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SOUTHWEST SECURITIES

BRI KRS, 24H1 V3 H%F)1E+367%

B EXR

o FE: NG KA 2024 5 F 4R, 2024H1 4 8) LI ELILN 16,110 7T, Fl g
K 17.3%, SFAVaH%A)E 0.81CT, FlH3EK 367.0%. 2024Q2 /8] 5E A&
WAL N 9.6 12 7T, B b3 K 57.0%, 55 B2 £ 44108 0.6 12T, B k3K 319.4%.
F1] U S e 1R & T

LNG EF T2 H TR, REXLFLHERANLE. 2024 FLFF, BAR
RAEF4E 10.9 7 4%, FEH+104%, JEHD/AE) W ETR Pk Ig K, 475 Sk
&, 2024H1, KB 48 B R X &E Ik 7.0/, Rk+21.9%, £4 %% 21.2%,
Bl tb+11.5pp, s TR AL T 451, RF+5.00, £HAFE A 245%, Rl
+11.3pp; LNG 4 & Biz IR 480k 4.112 T, B+19.1%, £41%F% 15.1%,
Bl te-1.1pp.

BAVR S KRGS &, RBRACKE ARSI AESER. 2024H1, N8 E£AF, 45
FHAH 21.1%. 6.5%, FIHpH+7.6pp. +4.7pp, EAIERAN R 2155
T LNG fTE K%, N L& wHFEAEHF BRI, MREAEA
ﬂ?%,ﬂ%ﬂgm,i%?ﬁ%ﬁ&ﬁﬂﬁ@%m\WﬁﬁkﬁéoQ2$?

BokAE, BAE, FAEHHH 22.2%. 82%, Rty #l+4.7pp. +5.0pp; #
W] % A% H 11.4%, R k+1.6pp.

I LNGARR K BE, BRBA R ARk, INGH#E, LNGEZFHZASL
FERAFHAS NG £ AL EZ RS BH R %E; F—F @, NEfER
TRk 2B LKA, TETEAFEHIREF LA BMHZH e AT R
B B K, LEMEFLESY K, RKA§ u%frﬁai)i%/,}\;ﬂ’ﬁhﬁﬁ
ERII BT R ZCH/EFTINSE], BRHBEIT G DMK, SRR
AT ARAUR K S HART A, 2024 LFF At AR A SRR AARE
A SRR AR T, B Ae KR AAERRAHE. Ko 28R R SF4ARAT K
B o

BAFN 57T E N Tt 8] 2024-2026 F 13 84 FlEA5 A A 1.7, 2.4, 3.0
fet, stTRLATARM PE 2414 21, 15, 1242, AR =SF)aH4FE L 43k
A 2T%. 2 3) = b F & LNG & = Ak, B ERATA B DA kg, K=,
25 F 2024 S5 26 12 4H4E, B BARM 7.54 T, %HF “ENT L.

0 RMMedg: T FEmmBl, i AMAEEF. B LF R TAITANFRNE,
AREEE 2023A 2024E 2025E 2026E
BALEAN (FF L) 3038.56 3473.49 4145.73 4926.73
BRE 89.33% 14.31% 19.35% 18.84%
12 & E N 84 AE (B A ) 147.11 165.65 237.86 303.14
BRE 165.83% 12.60% 43.59% 27.44%
AP H EPS (L) 0.26 0.29 0.41 0.53
% % F Ik H%E ROE 9.00% 9.62% 12.06% 13.16%
PE 24 21 15 12
PB 1.85 1.70 1.55 1.39

HKAEFRF: Wind, HEiE K
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B BIERFRREF S

DA RARER

Pk E5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.cn
RAA: Hah

¥ 1% : 021-58351893

¥R 4 : yyjie@swsc.com.cn
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HIEKT: FRAIE

AR

% B A (ILAE) 5.75
A A R(ILIR) 5.43
52 B M R4 K A () 5.27-8.83
B AR (IL ) 35.16
B (L) 43.05
WA () 3.46

A £

1. F %45 (300228): LNGATLE KA
7R, RHREER (2024-04-17)
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SOUTHWEST SECURITIES 'g }’% % ﬁ (300228) 2024 # #’— #‘*ﬁ‘é ‘i’F

& F)
X L8

D EARRALEZFHR VLS, RRLEFSEFH SRS, 22 3] LNG £ At
R GAHE K, Mt 2024-2026 KR %35 2 F X &k 4 B FL3E K 10.0%. 20.0%. 23.0%,
£ 4] %5 A1 20.0%. 19.5%. 19.0%.

2) TELSABHLE, ATHENLGWMRD, 1258 T 2R, KA KR, M
it 2024-2026 4 T ¥ & &L 4 Fl b3 K 5.0%. 5.0%. 5.0%, £4F 5% A 19.5%. 19.5%.
19.5%.,

3) 23] LNG fe R IR F ke B X H SR, BT BT, “REFERA. M
7t 2024-2026 4, LNG 4 % Bz 4 IR 4k % F) 138 K 40.0%. 35.0%. 25.0%, £4) %% %
% 20.0%. 21.0%. 21.5%.

AT A BB E, ot 8] 2024-2026 SF 5 Ak F A N R A T &
& 1: S RHFMARLEANE

¥4: BHA 2023A 2024E 2025E 2026E

PN 1412.39 1553.63 1864.36
AR B AR AR & R 187.57% 10.00% 20.00%
A F 18.31% 20.00% 19.50%
AN 879.31 923.28 969.44
TERE 3 133.17% 5.00% 5.00%
A F 19.19% 19.50% 19.50%
BN 95.80 105.38 126.46
EHRE 3 -8.82% 10.00% 20.00%
£ A F 34.99% 35.00% 35.00%
BN 593.10 830.34 1120.96
LNG # & B2 R % g 0.68% 40.00% 35.00%
=K S 24.07% 20.00% 21.00%
BN 57.96 60.86 64.51
. gl 36.50% 5.00% 6.00%
=K S 68.28% 65.00% 65.00%
BN 3038.56 3473.49 4145.72
&t g 89.3% 14.31% 19.35%
EI RS 21.2% 21.11% 21.09%

2293.16
23.00%
19.00%
1017.91
5.00%
19.50%
145.42
15.00%
35.00%
1401.20
25.00%
21.50%
69.02
7.00%
65.00%
4926.72
18.84%
20.93%

KR Wind, B iER
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SOUTHWEST SECURITIES 'g i% %ﬁ (300228) 2024 $ #’— #‘*&ﬂ‘% i*

A8 5+ A& A

GAEELSER, R ARXLFTERAMLG LT N RBESE, P o>
Sb T T AR, BRI R AR LR BARITAK, KT8k
QIREARMTZ&; JEREZTTLFHRARSH EFUREERS; PREHARZEX

RAA AR RILE F st By, Hovd) ki LA K& AR .

Rt 8] 2024-2026 F )2 &4 AlER A A 1710, 2.4, 3.0, AR=ZF)2
FAEAE LA KR 27%, NE AL EE LNG & Fit, RINEIA HARR LS, KT

BB, % T 2024 F 2643 A6 4E, R B AR 7.54 T, M RN A
£ 2: THAAME

. EPS ()
EARD | Twad | KA (B) —_—
23A 24E 25E 26E 23A
000852.52 A A HUAR, 5.18 0.10 0.15 0.25 0.35 53.85
002438.5Z L IR AY B 9.85 0.53 0.64 0.79 0.95 18.60
300540.52 5l E & 18.55 0.20 0.25 0.31 0.35 93.64
3899.HK S 6.36 0.47 0.50 0.62 0.74 13.53
F 18 44.90

PE (4%)
2€E || 25E
3386 | 20.35
1536 1250
7455 | 59.94
9.33 7.80
3328 2515

26E
14.78
10.39
52.70

6.36
21.06

RIEFR: Wind, B@irK#EE (&2 HRART ARAEZMEE, 514 TH 7EEHR)
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SOUTHWEST SECURITIES

b

F 4k % (300228) 2024 F ¥ iR K iF

M & M%’ﬂiiﬂd 5 &1a

RN 3038.56
RIS PN 2395.26
B b H A B Ao 23.62
e A 59.70
EREA 150.44
W4 3% A 17.78
= BALRK -40.36
FFME -0.94
NMAMBEHRA -12.24
Bz Y-t 0.00
Z A #179 238.47
AHEZTRE -4.99
#)98 E 50 233.48
BT 4% # 51.31
IR 182.18
VR F AR 35.07
V3 B BN RA AT 147.11

3473.49
2740.22
27.79
69.47
326.51
6.95
50.00
2.00
0.00
0.00
254.56
15.00
269.56
53.91
215.65
50.00
165.65

4145.73
3271.55
33.17
78.77
352.39
8.29
45.00
2.00
0.00
0.00
358.57
20.00
378.57
75.71
302.86
65.00
237.86

4926.73
3895.51
39.41
93.61
408.92
9.86
40.00
2.00
0.00
0.00
441.42
25.00
466.42
93.28
373.14
70.00
303.14

# A4
P18 L5 R4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

i)
ZEEDALREH
AR

)

R EDALRE R
42 39 45 3K

K #1452

B A AR

FAF A

i)

£ &S AL REH
RERESH

182.18
146.87
17.78
-40.36
154.29
-189.25
271.52
-95.34
183.72
88.37
-209.67
-68.36
19.57
0.00
23.63
-234.83
129.87

215.65
116.24
6.95
50.00
-736.39
94.24
-253.32
-300.00
2.00
-298.00
41.38
0.00
0.00
-29.42
-23.56
-11.59
-562.91

302.86
116.24
8.29
45.00
-164.19
-103.38
204.81
-300.00
2.00
-298.00
201.83
0.00
0.00
-33.13
-8.29
160.41
67.22

373.14
116.24
9.86
40.00
-186.70
54.18
406.71
-300.00
2.00
-298.00
26.82
0.00
0.00
-47.57
-9.86
-30.61
78.10

3 Atk (@77

iy 910.26 347.35 414,57 492.67
R A Fer AR 697.54 984.43| 1152.47  1341.10
A5 1000.86  1126.80| 1462.70  1697.79
N Rk 159.21 39.46 47.10 55.97
K R AIEH 59.81 59.81 59.81 59.81
e 0.00 0.00 0.00 0.00
B F P AaRIe 1073.84  1287.05| 1500.25  1713.46
T F A TE R EH 180.16 155.16 130.17 105.17
A ERHT &~ 181.37 176.92 172.47 168.02
a3 4263.05  4176.97 493955  5634.00
48 315 ¥ 284.17 325.56 527.39 554.21
R A Fo T 1251.76 ~ 1521.02| 1802.24  2132.80
K 43k 0.00 0.00 0.00 0.00
A4 it 701.84 89.57 99.37 110.87
% Ak A3t 2237.78| 1936.15  2428.99  2797.88
R AR 575.41 575.41 575.41 575.41
TR AA 1221.04  1221.04 1221.04  1221.04
R & 132.05 268.28 473.01 728.57
13 BN B AR 1899.18  2064.73| 2269.46  2525.02
VBT F 126.10 176.10 241.10 311.10
BAERSEAT 2025.28| 2240.83 251056  2836.12
itk Ao AR B AT 4263.05 ~ 4176.97  4939.55| 5634.00

EBITDA 403.12
PE 23.90
PB 1.85
PS 1.16
EV/EBITDA 6.94
R F 0.00%

377.75
21.22
1.70
1.01
8.89
0.84%

483.10
14.78
1.55
0.85
7.23
0.94%

567.51
11.60
1.39
0.71
6.06
1.35%

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 MILE L5 LI
FARLEH

% fm 4}/‘? ki
RN E

i# b E

R A FATF
I ABAR

gl &

B M
FRaEILL
 RE LA

89.33%
212.92%
185.85%
686.72%

21.17%
7.50%
6.00%
9.00%
4.27%

13.49%

13.27%

0.75
3.23
4.38
2.30
107.00%

52.49%
12.70%
1.26
0.80
0.00%

0.26
3.30
0.47
0.00

14.31%

6.75%
18.37%
-6.30%

21.11%
11.60%
6.21%
9.62%
5.16%
10.66%
10.88%

0.82
3.57
3.72
2.38

46.35%
16.81%
1.32
0.72
17.76%

0.29
3.59
-0.44
0.05

19.35%
40.86%
40.44%
27.89%

21.09%
10.60%

7.31%
12.06%

6.13%
11.24%
11.65%

0.91
4.67
3.52
2.43

49.17%
21.71%
1.29
0.68
13.93%

0.41
3.94
0.36
0.06

18.84%
23.10%
23.20%
17.47%

20.93%
10.40%

7.57%
13.16%

6.62%
11.92%
11.52%

0.93
6.16
3.59
243

49.66%
19.81%
1.30
0.68
15.69%

0.53
4.39
0.71
0.08

K E & Wind, & iER
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S whin i
' oo § AR (300228) 2024 4 ¥ F K F

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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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

B E LR AR NS (ATRAR CRANE") EAFTEIERBEEEER A GIERBZTFH LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
&0 A B PR

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
AN BEAE P, AEFZFRNE, FIUHEL ITHARME A RARE P OETRE L, AN LTRE 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

AREd 8RR TFAFEAE, KNG 2 069 EMME, 78R TE TR IE. ARS TR
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 %
H, BEEREL QTR PR

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,

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

E W AE (300228) 2024 4 ¥ F 4R 5 iF

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

E W AE (300228) 2024 4 ¥ F 4R 5 iF

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

F 5L R E LG E E B



