AL 89 % vk, 2024Q2 % &
JE 52 g i N 15.62 12, LT 13.90%.

W EM T, T RAZERABIEREZrhAEER, 2024HL, Hi4bP H. FAS
W AR B SEF L REILAR A, B &I AT % IRIFZ X B2 AEN 5] 54T = ez MR
W, Ao S e AR T HFIEFREHRHETER, LR IR FZHEA AL TR
Fto 2024H1 5] X B2k 4420 2 A1 F 19.75% (H b sR 92 % 22 £ 4% 20.57%,
Bl % X REF)FE 14.15%) FlHiEK 3.35 A8 5 8. 2024Q2 &) L2 AE A F
17.71%, 3L T % 3.08pp, it £ &% Bl 2 £ 2R 5 e BIR A #vm o 3L, 24Q2
8 3RAE A BAAAR R 0.56 10 0. EAw 4z Bl A, 24Q2 /A 8) 4278 55 i & L
™ T .

EFiTEAR, BRATLEHHE K. 8 E 2024H1 K, NS EFiT¥ % 66.69
7, L RIzE 44 554910, BR ZE4 10.7310T, €4 0.471C 7T,
2024H1 & 8] & F) ffk 5.5412 7T, 3% 2024Q1 K3 K 57.28%. # EHRE 4K,
NE B 2612107, £ 2024Q1 KK 64.81%. H P A H & 14.741L 1,
BEMEK 46.36%. NEAAET KK, TEATEELHRES. T,
LR ENNBER DR THFAN-12.2410 T, NE K& HE, TEF L%
3K T I,

EA ik i, SHRAF AR —F TE, N 5V TR TAHKEE
& (MODON) 3T 3 i, £ X4 AL =ik, DT 2RE
B AW T B HoANEI A sk, R PRk 30W, BB Sl4 AR
FAEAR R R S H B &2 10GW AL A, 8 BB EE4T A K IR 49T B
AE K, NS BT, HIEFLERILET Iy A EZEZT NG, R E
AR A F R B
BAFMERKEN. KNS 24~26 F)38441H 5% 4 7.01. 8.84.
10.80 1z, * & PE 414 16, 13, 104&. NMEARIZ L B hiELL, %
BTFPHR, BE PRFREFLRA: NIRRT, RIEPT
EPC i i b A B4 FIRI, B4 “EN” L,

O RIeRT: HINT 36 E, Mt F 22 RN KL, CEEFH R,

AR 2023A 2024E 2025E 2026E
FALMAN (BF L) 6390.16 9830.00 12080.00 14430.00

BRE 72.59% 53.83% 22.89% 19.45%
13 B FN 84 AE (B ) 345.04 700.90 883.71 1080.47

BRE 676.58% 103.14% 26.08% 22.27%
#E A EPS (L) 1.70 3.46 4.36 5.34
% ¥ F I H%E ROE 12.27% 20.45% 21.19% 21.30%
PE 33 16 13 10
PB 4.03 3.30 2.71 2.23

HKAEFRF: Wind, HEiE K

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

AT FKHR

A IES: S1250521080001
w35 : 021-58351917

Wk 4 . ayc@swsc.com.cn
AT A I

Pk GE5: S1250523070001

% 7% : 021-68416923
Wk 45 : XSS@SWSC.com.cn

GREE-E X
——

IA300
100%

80%
60%
40%
20%

O%W

-20%
23/8 23/10 23/12 2412 24/4 24/6

#IEA£ N : Wind

B R (fThR) 2.02
R A BR(ILEE) 2.02
52 B M AL X i) (L) 53.23~109.99
B A>T ) 112.85
b8 W ([ )] 92.93
B RE T () 15.08
KR
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2. P12 (688408): 2 F kI RAF,
HO R B Aeik (2023-11-01)

3. P {E1 (688408): #HshiTHME, L
4 ik K=+ (2023-09-07)
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bR R ARG
AR RSEAT
014 o AR A At

s 4k AR 2023A 1 2024E | 2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

6390.16
5233.19
19.00
190.78
376.45
7.43
-58.09
6.54
-2.05
-96.69
413.02
-0.90
412.12
66.67
345.45
0.41
345.04

1953.61
1391.95
1757.57
1646.98
10.68
0.00
1060.19
146.89
197.53
8165.40
602.06
3486.95
86.62
1175.18
5350.82
135.82
1779.28
936.63
2802.44
12.14
2814.58
8165.40

501.30
32.71
4.03
177
11.18
0.12%

9830.00
8005.00
29.49
294.90
550.48
31.66
-100.00
5.00
1.00
-10.00
814.47
1.70
816.17
114.26
701.90
1.00
700.90

2594.23
214212
2453.59
609.21
10.68
0.00
1202.52
130.54
196.74
9339.63
300.00
5028.03
86.62
492.63
5907.29
202.46
1712.64
1568.53
3419.20
13.14
3432.34
9339.63

920.94
16.10
3.30
1.15
9.09
0.61%

12080.00
9844.00
36.24
362.40
664.40
28.73
-100.00
5.00
1.00
-10.00
1040.23
1.19
1041.42
156.21
885.21
1.50
883.71

3182.13
2737.16
3054.30
629.62
10.68
0.00
1383.03
114.20
195.96
11307.08
300.00
6187.68
86.62
555.41
7129.71
202.46
1712.64
2312.05
4162.73
14.64
4177.37
11307.08

1155.58
12.77
2.71
0.93
6.73
1.24%

14430.00
11767.50
43.29
432.90
779.22
30.96
-100.00
5.00
1.00
-10.00
1272.13
1.36
1273.49
191.02
1082.47
2.00
1080.47

4006.85
3278.36
3700.39
650.95
10.68
0.00
1549.31
97.86
195.17
13489.58
300.00
7398.79
86.62
621.06
8406.48
202.46
1712.64
3215.78
5066.46
16.64
5083.10
13489.58

1403.93
10.44
2.23
0.78
4.95
1.57%
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345.45
80.85
7.43
-58.09
132.98
289.69
798.32
-87.77
-446.62
-534.39
238.00
40.93
25.14
-13.58
-116.01
174.49
449.81

701.90
74.81
31.66

-100.00
302.34
247.95

1258.66

-200.00

6.00
-194.00
-302.06
0.00
0.00

-69.01

-52.97

-424.04
640.62

885.21
86.62
28.73

-100.00
-58.86
159.11
1000.81
-250.00
6.00
-244.00
0.00
0.00
0.00
-140.18
-28.73
-168.91
587.90

1082.47
100.84
30.96
-100.00
-52.65
214.80
1276.42
-250.00
6.00
-244.00
0.00
0.00
0.00
-176.74
-30.96
-207.70
824.72
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Ak RS
HERANEKE
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AR KR
EBITDA 3 &k %
RAIRE A
ERXIES
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ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HERSREFSRANARE LA
FARLH

F2E EE
WA HE AR
A E

i b E

R A ZATF
I AR

gl &

R AT
R ZENE
B B R A

72.59%
1134.27%
657.07%
403.84%

18.11%
8.99%
5.41%

12.27%
4.23%

24.32%
7.84%

0.93
7.08
6.36
4.04
69.24%

65.53%
12.87%
1.34
0.99
3.94%

1.70
13.84
3.94
0.07

53.83%
97.20%
103.18%
83.71%

18.57%
8.92%
7.14%

20.45%
7.52%

49.12%
9.37%

1.12
10.00
6.17
3.74

63.25%
6.54%
1.39
0.95
9.85%

3.46
16.89
6.22
0.34

22.89%
27.72%
26.12%
25.48%

18.51%
8.74%
7.33%

21.19%
7.83%

54.10%
9.57%

117
10.34
5.83
3.55

63.06%
5.42%
141
0.96
15.86%

4.36
20.56
4.94
0.69

19.45%
22.29%
22.28%
21.49%

18.45%
8.61%
7.50%

21.30%
8.02%

54.58%
9.73%

1.16
10.37
5.63
3.47

62.32%
4.60%
1.44
0.98
16.36%

5.34
25.02
6.30
0.87
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

S S T

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
730k 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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
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, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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 F A, A 8] FAR G e Hib 5Tk A ALY ALA
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Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

;3

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H R
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 x % 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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151 (688408) 2024 4 ¥ iR &

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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