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HfE: AFIRAG 2024 B EIRE, 2024 4 BREE, ARRIE W 55 127T,
[l LE3E K 6.429%; SEBRUAREA A 2.72 {278, K 0.11%.

WAL 55 W AN BT D, 2024H1 AR SCEE UL 55 127T, R K 6.42%; 5
RS AIE 2.72 {278, FIHBEK 0.11%, Hr, 25 RSB 247 s ik
h 3.84 27T, B ATIE AR 6.98%, BiSNK A 36.49 12T, [F Eb+17.04%,
BN 18.5127T, FI-9.73%, 28 A LB RS FINE 2.72 {2 7T, F LK
0.11%; SEELAAEFAITE 1.92 27T, FHh-44.74%, EER LERBSETIHE
T2 A AT S R 2 5 K DA B 7R A AL S e DARE IF SF B A 5 5 B e 3 ) o BRI
ST EHURE RS AR BRI, AT KL E G SR E-13.43 12T, Ak
Wi 3.9147t, FERAMERIE G TFRATHEE, AN TERIKZ,

01 2R AT, 2024H1 AR ERIRR 17%, FLLEK 0.36pct; HFIZ N
4.97%, FELREE 0.21pct, M BEH RN 11.4%, RIS 4.49pct. #HH
PR 2.22%, A EL MR 0.01pet, B H 2R RN 4.22%, [ EE R F% 0.31pct,
W55 B 2R A 0.44%), [FAIELIRE 4.76pct, £ BH T k48 7 35 7T TH (8 08 & 4%
K, TR RIC S0 R % < R K T3

16| B R AR A 55581 25 0T B R . 2024H1, AR HE AR AT 16.04 12
FEIt, H, EHR TEAGVSHZESRE 12.87 2%, FALHEEK 22.34%;
B 2024H1, AFEIER TEAGLSEFSFRR 90.30 {2ET0. ANFEEN
TREARENSHAEAR 3.61 {270, EHFEMBN 4.38 1270; BWRIT &ML
WG E 10.22 1270, HERMN 12.1 278, AR FEZOESFIE S &
WEHEERE 8.20 27T, HHEMEMN 9.15 278, ANFIARM “—iF —K”
&, BAFhE T ERBERETE., E86 16GW U] T H - @MW ek T2
IWH. ENJe# & & BUN A% GUFE 2T H e i hn R E 5N 20 N 2S00 H 5%,

P AIY ¢ Wi AT 2024-2026 4 I REAFE 4> 518 3.80. 4.26. 4.88 {27T,
4y AR EE+5.49%/+11.97%/+14.71%, X P/E 43 BI2H 22.45/20.05/17.48x%,
dEE T RS,

PR B s+ [ U3 7= $0R N U AR XURR 5 R A LT B R B TR A XU 5 R I K K [
WO R TS XU 5 7 b 55 i i S R T T ) XL
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@: 021-2025-2651

04: zhangludi_sh@chinastock.com.cn
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A BRMEAN (OT) 6.9
RNTiE 2,837.43
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SEBRIATE A BT ) 123,730
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F= ZEW 55 6 b T PREIR: Wind, wESERT7E
2023A 2024E 2025F. 2026F.
ENLIR (127TE) 123.65 133.00 148.23 169.78 LIPS
W SHER9% 27.25 7.56 11.45 1454 CHUFIEESA) AT AT TR RIS,
VARKEFIE (1278) 3.61 3.80 426 4.88 HEAME S i B
FIE 4149 7.7 5.49 11.97 14.71
EHFE% 15.90 14.38 14.30 14.32
Wit EPS(TT) 0.29 031 034 0.39
PE 23.68 2245 20.05 17.48
PERRIE: WEILE, HERAE b
www.chinastock.com.cn UEZFIF AR 155 W R IE SO A R B R RIS AL 3 B BRA T 9051 A HH



€9 FERTEH | CGS

2R PR - AL

B¢ :
I E] 55 T
B si# (Jen) 2023A | 2024E | 2025E | 2026E A (12) 2023A | 2024E | 2025E | 2026E
biines) O 181.45 206.08 219.29 241.78 AIAON 123.65 133.00 148.23 169.78
4 69.30 70.40 73.02 75.58 By A 103.99 113.87 127.04 145.48
Il gl 54.34 60.71 66.70 76.30 ENVALE R B 0.24 0.31 0.33 0.37
How B 498 5.49 5.99 6.73 ol 2.72 327 3.55 4.05
T R 11.99 13.56 15.03 17.17 EITh 527 6.27 6.86 7.80
1715 34.50 48.46 50.82 57.78 k4% 2% -0.83 -1.37 -1.38 -1.44
HoAlh 6.33 747 7.73 8.21 TR L LN -0.18 0.00 0.00 0.00
AEmahE ™ 44.76 46.39 47.35 48.16 e ERE SRS -1.00 0.00 0.00 0.00
KA 2.95 3.42 3.93 445 tparcgleny 0.26 0.50 0.44 0.52
[ 557 12.32 11.71 1127 10.77 ENVAE 527 5.47 6.18 7.07
TIEH 4.17 423 429 420 BN 0.07 0.00 0.00 0.00
A 25.34 27.04 27.86 28.75 AN HY 0.03 0.00 0.00 0.00
oy 226.21 252.48 266.64 289.95 I A 531 5.47 6.18 7.07
R 103.49 127.11 137.22 155.87 PSR 1.87 1.86 2.13 242
S e Rk 6.35 6.92 7.96 9.04 B 3.44 3.61 4.06 4.65
DAL 52.83 60.22 66.15 75.84 DEUR IR -0.16 -0.19 -0.20 -0.23
Hifh 44.30 59.96 63.11 70.99 198 B\ T 4R 3.61 3.80 426 4.88
i sh R 9.32 9.58 9.58 9.58 EBITDA 8.15 6.22 7.17 8.06
KRB 1.48 1.48 1.48 1.48 EPS (7T 0.29 0.31 0.34 0.39
Ffth 7.84 8.10 8.10 8.10
fRE T 112.81 136.69 146.80 165.45 5% 2023A | 2024E 2025E | 2026E
OB ARG 1.17 0.98 0.77 0.54 ENPIRA 27.25% 7.56% 11.45% 14.54%
B R AR ARG | 11224 114.81 119.07 123.96 ElY A 17.21% 3.83% 12.94% 14.41%
TGFIRAR A G 226.21 252.48 266.64 289.95 U JeE RN FI R 7.77% 5.49% 11.97% 14.71%
EEVS|EA 15.90% 14.38% 14.30% 14.32%
PGl (12 o0) 2023A | 2024FE | 2025E | 2026E R 2R 2.92% 2.86% 2.87% 2.88%
ZEETRPER 2.33 527 4.72 4.47 ROE 321% 3.31% 3.58% 3.94%
YL 3.44 3.61 4.06 4.65 ROIC 2.70% 2.06% 231% 2.61%
7 1 B 2.80 2.12 237 242 G URR 49.87% = 54.14% | 55.05% | 57.06%
A% 2 -0.25 0.71 0.73 0.75 ik 47.83% | -47.42% | -47.14% | -46.56%
- EIEN -0.26 -0.50 -0.44 -0.52 et 1.75 1.62 1.60 1.55
EZR ) -5.03 -0.95 -1.78 -2.59 AR 1.26 1.09 1.08 1.03
He 1.63 0.28 -0.22 -0.25 LS A ks 0.56 0.56 0.57 0.61
PSS EI G R 0.07 -2.79 -2.40 -2.24 s e s 2 2.49 2.31 2.33 237
GRS -0.29 -2.57 -2.33 225 RS M ] e 2.16 2.01 2.01 2.05
FHAIE Y 0.02 -0.47 -0.51 -0.51 (S3ibal g 0.29 0.31 0.34 0.39
HoAth 0.34 0.26 0.44 0.52 S EIN 0.19 0.43 0.38 0.36
EETESI &R -1.77 -1.43 0.30 0.33 (53 eEAvas 9.07 9.28 9.62 10.02
S A e 229 0.57 1.03 1.09 P/E 23.68 2245 20.05 17.48
KHAE 0.24 0.00 0.00 0.00 P/B 0.76 0.74 0.72 0.69
HoAth -4.30 -2.00 -0.73 -0.75 EV/EBITDA 5.67 4.90 4.03 3.40
THAE R A 1.04 1.10 2.62 2.56 P/S 0.69 0.64 0.58 0.50
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KILUEZ A AT, 2018 RN SR AL, EATEE. @NTHK . FALE 2017 FF 0 H -4, Wind &Z2¥0W 5 H 0 EE L 4.
2018 FAEAT R B A & WA MOE T B 5 7. 2019 AR SRR I — 4. 2021 F4K7R 77 M5 Choice f 5347 I &
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AREFHEZMATRARBAEFAMSEZM, HAEERNZ PR EWER, HFEENLR, WBIESFRECEMT A
BT BARIE o 28 77 R I B Al AR B A i o T BB R S W7 o SROATE 27 A O AR i 05 SRR IR AT 52 09, AP ML RCE LA IR,
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
PN BN —BE A RRS IR S, [ERAIES A X5 M THE R KN B AR & 25 LA AFFaATE P o $UMIE SR A X R & P
i P AR 7 10 B R R AR 52

AT 7 AT RE B R 0 0k R M Ak B SR B AR, N T AT B B R RN JIE 7 0 ity DA A B Mk B R B R UIE 2R R N H A A
T R PR R AR T BT R 2y, R PR B AT R I X o i ) B XU

RIIEFELEEAFEN T 25, BRSRFERREY LIEFRTIEFRZ S, AR S W K02 a4 4 sl 4 iR 4t
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
R,

PAIE SR C B & P E R I S AR R R B i 55 Bk . BRAR DB ULEA, A AR & R RRBUR TR IE 77 . R ERIIE SR B
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &
A FNE 77 B 53R o o

A i 5 RSO R IIE 23 BT A O R R KRR AL

PEEbRE
PR bR A 1137 Wi
T FE RS S WEHE HkIE 10% DA I
PEAR IR & & $ NAT S N o o
PARIE A 0 LTS 6 51 2RI rwm e 6100 0§50 O 7E-5%~ 1096 2 1]
IR/l SR, Hp: AT - - —
HCRB AT XA, e AR el FELY S 45 B 596 4
DL 300 FEEU B, W =AM b A=A P A 2 11 B IR 20% DL
o CRPAN P DR LE AR ) Bl =i s i e (kb Xt - ;%f *EXT;YE;%IEKE# 5(;/ 0N H
— N N N = . Y ZEs & f -~ Z i
T # L RE) I HE, AR DUILE 5048 A —— PR S R0 =T
e . < y & gy 3 = CE0h B0
Bl HE T DL A RO g SR A A 2 5 HK I 1E - 5% ~ 5% 2 [F]
[ J - FERS B HEFE SR I 5% PA
733
HRESINES R B IR AT 5T HUFIEEH :
RN X i 3088 5 HMRIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR E S 09 SREEAE 31 2 g flEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AETFEEXEER 8 Sht 1 EMHFIREMAE AL RTHbIX : FH f% 010-80927721 tianwei@chinastock.com.cn

#  # 010-80927755 chuying_yj@chinastock.com.cn
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