2024 4% 08 A 31 8 HAE q .
E A AR AE2024 5 4R & F LATH: 16.86 T \h &] 1,£ ‘%s
3‘% % % (601865) LR & BARM: —x (64A) b SOUTHWEST SECURITIES

ARKRBAANRARS, Z2BEHRASREZESY

BEER

o Ff: N8 2024H1 AL E AN 106.96 12T, FlHIEK 10.51%; KA EE
% A4 149912 T, B K 38.14%., 2024Q2 5 HZ WAL AN 49.701C T, F
P K 15.22%; SEAEHE4A)IE 7.39 12T, FlHE K 28.83%.

24Q2 KR K 3 BARE 1 b— F RA. 2024H1 KK F 3 k4B i\ 96.59 12
T, JNTTAEH 90.31%, Rt 2023H1 3 K 9.93%. K3 LA F 24.70%,
BEF R K MIRST 4.69pp. 5 FHE KA, 2024Q2 44 £ 41 & 26.45%, it
5+ 4.98pp, FlH#F 6.52pp. 24Q2 A& LA FEKRRAVREAET, Xk
HIBMAA 4. 5 AKA R, B2 RMATsmMAEA T TR, ERRAM
#AE 2024Q2 8% B4E R B M A H FT T iR. 5 2023 B #a4atk, KK BIBHZ
BT RBEARATE K, AR TR, RE 202464 30H, 2
S| RARFIEEN 4 L AR 23,000 wh/R, HF 2,600 wkh/K €A, 2024H1
N E)EK 2 EARFIBEY, K 7R 2,400°8/ K, A% 2,600/ K, B AT
T2 R R AR T 4,

AT RELERLAR, B2ERILSRTRS . 2024H1 » 3] #7118 % A £ 6.51%, &
2023H1 g dt. BikkE, HEFREAN TR, &R RN EH
FHEEREGRA, KE T RARARIEBAEE G 0T, AR EW 4%
AEERER, LR B QIEARBERE, BHELREK, XKEVFHEKXARK
A IEHAFEESF. THEHETRETRANE. WEH, NatRE~
WAL K 093120, SIEHETHEMME 0.12 LU AR B 2 F = BAiifi % 0.81
L. BEENTEAHNSRESFTA 1746 1L, Rk A% E, Kbk
306.53%.

RRBEIBRNRARE, TLEY mRAH. 5F EFF, RREBOHTHRZEY
Al eAid T L7 Tk, AREIBNARLED Afen ARA RHZ )G, 7T
FEANTFLHELT. AZE DR, 20mm IEIBNAE TiE A 200, 24T LEA R
MR THTHTEENHRE, FREMKE, £EZALLLLETFFTRZF, £
RILIBO R, RERMAE ), & AFRANZRELEWRAS. BHIT, &
EHAT, T RoA S AT 1 Ak, BREN, FEINZAFHNL, FrER
BT ARA, BREFHR TR EHLAEREL, BEITFTLETHEAA LK E,
2024H1 2 8] SR 4HHEN BB WA NG LbfF] ) 22.85%, T\ 5] Ak 48 44K &
A E BT 30%. B ATH MR A% E Aok TR, 1252 IREC Y RAK IS T R AR,

B HIEFRFREETF O

AT FHE

ok 4E5 . S1250520100002
¥, 1% : 021-58351923

Wk 45 : hch@swsc.com.cn

DA KR

Pk iE5: S1250521080001
% 7% : 021-58351917

¥ 46 : ayc@swsc.com.en

DHTIT: i U
#k 35 : $1250523070001

¥, 1% : 021-68416923
¥R 46 : XSS@swsc.com.cn

CRELEES)

(R

— Y300
2%

9% |
-19% |
-29% |

-39%

_49% L L L L L
23/8 23/10 23/12 24/2 2414  24/6

A A3 3%

IR I BAT R A BT N 8) AR U B R ke ag | S RAUICR) 23.43
& F R, BINTIHH LR N AR BA R R, AR A FR(1LRD) 19.00
) 52 J& P A K ] (7T.) 16.12-32.62
o BAWMEBZFEEN. SF VURBRI IS fehmig Bk, 1B F KE K%, B AE(fC ) 395.04
KRB M AAAE I AR KRG T %o KAV T 5] 2024~2026 F 24 A0 £ B FUR) 446.90
22.40, 26.63, 35.851Z7L, #t A PE 4 %1% 17.64. 14.84, 11.024%, 4T “H | gms%(x) 9.35
A7 PR,
o RIeRT: WHEMASEERRAAY: BAF. ARARAARTH ik K,
3 4RI B 2023A 2024E 2025E Joa= |1 A&FRAF (601865): 24Q1 Mk HrB M,
FRN (FF L) 21523.71 20197.50 24663.87 31002.81 AT R B AN (2024-05-08)
E RS 39.21% -6.16% 22.11% 25.70% 2. A4 (601865): k3 = 41 IE,
V3 B BN 844l (B A L) 2759.69 2239.69 2662.71 3584.62 A AR (2023-11-03)
Wk E 30.00% -18.84% 18.89% 34.62%
AP H EPS (L) 1.18 0.96 1.14 1.53
% % F Ik H%E ROE 12.40% 9.56% 10.38% 12.49%
PE 14 17.64 14.84 11.02
PB 1.78 1.69 1.55 1.38

HKAEFRF: Wind, HEiE K

iF 5ol B4R 0E UG 09 B B B3R 4



5 & ik A
\. e # %4 (601865) 2024 4 ¥ # &iF

B AR 5 FE
P 208

B L: 2 SRR 3838 = Al ot R4k, AR B &, R 2024~2026 4 SRR 338 BT
¥ (74 2.0mm) % AA 13, 17, 211¢F.

BIX 2: RHKFIBHEHH 2024 F M A4 T2 E 14.00 T/F, B 2025, 2026 F 4 A
#13.27. 13.72 /F (A LA R EH).

Bk 3: FEE sk, RALFRMAMA TR, R 2026 F &5~ fe 4t OA 2
&), 1BIX 2024~2026 F XK #H 38 £ A F 541 A 21.0%. 20.5%. 21.0%.

B4 BRI TAFIE, RERIBIRT S BNR LA F RIS AEE .
AT A BB, RAVFM 28] 2024~2026 F 4k F ol AR A de Tk
& 1: S EHBRARLAE

25 AL 2023A 2024E 2025E 2026E

19676.53 18200.00 22566.37 28805.31

AR B 3t 43.82% -7.50% 23.99% 27.65%
SRR 22.45% 21.00% 20.50% 21.00%

AN 342.20 340.00 340.00 340.00

F R HOR Hak 2.15% -0.64% 0.00% 0.00%
ERAES -3.61% 5.00% 5.00% 5.00%

N 328.38 337.50 337.50 337.50

K& I g -6.15% 2.78% 0.00% 0.00%
£ A & 11.52% 12.00% 12.00% 12.00%

AN 582.71 570.00 570.00 570.00

T A g -2.16% -2.18% 0.00% 0.00%
ERE =S 10.79% 10.00% 10.00% 10.00%

N 435.38 450.00 450.00 450.00

KA 5 L pd -0.92% 3.36% 0.00% 0.00%
ERUES 26.44% 20.00% 20.00% 20.00%

N 158.50 300.00 400.00 500.00
H A % g 167.92% 89.27% 33.33% 25.00%
ERIES 46.08% 30.00% 30.00% 30.00%

N 21523.71 20197.50 24663.87 31002.81

&t g 39.21% -6.16% 22.11% 25.70%
ERIES 21.80% 20.38% 20.07% 20.65%

KA Wind, B iER

it 2024~2026 > 5) V34404 45 51 A 22.40, 26.63. 35.851C T, A PE 951 A
17.64. 14.84, 11.024&, T tb/> 8] 2024 §-F 3 PE % 18504, 4 T35 “HA 7 4.

i 400 998 E LB 09 E B 5 34



SOUTHWEST SECURITIES

& shai
- g # %4 (601865) 2024 & ¥ 4 Eif

& 2: ThAaHE

PE (4&)
T bk 8]
24E
603806.SH #a AT 4 401.48 15.39 0.99 0.86 1.08 15.51 17.82 14.19
688408.SH W AE 121.74 60.13 2.54 3.45 4.45 23.67 17.44 13.51
605117.SH & Ak BE Ay 578.64 90.68 4.16 4.48 5.65 21.78 20.22 16.05
FH A 20.32 18.50 14.58

K EF I Wind, &b iERE 2

5L B E LG W E & B A
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SOUTHWEST SECURITIES

# k4 (601865) 2024 4 ¥ iR &I

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
% A4
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

21523.71
16830.72
198.15
119.75
898.95
482.89
-52.29
27.72
0.63
0.00
3051.36
0.45
3051.81
288.78
2763.03
3.34
2759.69

6616.39
5724.60
2001.44
2490.54
100.91
512.32
16730.77
3279.56
5525.47
42982.00
1913.77
5739.89
6655.13
6382.30
20691.09
587.83
10798.13
10292.19
22215.07
75.84
22290.91
42982.00

5366.20
1431
1.78
1.84
1.80
1.42%

20197.50
16081.00
181.78
100.99
848.30
568.71
-50.00
20.00
-0.19
0.00
2486.54
2.00
2488.54
248.85
2239.69
0.00
2239.69

3029.63
7716.38
3191.75
1360.85
100.91
512.32
19388.28
2837.35
5517.40
43654.86
1135.95
6732.99
6705.13
5655.03
20229.10
587.83
10798.13
11979.94
23349.92
75.84
23425.76
43654.86

4848.02
17.64
1.69
1.96
2.34
1.40%

24663.87
19713.27
221.97
123.32
1035.88
645.71
-80.00
20.00
0.09

0.00
3023.80
2.00
3025.80
363.10
2662.71
0.00
2662.71

3699.58
9411.08
3940.65
1631.33
100.91
512.32
21773.74
2395.14
5509.32
48974.08
2672.02
8019.77
6805.13
5836.64
23333.56
587.83
10798.13
14194.71
25564.69
75.84
25640.53
48974.08

5734.34
14.84
1.55
1.60
2.15
1.13%

31002.81
24599.19
279.03
155.01
1302.12
716.02
-100.00
20.00
-0.01
0.00
4071.43
2.00
4073.43
488.81
3584.62
0.00
3584.62

4650.42
11811.10
4904.39
2023.92
100.91
512.32
23902.12
1952.93
5501.25
55359.36
3720.51
9960.18
6905.13
6080.94
26666.76
587.83
10798.13
17246.79
28616.77
75.84
28692.60
55359.36

7109.36
11.02
1.38
1.27
1.76
1.35%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

2763.03
1831.95
482.89
-52.29
-910.35
-2148.06
1967.18
-7607.36
1781.82
-5825.54
-1181.58
2766.06
5984.49
-559.62
-7.40
7001.96
3160.23

2239.69
1792.77
568.71
-50.00
-516.04
-67.96
3967.16
-4000.00
100.81
-3899.19
-777.82
50.00
0.00
-551.94
-2374.98
-3654.74
-3586.76

2662.71
2064.83
645.71
-80.00
-1253.02
69.74
4109.96
-4000.00
17.59
-3982.41
1536.06
100.00
0.00
-447.94
-645.71
542.41
669.96

3584.62
2321.90
716.02
-100.00
-1610.39
131.01
5043.16
-4000.00
7.74
-3992.26
1048.50
100.00
0.00
-532.54
-716.02
-100.07
950.84

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
A LM

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

39.21%
41.58%
30.16%
44.90%

21.80%

6.98%
12.84%
12.40%

6.43%
13.31%
24.93%

0.57
1.63
6.47
7.57
60.19%

48.14%
59.57%
1.83
1.61
20.28%

1.18
9.48
0.84
0.24

-6.16%
-18.51%
-18.94%

-9.66%

20.38%
7.52%
11.09%
9.56%
5.13%
10.00%
24.00%

0.47
121
5.40
6.12

46.34%
57.33%
1.76
1.40
24.64%

0.96
9.97
1.69
0.24

22.11%
21.61%
18.89%
18.28%

20.07%

7.32%
10.80%
10.38%

5.44%
10.50%
23.25%

0.53
1.26
6.11
5.51

47.64%
56.71%
1.60
1.26
16.82%

1.14
10.91
1.75
0.19

25.70%
34.65%
34.62%
23.98%

20.65%

7.01%
11.56%
12.49%

6.48%
12.11%
22.93%

0.59
142
6.19
5.55

48.17%
53.93%
1.57
1.24
14.86%

1.53
12.21
2.15
0.23

# 18 £ F: Wind, & ik

W4t R E G 09 E 2 5 IR



S whin i
B e scomes # K4 (601865) 2024 % ¥ iR Kif

2 H7 I A

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



S B ik A

# k4 (601865) 2024 4 ¥ iR &I

% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
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

# k4 (601865) 2024 4 ¥ iR &I

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



