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o eI FAM, LIHABMNE 2024 £ EEEREERBENTHEERLT o
B 6.20%, S U6 R BTER e FHET 4.05%, (648 1 B RO GLREE Vet s eomen
o HAFEFEN G HIE 2.68%, £2EEARHREHHESE —, RLMARE '
B, 0, AFELE., DA, 0SSN METHELRY, BE  WRPME BRE
S EE TR, THEHRLRANE, &: 010-8092-7603
04: gitianrui_yj @chinastock.com.cn
o  ZHITF, BARRFERA A8NEEECEMAE, B, BHEEnSEx
i, RAE 2024 F B4 RS BRI R 37.77%, FIRT 3.68 M H D A,
45 20 B4 B R ) L K 9 A 2024-08-29
A BN (OT) 23.80
o AIGC BB EARTe, MMM EnfE AFMMAME AIGC REER, H R 2,823.11
B CLSE RS (IR AR, B R R R, A DB ATF AR et oo 19,015
B, 9:BUE S kAR (e, KIRIR TR RV IR RO, MBI g s o 19,015
WHGRYET, EERE T AT A S KA, 8 A REE(0) 45
o  FEVIHEIL: AV, AR SRS, R AT SHEXE RGN HH
PR KRB A FHR T A E BOR, IR AR, Bt AT 2024-2026 49K HDOHREBEREIE 2024-08-29
YRI5 B0 1.61/1.77/2.04 {278, X R PE # 28x/26x/22x, #fs “se” L PRS00
PE, 20%
o RS HEIR « SHIR 5B B R TR N XUES . B0 (b 28 47 Mk 3% 4 4% R B 2R 1 XL o
WL B AT O 2 R JUF JBCRIS G 1B R A A 1 XU L R TR 7 AR AR 3 A XU o 20%
F= B 55 6 bR -40%
2023A 2024E 2025E 2026E § § § § § §
A (F 5 7T) 1716.96 1751.59 1893.10 2081.04 VRRUEIR: Wind, EETIERT
[vONi =) -4.65 2.02 8.08 9.93 MW
VARFEFIE (F 7T 116.36 161.10 177.37 203.55 U] /7] 2023 £E AT s
I %9% -7.72 38.45 10.10 14.76 (300788.S7)_NLAURIVEE, AIGC AL
EFZR% 34.87 34.84 35.25 35.75
EPS(7T) 0.61 0.85 0.93 1.07
PE 38.89 28.09 25.51 22.23
BERRIE: WEILE, HERIAE b
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Fit 5%

i WA 55wl
W hi# (Bl | 2023A 2024F 2025E 2026F AliEE () 2023A 2024F 2025E 2026E
ey ) 2695.70 = 2757.27 | 2974.12  3259.37 B 1716.96 = 1751.59 | 1893.10 = 2081.04
R 1663.58 = 1710.82 | 1881.70 = 2102.19 B 1118.27 = 1141.40 = 1225.76 = 1337.01
JS7 WK 58.14 68.12 78.88 92.49 BB RN 6.86 7.01 7.57 8.32
HE MG 27.84 31.14 36.28 42.78 =% 349.83 315.29 331.29 353.78
A K 414.07 399.49 392.24 387.73 EIETR 132.39 131.37 151.45 176.89
(s 474.42 491.44 527.76 575.66 W 5% % -13.97 -28.01 -28.40 -31.21
Fofth 57.66 56.27 57.26 58.52 AR BAEETTS -49.88 0.00 0.00 0.00
S| RVie ) A 641.77 735.05 780.51 853.97 N FAMER SIS 0.04 0.00 0.00 0.00
IS S 135.97 147.65 170.70 176.69 EgARE Ll 6T -14.53 8.76 8.52 8.32
[ R 10.27 10.81 9.31 8.57 ENLAFE 75.13 208.19 230.47 262.25
Tl 31.86 39.47 48.42 59.93 BN 6.61 4.70 5.05 5.45
oA 463.67 537.12 552.08 608.78 BT H 3.93 5.29 6.95 5.39
Vo™ Ak 3337.48  3492.32 3754.64 4113.34 FITE VAT 77.81 207.60 228.57 262.31
iahHds 1074.49 1013.20  1093.52  1197.86 G -41.76 41.52 45.71 52.46
EEHERR 0.00 0.00 0.00 0.00 e 119.57 166.08 182.86 209.85
INANEIT/ 601.99 616.67 663.95 726.07 BRI ES 3.21 4,98 5.49 6.30
FiAth 472.50 396.52 429.57 471.79 VA BE AT AR 116.36 161.10 177.37 203.55
AEFAN 168.43 219.87 219.01 263.52 EBITDA 172.25 204.20 152.77 207.83
FHERR 0.00 0.00 0.00 0.00 EPS (JT) 0.61 0.85 0.93 1.07
FiAth 168.43 219.87 219.01 263.52
At 1242.92 | 1233.06 1312.53 1461.38 RS ER 2023A 2024F 2025E 2026E
DB ARG -11.30 -6.31 -0.83 5.47 =R IN -4.65% 2.02% 8.08% 9.93%
I JE B A TR A 2105.86 = 2265.57 | 244294 | 2646.49 BT -35.99%  177.09% = 10.70% 13.79%
TSI 3337.48  3492.32 3754.64 4113.34 A R A ) A 7.72% 38.45% 10.10% | 14.76%
EFIZ 34.87% = 34.84% | 35.25% = 35.75%
Rt e (E i) 2023A 2024F 2025E 2026E R 6.78% 9.20% 9.37% 9.78%
SE ISR 200.02  113.69 @ 167.29 = 222.33 ROE 5.53% 7.11% 7.26% 7.69%
e INE 119.57 166.08 182.86 209.85 ROIC 6.52% 5.71% 5.93% 6.26%
1 IH R 74.54 24.61 -47.40 -23.27 ARl ES 37.24% 35.31% 34.96% 35.53%
55 2 -12.30 3.60 4.11 4,54 TR -69.42% | -64.31% = -66.53% | -67.90%
4IPS 14.53 -8.76 -8.52 -8.32 s 2.51 2.72 2.72 2.72
EHIaB ) -6.39 -72.48 34.34 39.59 U [ gS 1.68 1.84 1.88 1.91
Hy 10.08 0.64 1.90 -0.06 SR A R 0.53 0.51 0.52 0.53
037 ST B -203.92 | -109.77 8.55 -41.81 O L R e % 19.49 27.75 25.76 24.29
A -35.10 -106.84 23.08 -44.14 7 A TR B 2 1.81 1.87 1.91 1.92
I GERAA -148.00 -11.68 -23.05 -5.99 (S E 0.61 0.85 0.93 1.07
HoAth -20.82 8.76 8.52 8.32 FREENE 1.05 0.60 0.88 1.17
BRI -118.94 44.70 -4.97 39.97 R 11.07 11.91 12.85 13.92
AR 0.00 0.00 0.00 0.00 P/E 38.89 28.09 25.51 22.23
FIIfER 0.00 0.00 0.00 0.00 P/B 2.15 2.00 1.85 1.71
Fofth -118.94 44.70 -4.97 39.97 EV/EBITDA 17.83 15.05 18.99 13.11
PR e s -124.64 47.25 170.87 220.49 P/S 2.64 2.58 2.39 2.17
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[ 3 - R B HEFR BB IE 59 LA 1
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HRESIES R B IR AT 5T MU IEECH :
RN X i 3088 5 HMiRIE 20 2 R HbIX : & W 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B b HEHX FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 She 1 SHHEESRAE AtnihX B 010-80927721 tianwei@chinastock.com.cn

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