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BfE: ARIEA 2024 FHEEMRE, 2024 FLEE, ARKHER 90.73
Z7t, FLETEE 15.15%; SCBUHAHSFIE 4.2 270, LK 22.43%,

WML SN SRR, RSN ER, 2024H1, AFRIEHMER 90.73
70, AL RBE 15.15%; Hep, TRESRGIA 84.31 1478, LRI 15.75%;
BB ERA 4.95127T, REETH 8.48%, ' XIRE, EMULA 43.86 27T,
FEL R 41.67%; AN 46.87 {270, R K 47.67%, A FSHIA L
FRIE 4.2 {278, REEHEK 22.43%; SSBAOAEARIE 3.73 {270, REHEK
27.53%, NFEEIMAETEH I SR E-15.56 {2ot, FILZHH 7.31 12T,
FEARAE BB E TR, S0 E BGRA TR

BAGEHWRIETE. 2024H1 AR B RN 11.46%, [FEHIER 2.75pct; &
FIZ 0y 4.84%, FLLHES 1.47pct. MR ZEH RN 4.76%, MRS 0.72pct.
BERARN 0.3%, FLIES 0.13pct. EMAHAFEN 3.57%, FLIIES
1.17pcte M55 2R HZEH-0.65%, R NFE 0.87pct, FZ L 5220 AT
REE AT, AR RN 1.54%, FLL#ES 0.3pcte AFTE ™ AFERN
68.95%, [FELNEE 6.01pct,

RO EBa e, WO “ W 8", BIHBAR&GHEK.
2024H1, AEHAELRIE SR 434, GRSHRITT 96.99 27T, R
K 3.47%, Hrh, EAGHESME 15.89 27T; ESERESH ST 81.10
e, WK 47.97%, AR FFSAHEH AT REIG 2 RORPE L, TR
B 48 T 2R RERE IR G, Fro it B (b, 2wl 2 ) RO E P kAT Ik
THRTE S, MANIZBENT G, AA#RNESS “—HF -8B &%k, AFRCES:
HRIA 15 MBS ZHM, 1E2ER 50 RPMEREEER N TEENEE WL,
AFENEFETE 30 R W BT WMEREREM, 90%RIEHNELWRE
Co BT IMRER. AFRSZERME W BT WKk, BURRR,

PER AL . Wi AT 2024-2026 £ RS ATE 2 B0 8,10, 8.86. 10.07 12
Tt, 4 AIFEEE+6.33%/+9.48%/+13.61%, Xt P/E 4> %Ik 9.60/8.77/7.72x,
i ERJIE (i O

PR B = ] 2 B 7= S8R R AR XURS: 5 7 A T SRR R T KR 5 R MR K K
(5] Wi R T3 B O XU 5 78 A b 55 e S e i B XU o

202449 H 2 H

PEIEIRR (000928.57)

ffEf# HEFFIRSL

Srii

U BS/F
®: 021-2025-2646

P<: longtianguang_yj@chinastock.com.cn

SRR ICAD: S0130519060004
ISE73
®: 021-2025-2651

04: zhangludi_sh@chinastock.com.cn
SHTIREIE4RAS: S0130524060002

Wi 2024-09-02
JR ARG 000928.SZ
A RN (OT) 5.42
RNTiE 2,811.04
BEA 7D 143,464
SEFRTLIE A B (J7 ) 143,463
JiiE A A (Z7T) 77.76
HAHEBFEE 2024-09-02
e A ] FR300
81%
61%
419%
21%
1%
-19%
£88582888¢%5
N M onm N Mmoo <t = = <
Sss s 285222 g 8
N N NN N N N N N ~N

FRIKIF: Wind, HEEFESFH

= %2 W 55 6 AR T
2023A 2024F 2025E 2026F RS
B (fZ7T) 263.77 274.37 296.00 325.24 CHRm AR 2 E] P e E s B 7
WK Z9% 40.92 4.02 7.88 9.88 PN BRI R
VARREFINE (1Z78) 7.61 8.10 8.86 10.07
IR H 1590 20.58 6.33 9.48 13.61
EFIZY% 8.79 7.93 8.01 8.09
Wi EPS(L) 0.53 0.56 0.62 0.70
PE 10.21 9.60 8.77 7.72
VORERIR: WNEIE, HERTIEF b
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INEIE S T
B hsi#R (Jemn) 2023A | 2024E | 2025E | 2026E Al (12e) 2023A | 2024E | 2025E | 2026E
MR 220.99 257.45 278.18 308.28 =212gN 263.77 274.37 296.00 325.24
4 97.25 104.98 122.32 140.85 B A 240.58 252.60 272.30 298.92
I IR R 50.85 54.30 56.80 63.11 BB AE K 0.80 0.62 0.71 0.80
He IR 1.27 2.06 2.09 2.23 L 0.53 0.53 0.59 0.64
AT R 6.79 21.13 19.85 20.64 BT 5.75 6.94 7.23 7.89
(3 21.26 28.69 29.83 32.09 A5 2% 0.53 0.00 0.00 0.00
HAth 4357 46.29 47.29 49.37 R IRAER R -0.39 -0.43 -0.46 -0.48
AEahEr™ 78.99 79.18 79.44 79.78 e B R -0.08 0.00 0.00 0.00
KA 5.21 5.48 5.75 6.02 Bl 1.09 1.43 1.30 1.50
[ 1.26 1.07 0.88 0.70 =l b 10.23 10.72 11.78 13.39
TG 1.30 1.72 1.85 2.04 =S IN 0.04 0.00 0.00 0.00
Hpth 71.22 70.90 70.96 71.01 Bl A 0.02 0.00 0.00 0.00
P 299.98 336.62 357.61 388.06 vy RS 10.24 10.72 11.78 13.39
e Ak i 214.42 242.33 253.99 273.86 e 221 2.23 2.46 2.81
FH K 3.70 0.84 -1.71 -4.39 R 8.04 8.49 9.32 10.59
AT =R 101.77 107.40 114.72 126.41 DI AR R 0.42 0.39 0.46 0.52
A 108.95 134.09 140.98 151.84 19 &8 BN T R 7.61 8.10 8.86 10.07
ARiah s 3.87 3.81 3.81 3.81 EBITDA 10.87 11.40 12.08 13.77
PSR 1.46 1.46 1.46 1.46 EPS (JT) 0.53 0.56 0.62 0.70
Ffth 241 2.35 2.35 2.35
AfRE T 218.29 246.14 257.80 277.67 TS5 LR 2023A | 2024E | 2025E | 2026E
DB AR A b 2.97 3.36 3.82 433 ENRA 40.92% 4.02% 7.88% 9.88%
B AR RS | 78.72 87.13 95.99 106.06 EVFRE 23.76% 4.77% 9.89% 13.70%
SRR RIS 299.98 336.62 357.61 388.06 19 J B A E AR 20.58% 6.33% 9.48% 13.61%
EVIES 8.79% 7.93% 8.01% 8.09%
P& bR (2 o0) 2023A | 2024E | 2025E | 2026E e 2.89% 2.95% 2.99% 3.10%
ZETE RN 13.68 10.18 19.58 20.87 ROE 9.67% 9.29% 9.24% 9.50%
el 8.04 8.49 9.32 10.59 ROIC 8.58% 8.63% 8.87% 9.37%
S [sE 0.76 0.68 0.30 0.38 VAR ES 7277% | 73.12% 72.09% | 71.55%
5% 2% F 1.07 0.00 0.00 0.00 EnRhiin e -105.94% | -107.35% @ -117.26% | -125.23%
ERaACTIEN -1.09 -1.43 -1.30 -1.50 s 1.03 1.06 1.10 1.13
(=9Pn G| 331 2.04 10.83 10.97 SRR 0.74 0.72 0.77 0.81
He 1.59 0.39 0.43 0.45 SN Tl 0.93 0.86 0.85 0.87
RIS A 13.63 0.17 0.31 0.34 O WS I R e 6.35 5.22 5.33 5.42
AT 0.00 -1.01 -0.73 -0.91 N AT W s 22 2.82 2.42 2.45 2.48
KHA B 13.42 -0.28 -0.26 -0.26 B 0.53 0.56 0.62 0.70
Hth 0.21 1.47 1.30 1.50 SEE NS 0.95 0.71 1.36 1.46
e RS -9.73 -2.60 -2.55 -2.68 B 5.49 6.07 6.69 7.39
S M e 271 -2.86 -2.55 -2.68 P/E 10.21 9.60 8.77 7.72
FHIfE -5.82 0.00 0.00 0.00 P/B 0.99 0.89 0.81 0.73
HoAth -1.20 0.26 0.00 0.00 EV/EBITDA -0.27 -1.70 -3.25 -4.39
THAE R A 17.88 7.72 17.34 18.53 P/S 0.29 0.28 0.26 0.24

VORI : LATIBE, PERTIERTFIE
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A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
B5. HEAS., RRWEARZE ARG SO0 S BB A X

HRSG HFATIIHIN AR, ARMBIRASE L TEBERY, 2014 FRR T ERZE A TR, 2016-2018 R T
KILUEZ A AT, 2018 FEIMA SR IE SR, JHATIEAE. BT K, FIPAAE 2017 3V E -t 4, Wind &Z2¥0W 58 L4,
2018 FFAEAT R B & W MIOE 15 B 5T 7. 2019 AR SRR IS — 4. 2021 478 77 M5 Choice f 53 47 I &
AT =4, 2022 FF4R7R A & Choice BESUAT Wb iR 53 A7 W R 53 BT A A 3%,

KA AT TN, RE AR BR L, 5 FRBERAT MRS, 2023 AP EERIESFIIA B, MR
Ry

A A E R IE SR B A R A A (AR MR R IER) (7 g PR k. BT IE 27 TC 75 A M A MRCBI A i S T AL H O 2
HREIFARRIMIEZR 2 P L e ¥, N ORIEAR S5 Bl . i st MU . BB SECR HUMIE S LA B Al T s P& B, SE i
WHEELSIEIRAL, 50 TRZIRSS LR, R (8 AL R SR I DA R A5 R 2 8 I AT AE 7 R A9 XURR: B4R 2%

AREFHEZMATRARBAEFAMSEZM, HAEERNZ PR EWER, HFEENLR, WBIESFRECEMT A
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA IE,
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
o8 Y A i o5 170 5 B 0 2% SR AT B AT

AR T AT RE B HY 2 0 38k B e S 2 RE S, 6 T AT RE 7 R B AR TR IE 7 T it DA S A Mt kAR 2 RE 4, ARIRTUE 2R R H AR A B
B4 O 0 ) PR A AN A R T BT ER 2, A TR AT KL 3 0 il Y 8 P R

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
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,

PUMIEZ: B B & [EIE 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
MAZAF AL, AT ARG IR Nk, B8, BREUE B ARIR S . FHERE A IR & HE R ST B sl & &

HY AR 22 FE 5 0 74 i o
A A WA YT BRI 2 T A O OR B I R R R AL,
PR
PR bR HE 3274 HH]
7 FEOA B v HE Sk 0E 10% PA 1
PRIRED RS ZAARN 6 2112 PAMIE oy imgy g e 8 952 25 -50 ~ 10% 2 [
SRR R, S AR i AT B 2 £ 5B 0 5961
7 LA IR 300 FEHO F i, T =01 1 A=A e R M TS B IR 20% DL
& (R Pp IR LEAR ) B =AM fe £ (5t 3 - — — —
B HAERR ) I, B ME 50 4 04 A FEOA B M FE S0 IE 72 5% ~20% 2 [F]
SRR B VT B DA A MO g R RS i 5 H0 K B 7E - 5% ~ 592 [H]
[ - FEOA B MEFE 0 0E 5% DA |
1533
FRESRIAES B B IR E] RFRRE WU .
TEYITAR X S 3088 S HINAE 20 )2 T HIX : B 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%5  0755-83479312 suyiyun_yj@chinastock.com.cn
FIRBRBIX E S 99 SEH A 31 2 X Ffi#gan  021-60387901  luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
WHTERXTEEE 8 5t 1 SMHIFSAAE ALETHLX : H # 010-80927721 tianwei@chinastock.com.cn

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

AEIMHE: www.chinastock.com.cn
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