2024 % 08 A 30 H ‘
iE B RIRE2024 F ¥ FI5 KiF LATH: 27.10 & \37 &] ‘ii %,
%ﬂl};ﬁ (300677) EHAEH Birth: — 1 (64A) b SOUTHWEST SECURITIES

LHFEF LR E, BARHRA

R A
© Fhh: A KA 2024 % F 4o 2024H1 A FIUN 4B LML (436.9): K | e b
)3 £ AU 5.91C T (+100.2%) 5 A FwAF)3 B4 A17E 4.871C L (+185.2%) 0 | 34 g 552 . 1250520030002
%35 : 021-68416017
W 48 . duxy @swsc.com.cn

o FLBMARE, GFKE. SFEA, N5 2024Q1/Q2 FAMKASHI A

22/23.1 1z & (+40.1%/+34.1% ), % %) 52 )3 & 4 478 2.4/35 1
(+255.6%/-21.8%) , 9515 ek 1344 4174 1.6/3.310 T (+194.6%/-4.4%) , | P HIF: A%

N E LR R B R 24HL — kb F AT AR R, A7 sk E | #kiES: S1250524030002

ARERANL, BAADRTHSRE. FLARERFZEy@iapay | 00 0200846007

B, Sk, AABHAEEEAIA, RA KA, R EEEEE, 2 | 0 ehh@swsccomem

AL A RS o 2024HL, 23 £AIE A 21.9% (+11.220p), 415 % 131% | pmpmmmymns
(+3.88pp), 4t % A% % 3.03% (-0.28pp), &% F% A4 5.5% (-1.88pp),

R REHR 4.2% (+0.14pp) o | EEIT —— iriRe00

o NIAMFIERFTLEL, FRBSKPOR. 5 5%FE, N —KREFESL| 3%
FEREA TR . P —RWTHFEFN A 4801CF, —KEPVCFE | 2%
FE A 310 LR BB, fad st K ABRME R B &%, 2024H1 | e |
BN ATE A7 RN AL 14270 (+38.7%) , B A 57 B E AN 2.31C T (+29.97%) , | a0 |
FAeE SN L7104 (#10.1%), £ —k B FETHEEBRKEDOHBET, | 100 AT SR
/&ﬂfﬁéﬁéﬁﬁté’aifﬁﬁ*&li‘ ‘:J’ﬁkﬁ/]%fﬁfﬂﬂﬁ%ﬁaﬁ\ Fﬁg‘fkﬁ«ffﬁ%%‘ﬁ 23/8 23/10 23/12 24/2 24/4  24/6
FRE, BATERITLARNAL, HLFRNNRBY X7, REHARAEFT | sorn: ERiE
HREESE, FERALES KR,

o ESNREMBEXMY R, AR EEREIEXMAY R, NABTTER

A R

& A (LRR) 6.48

Il Sh " b, 2024 F EFSF, NSKERMATE SRS AMER, F17 | nm ARGILE) 4.69

Ep, At kABIRAREREALT 17 %, ARFHETBANTY, #5 | 52 AR RMER(T) 17.76-29.98

BHRH T, AN GG R SRR K, 2024 L E S, N8 sk L% »jlj‘jg;’@; oo
2 4L 1E 95 2 381 A5 AL B 3 e 5 o pes A % ([ .

T SAES R A BAME AR b, [ A R 5 Rt I AR5 B v 2o

© ZAIFM: FAT 2024-2026 F Y2 &4 ALE S AH 12, 15.1, 19.4 12T
o RMeRT: —RKEFESENASE, RAHHRA LKAE, iTEERRAASNGE,

£

IC R AR

AR 2023A 2024E 2025E 2026E
g (BF L) 6918.72 9051.77 10485.57 12115.02

HRE 4.61% 30.83% 15.84% 15.54%
13 & B 84 AE (B A L) 383.00 1203.57 1505.81 1942.89

R E -39.12% 214.25% 25.11% 29.03%
# T H EPS (L) 0.59 1.86 2.32 3.00
#F F K EE ROE 2.38% 7.00% 8.15% 9.66%
PE 46 15 12 9
PB 1.10 1.02 0.95 0.88

HIEER: Wind, BHhiE R

W4 0L H] ik G R E B AR
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b SOUTHWEST SECURITIES

EAE ST (300677) 2024 4 ¥ 53 & iF

X HAR IR

1

2)

3)

/\AFMF%F&%ﬁiﬂﬂk%iﬁ&é%iﬁl%ﬁ?, 24 F TH FEMAAPT LK, BATA
FihmRE, B 255 A 80 L AT M F&£ /7 #f, #Mit 2024-2026 F T M F & 4
¥ 4 A1 480/560/680 1 X ;

EEFEEERGTH RIS, Mt 24-26 5 = S48 25 738 Kk 20%/25%/25%,
A& A8 2t 44 2 .

H Ak 4 B AR B0, T 2024-2026 F 4 2 36 1R 5 A1 A 15%/20%/20% .

AL pLFMARLAE

61.8 81.82 94.18
VN EES g 2.91% 32.4% 15.1%
ERIES 13.28% 22% 22%
KN 3.96 4.75 5.94
BRELyER g 4.76% 20% 25%
ERAES 17% 18% 20%
N 3.43 3.95 4.74
H A g 48.56% 15% 20%
ERAES 20% 28% 28%
AN 69.18 90.52 104.86
&t B 4.61% 30.83% 15.84%
ERAES 13.7% 22.1% 22.2%

108.05
14.72%
22%
7.42
25%
20%
5.68
20%
28%
121.15
15.54%
22.2%

HE & Wind, & iER

iF 50 B I G 0 E & B RS
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SOUTHWEST SECURITIES

EAE ST (300677) 2024 4 ¥ 53 & iF

Mk MHHN 5B

Ak (BaR)

ALHiER (BH L)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
VRO R ARE

U3 BN SJRAEA

3 kA (E77) | 2023A 2024E__2025E __2026E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

B AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

6918.72
5971.02
67.29
251.80
486.51
-306.44
-5.35
87.45
175.57
0.00
438.99
3.83
442.82
54.75
388.06
5.07
383.00

7221.71
1096.15
1150.00
6135.55
0.00
435.71
9242.91
566.84
1230.58
27079.44
7033.83
1054.41
75.78
2620.83
10784.86
656.00
1286.96
14395.54
16028.59
265.99
16294.58
27079.44

852.16
45.84
1.10
2.54
11.68
0.37%

9051.77
7051.33
72.41
271.55
362.07
26.64
0.00
0.00
113.12
0.00
1380.88
-5.68
1375.20
155.70
1219.49
15.92
1203.57

5478.22
1169.27
1356.71
6654.63
0.00
435.71
8601.30
618.27
1230.40
25544.50
3000.00
1332.25
1480.78
2304.63
8117.66
647.90
1286.96
15522.51
17144.92
281.92
17426.84
25544.50

2207.89
14.59
1.02
1.94
4.08
0.44%

10485.57
8157.77
83.88
262.14
419.42
-41.95
0.00
0.00
125.03
0.00
1729.33
-2.03
1727.30
201.57
1525.73
19.92
1505.81

5787.75
1424.07
1583.59
6968.03
0.00
435.71
7949.39
666.49
1230.21
26045.24
2000.00
1514.44
1480.78
2338.17
7333.38
647.90
1286.96
16787.60
18410.02
301.84
18711.85
26045.24

2501.24
11.66
0.95
1.67
3.08
1.37%

12115.02
9425.49
96.92
242.30
363.45
-111.69
0.00
0.00
129.48
0.00
2228.03
-2.27
2225.76
257.16
1968.60
25.71
1942.89

6703.58
1663.30
1824.62
7127.58
0.00
435.71
7287.19
711.52
1230.03
26983.53
1000.00
1746.87
1480.78
2376.59
6604.24
647.90
1286.96
18429.33
20051.75
327.54
20379.29
26983.53

2943.70
9.04
0.88
1.45
1.96

1.72%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2 E EHALRER
A XS

H e

BF EHALRER
4339 48 3K

S EEE

FLAL G

XA R A

Hte

% K EHALRER
RERESR

388.06
719.61
-306.44
-5.35
313.62
-607.09
502.41
-308.57
-3667.66
-3976.22
5539.83
26.78
-26.39
-65.08
-2465.79
3009.34
-397.43

1219.49
800.37
26.64
0.00
-792.40
-102.65
1151.45
-210.00
113.12
-96.88
-4033.83
1405.00
0.00
-76.60
-92.62
-2798.05
-1743.49

1525.73
813.87
-41.95
0.00
-586.95
-117.42
1593.27
-210.00
125.03
-84.97
-1000.00
0.00
0.00
-240.71
41.95
-1198.76
309.53

1968.60
827.36
-111.69
0.00
-392.61
-105.84
2185.82
-210.00
129.48
-80.52
-1000.00
0.00
0.00
-301.16
111.69
-1189.47
915.83

5 4 AU AR L 2023A2024E __2025E| __2026E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

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

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

4.61%
-37.92%
-39.30%

20.34%

13.70%
6.24%
5.61%
2.38%
1.43%
1.17%

12.32%

0.28
0.93
8.70
5.46
95.78%

39.83%
65.94%
1.81
1.68
16.99%

0.59
24.74
0.78
0.10

30.83%
214.56%
214.25%
159.09%

22.10%
7.29%
13.47%
7.00%
4.77%
12.20%
24.39%

0.34
1.22
9.11
5.57

31.78%
55.22%
3.22
2.93
6.36%

1.86
26.46
1.78
0.12

15.84%
25.23%
25.11%
13.29%

22.20%
6.10%
14.55%
8.15%
5.86%
14.20%
23.85%

0.41
1.55
9.38
5.52

28.16%
47.48%
4.19
3.77
15.99%

2.32
28.41
2.46
0.37

15.54%
28.84%
29.03%
17.69%

22.20%
4.08%
16.25%
9.66%
7.30%
17.81%
24.30%

0.46
1.98
9.02
5.52

24.48%
37.59%
5.71
511
15.50%

3.00
30.95
3.37
0.46

# 18 £ F: Wind, & ik

N NI R @ =RO AR PA



S shas
L s XA ES (300677) 2024 5F F S5 4R Kk

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

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
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

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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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 R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

EAE S (300677) 2024 5 ¥ &35 & F

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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

EAE S (300677) 2024 5 ¥ &35 & F

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

i ol 838 IE UG 0 F & 5 B3R5



