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SOUTHWEST SECURITIES

LA FEH#—F LI, HFRBEAKRBHEK

B EXR

F4: N5 2024H1 = ALE AN 13.810 T, R T 10.3%; 52 303444
8 15427, BIHLTF M4 23.6%; fodk 13484 )4 1.6 12 7., Bl b F % 4.3%., 2024
FH-EENRNEIK 83, BLTRE 10.5%; A )FE4409 11,
B b T FE 20%; FedE)a#44108 0.9 12T, R T M 20.2%.

LA RAEZHHE, FAREHKE, HREAKEHE M, BA3%: 2024H1 2 3]
B AV RF A FE R 38.6%/12.5%, FH+5.2pp/-0.7pp; 24Q2 £.4| %/
H A FE A A 35%/13.2%, » #IF) +1.3pp/-0.2pp. % F3%: 8] 2024H1 4
BIER (REHR) IMEHRESHH 9.8%/4.9%6/0.8%, 4 HF
+1.5pp/+0.7pp/+0.1pp, £ & ZN S 4HE L Fd6k . w55 K AAEHIE g B I
AE LS, N ELEmKAFRIZN, 2024H1 FFRE AEHR 11.7%, Rk
3.8pp.

R L FLEARKGRA, TEEFHSMBRFRH#E, 2024H1, A3 FH R
W 32k 452 HLIAN 10.512 7T, B B T 12.20%, £.4] %% 35.7%, F tb3gK 8pp,
B KRR T e KRB R F, EHERITERIIEL ARG E, 2024H1, »
8] TARMEF L H 5 AN 210, R TR 51%, £41% % 39.5%, FlTH%
5.5pp, £&XAREFGAEIMAT A¥ A, NE TAEMEH *RHEFRE
0.75kW~22400kW. 4MVA~102MVA (¥##L) , THER T4 4. ahait, 7
LAk, BokE, BFEEEELTL, FRELS, HA2PKRPET K K.
AW £ A BRI I RM . 3] B AT A4 500kW~20MW 69 K 7 & IGBT
A RIRT S, IR AT EEE MU R E, WA AR 307 4 IGBT
i RAEPRR X, TERELER 0~1500V #tt (ALK) & PEM % f#ig,
Pt R e AL R R KRCEAH] AL R+ R B R A F S A RE AT E,
ABARFBEBHRBAFTE. AABEBRFATE. NAEABAKRIAZL
BT R E MW & IGBT #l A © R4 R, AR adf, BEH, =&
FLWBRARRN, ARRN T HARITL L.

B AN BT E B Fito 5] 2024-2026 F 24 A 4 40.2. 48.6. 60.61L
T, RZEZFEFEFAFEPMNA AT, 6.2, 8.2, NIAABRARNECLTREER
ek, HARBRBRMAAMETREARREE, ARAFERTESRERDE
IGCT % £ £ %, HH~ oMbk B =B RKA L ik, 8%k 542 EAT
YAT7], HABFAHARZEHE, T35 2024 F 1545 PE, 2t 2 B 47
#- 16.05 T, 4 “EN” P4,

RIERT: RNELRE, ARKELE R T M NS~ AL
AR FTHERAE; BEBARRBIIG G ARk 546 & SRR

AREEE 2023A 2024E 2025E 2026E
LKA (BF L) 3752.02 4021.92 4860.97 6063.54

BRE 33.56% 7.19% 20.86% 24.74%
12 & £ 84 A (B A L) 502.25 472.32 618.69 815.96

HRE 88.24% -5.96% 30.99% 31.88%
AP H EPS (L) 1.13 1.07 1.40 1.84
% % F Ik H%E ROE 12.57% 10.82% 12.65% 14.61%
PE 10 n 8 6
PB 1.33 1.22 1.09 0.95

-18% |

-30%

-41% t

-53%

RAEAR: Wind, &bk 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

CRELEEX

AREHA

—— U300
5%

-6% }

23/8 23/10 23/12 242 24/4 24/6 2418

AR

B A (fLRR) 4.43
il A JR(ILIR) 4.43
52 JA A X i (T) 11.5-26.0
B E(fL ) 52.52
&3 () 74.00
B R AT () 9.02
XA R

1. A2 &K (603063) : #hLHAAG
¥, TAEGHEATH (2024-04-22)

2. K2 %A (603063) : KL A FH
#, TEEHNEHEE (2023-10-26)

3. K2 w4 (603063) : Q3 b4 EIK,
N TR
(2023-10-18)

iF ol 798 OE UG 0 F & 5 B 2R
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souwesrsecunmes & B % (603063) 2024 4 ¥ 4F ik &P

& F)
X L8

Bk 1: NAFHERELETFETE, M BB ABER, TEREEHTF, WH
2024-2026 SF AR LN F P, KR b 5 AFIT 385k 55 h 14%/20%/25%; % TS
KA #vt, K b 5 AT H 3238 9 H H -5%/18%/23%; fi% ik b 4 R ATIT E 383k 5 A A
179%/29%/33%, £ #) & % & 7 502 MR AL A A2 AL

B 2: NEEBRE E BT SR, IGCT % 1% B =% KA 2 ik, # it 2024-2026
F IAEAE ) B 2R 5 A A 10%/30%/30% .

£ F L BB, SATFM N 8] 2024-2026 4 5k A N R A A T A
% 1: R HBEARLEFE

¥ AL 2023A 2024E 2025E 2026E

3004.4 3197.6 3848.5

AR L 4 g 36.1% 6.4% 20.4%
ERIES 33.24% 34.89% 34.77%

HA 481.5 529.7 688.5

IAEEH LS g 29.7% 10.0% 30.0%
ERIES 45.6% 45.0% 45.0%
PN 205.84 228.29 250.98

A ET LS g 11.2% 10.9% 9.9%
ERIES 39.9% 40.0% 40.0%

I ON 60.3 66.3 73.0

HA A % g 30.9% 10.0% 10.0%
ERIES 68.9% 69.0% 69.0%
SN 3752.0 4021.9 4861.0

&t ik 33.6% 7.2% 20.9%
ERIES 35.8% 37.1% 37.0%

4814.2
25.1%
34.75%
964.0
40.0%
45.0%
273.94
9.1%
40.0%
80.3
10%
69.0%
6063.5
24.7%
37.0%

KR Wind, B iER

A8 5t 4E4A

HAVEIATIEA 5 RG], 2024 4-2026 F T LA 35]-F% PE 4 %1% 14, 11, 8

NAAERRL EREEME L, HAF R AL EES RARREE, ARNFE R
YR KA E IGCT 5 4 BINF, M~ SUM LAY B2 RA L ik, A3k 55
Fakary, HBrRBFARARERHE, 4T3 2024 4 1542 PE, * & B 474 16.05
N REINE T

v

TH 4ol 1 E S 09 F & B AR

)



: & & ik A ) .
souwest secunmes A B % (603063) 2024 4 ¥ F IR & iF

% 2: T 4E4A (2024/8/28)

iE # K4 T b 4

300274.S2 fa k. w R 71.22 6.36 5.40 6.27 7.20 11.20 13.19 11.36 9.89
300763.S2 4R A 54.25 1.94 241 311 4.05 27.96 2251 17.44 13.40
300693.S2 XN 18.18 1.30 1.64 2.18 2.85 13.98 11.09 8.34 6.38
300124.S2 LA 42.75 1.77 2.06 2.52 3.04 24.15 20.75 16.96 14.06
688698.SH GRUR A 22.73 0.91 1.20 1.55 1.98 24.98 18.94 14.66 11.48

FHME 17.46 14.28 11.45 7.89

K AEFE: Wind, &b ifKE2
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soumwesr secunries A # % (603063) 2024 F ¥ &£ 35 &

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 3752.02 4021.92  4860.97  6063.54| |4 #lid 505.39 475.28 622.56 821.06
2 Ak A% A 2410.39| 2530.81 3062.42  3822.80 |47 18 k4K 167.55 154.44 154.44 154.44
B b H A B Ao 23.29 21.60 26.56 4184 M %%R 26.16 57.00 60.74 67.05
e A 348.72 361.97 422.90 515.40 | |3 /= sAEHK -17.15 0.00 0.00 0.00
F2 %R 160.61 563.07 631.93 72763 L EEEFALEHD -64.53 26751  -357.69  -476.30
W % 5% R 26.16 57.00 60.74 67.05| At -129.29 103.33 171.40 124.16
w7 BALBRK -17.15 0.00 0.00 0.00 ZFFEHALRAH 488.13  1057.55 651.45 690.41
HA AR -4.48 30.00 30.00 30.00 |#AHLHE -665.54  -650.00  -650.00  -650.00
MAMETHRE 53.91 33.79 38.29 39.39 |HAe 230.96 76.31 68.29 69.39
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -43458  -573.69  -581.71  -580.61
& Ak A i 572.01 551.26 724.71 958.22 | sEIMEH 90.62 -8.86 0.00 0.00
EREZERA -2.18 7.89 7.72 773 K 97.40 0.00 0.00 0.00
GRERE 569.83 559.15 732.43 965.96 | | M AL BRI 43.79 0.00 0.00 0.00
P 43 AL 64.44 83.87 109.86 144.89 | | I A RA -27.04| -100.45 -94.46 -123.74
& F) i 505.39 475.28 622.56 821.06 | At 8458  -119.86 -60.74 -67.05
VBT F AR 3.14 2.95 3.87 510 | % FEHALRAEH 289.35  -229.17  -155.21  -190.78
V2 BB NN A A 502.25 472.32 618.69 815.96| MALRETHH 346.37 254.70 -85.47 -80.98
|tk (BFA) | 2023A|  2024E|  2025E|  2026E l #F ATdAR | 2023A | 2024E|  2025E|  2026E
R e 1263.06 1517.75 143229 1351.30 A KfEH
R A Fo FATE R 1969.33  2143.10 2587.62  3222.22 A EBMAEKFE 33.56% 7.19%  20.86% = 24.74%
A 892.63 933.95 1000.74  1286.47 | & dkAUEMEK E 92.45% -3.63% | 31.46% 32.22%
H AR T 784.76 253.27 262.07 274.68| | A HEKE 88.76% -5.96% | 30.99% 31.88%
K R AITT 267.00 267.00 267.00 267.00 EBITDA 3§ Kk % 103.96% -0.39% | 23.23% | 25.52%
A& B o 0.00 0.00 0.00 0.00 |FKAVREAH
R A IA 1589.01 2097.96 4 2606.91 311586 @ & AIF 35.76%  37.07%  37.00%  36.95%
I XA i & 85.09 75.04 64.99 5494 | =% % 14.27% 24.42% | 22.95%  21.61%
H A AR R AT 396.43 393.09 389.74 386.40 | # A F 13.47% 11.82% |  12.81% 13.54%
= & 7247.31| 7681.16 8611.36  9958.87 | ROE 1257%  10.82% | 12.65%  14.61%
48 #4 H 128.86 120.00 120.00 120.00 | ROA 6.97% 6.19% 7.23% 8.24%
R AT Ao AR 1912.74| 2190.36 2583.67  3221.28 |ROIC 19.35%  17.07%  19.50%  20.62%
K 2453 513.73 513.73 513.73 513.73| EBITDA/4E & Jc A 20.41%  18.96%  19.34%  19.46%
A G AR 672.08 463.57 472.36 484.94 EiERA
7t A3t 3227.42 3287.65 3689.76  4339.95 | & FEHE 0.57 0.54 0.60 0.65
M A 441.72 443.23 443.23 44323 &R R 3.39 3.34 457 6.56
T A NAR 1188.42  1188.42  1188.42  1188.42 | M Ak A4 FE 1.74 1.59 1.65 1.68
R & 2305.45 ~ 2677.32 3201.55 3893.77 | A&t AH#E 2.39 2.73 2.91 2.96
V3 A N B AR 3938.31  4308.97  4833.20  5525.42 |#EHAREFAEAALIEFLEN | 94.48% — — —
DR ARG 81.58 84.53 88.40 9350 | T ARLH
BARSBLT 4019.89  4393.50 4921.60 561892 | W AfiF 4453%  42.80%  42.85%  43.58%
itk A AR A A 7247.31| 7681.16  8611.36 ~ 9958.87 | v B Ak L Rk 19.91%  19.28%  17.18%  14.60%
A E 2.14 2.06 1.92 1.80
b 5 Ao A5AE AAR % 3 g 1.75 1.66 1.55 1.42
EBITDA 765.72 762.70 939.89| 1179.71 | FLA) I A+E 5.38%  21.27%  1527%  15.16%
PE 10.46 11.12 8.49 6.44 | HIE IR
PB 1.33 1.22 1.09 0.95 @ HRAHE 1.13 1.07 1.40 1.84
PS 1.40 1.31 1.08 0.87 | HMAFFT* 8.89 9.72 10.90 12.47
EV/EBITDA 5.38 4.97 413 336  HRzELL 1.10 2.39 1.47 1.56
B E 0.51% 1.91% 1.80% 2.36% | R ALA) 0.06 0.23 0.21 0.28

KA Wind, B iER
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B ot secunmes A #Z ¥R (603063) 2024 4 ¥ F IR &t

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

F LR IE LG E & B I



:f&&ﬁ$

SOUTHWEST SECURITIES

A # ¥ X (603063) 2024 4 F 5 &

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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SOUTHWEST SECURITIES

A # ¥ X (603063) 2024 4 F 5 &

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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