Iﬁ%ﬂ%ﬁm,ﬁmﬂmﬂﬁ%ﬂ%ﬂﬁm

HfE: AT R 2024 ERAEFRE,

AR KD, WA R UF. 2024H1, AFIEMEW 5445.22 12
g, FLETREE 7.83%; Hf, HEEWSUA 4730.5 1258, FE-6.76%; ¥&it
BN 89.65 127, [AEL-4.11%; RE&FFIEW A 120.24 {27T, FIE-9.68%;
BB R RN 144.8 {27C, [EEE-30.78%; HAthlk Uk A 360.05 1275, [H
[t-9.68%, HAZEIHRFMHUWA 40.48 127t, FIEL+7.19%; 7285528V BEEF
i 142.78427T, R b R B 12.08% ; SE R0 HE 5 K 3E 130.95 12T, [F B 14.02%,
NEI SR GE TR %R & -693.32 {27, HEZ i 393.65 {270, AF 5
PAL /B A 43 B SRR i 5,103.98/341.24 1258, 43 I 1H H-8.63%/+6.11%.

01 SR AL, 2024H1 AFEFRE SN 8.84%, [ ELEE{K 0.01pct; 4 Fl =
79 2.88%, [ILLFEAR 0.22pct, JHIF 2 FH %09 4.81%, M4 0.15pct,
BIHEN 0.53%, MR 0.01pct, EMEBEHEN 2.22%, FLLES
0.13pct, W52 =N 0.35%, [FIELHEE 0.05pct, WFR B HZENAN 1.69%,
A LLBEAK 0.05pcte ARG = MR HE N 76.48%, [FHLHEE 1.79pct.
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B 2024-08-30
£ T A MG, B SRR B 5 R, 2004H1, AR s
B G FEA 10,785.0 1270, [EHEFREE 15.3%, + HZIRE R E 52 T K Hdt AR GD) 576
R, W RS MENRRKEREL N, Hop NS S8 & S F R -
9,961.2 27T, R T 16.2%; B0k 5 LB % & F4 823.8 27T, R - 2:‘75 oo
TR 2.3%, HITWE, AFRFHETREE. JXls, wityw, E&mE. X T
SMMR . BmET. w T EE . WEMH gy WUEARCE 2,041,945
7802.2/1663.3/144.2/294.5/364.9/132.5/245.1/138.3 {2 75, 4 Bl [ b - Dol ABWHEIZT) 1,183.29
16%/32.1%/-7.1%/-17.8%/-11.9%/-63.3%/-68.6%/17.4%, £ Z 1R E 1%, 2
A REERBN 62,228.7 1475, # 2023 £ KK 5.9%, HOSFREE R 2024-08-30
PEVEHEBL : Wi A E] 2024-2026 4 U BEEFE 2 508 335.93. 356.58. 388.61 65% T e
{275, 43 A E+0.33%/+6.15%/+8.98%, X P/E 4B 4.24/4.00/3.67x, B
HERE MR AL o
"m0
BT : I R RO S BT R R R BkKE 2o e B2 Z228B
= %2 W 55 6 AR T FREIR: Wind, HEHTEZTIRE
2023A 2024E 2025E 2026E
EAMA (12T 12634.75 12975.06 13576.23 14639.78 LIPS0 P
BB R% 9.45 2.69 4.63 7.83 CRITEESA) A RSP _hE gk Shaldnik, 5
VAREAAE (127T) 334.83 335.93 356.58 388.61 TEHTASIT B TN R
FE 143306 7.07 0.33 6.15 8.98
EFHEY 10.01 9.56 9.67 9.72
% EPS(IT) 1.35 1.36 1.44 1.57
PE 4.26 4.4 4.00 3.67
VORI AR, HEGTIES
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B hsi#R (Jem) 2023A | 2024E | 2025E | 2026E Al (12e) 2023A | 2024E | 2025E | 2026E
MR 10056.95  9797.14 | 9980.80  10470.02 =212gN 1263475 | 12975.06 = 13576.23 = 14639.78
4 2345.13 2053.50 1838.29 1715.23 BN AA 1135245 = 11734.07 = 12262.87 | 13216.22
I IR R 1568.52 151290 = 1594.67 = 1732.34 BB KB 61.92 68.55 71.01 76.05
He IR 383.14 394.44 412.69 445.01 L # 68.50 71.03 74.18 79.97
AT R 455.85 514.69 52827 566.40 BT 273.99 284.17 296.25 319.63
(3 2193.61 | 2330.16 = 241694 | 2603.10 W55 2% FH 48.71 7271 83.93 92.29
HAth 311071 | 299146  3189.94 | 3407.95 R LTS -20.60 -1.77 -1.68 -1.43
AEahEr™ 823745 | 8956.78 = 973490 = 10473.71 A ANEAE SIS -2.46 0.00 0.00 0.00
KR 1237.75 138239 | 1523.90  1666.02 PR VIS -0.71 528 479 443
il 714.86 728.84 742.68 756.74 =N 462.82 45975 488.47 532.57
T 1983.86  2353.59 | 270691 = 3054.00 =S IN 10.32 0.00 0.00 0.00
H 430098 = 4491.95 = 476141 @ 4996.95 ENA L 12.44 0.00 0.00 0.00
P 18294.39  18753.93 | 1971571 = 20943.73 FIE LA 460.70 459.75 488.47 532.57
mEh s 10106.42 | 10187.17  10749.47 = 11542.12 IREL 84.33 84.00 88.99 97.20
SR ek 673.78 716.08 755.07 78227 YR 376.36 375.75 399.48 43538
A R 5225.63 | 4806.80 | 5154.00  5596.47 DEUR IR 5 41.54 39.83 42.90 46.77
Hifh 4207.00 = 466429 | 484040 | 5163.37 19 &8 BN T SR 334.83 335.93 356.58 388.61
e Bh 3588.95 358895 | 3588.95 = 3588.95 EBITDA 657.57 611.69 655.63 710.54
KRB 2797.19 | 2797.19 = 2797.19 = 2797.19 EPS (J©) 135 1.36 1.44 1.57
HAth 791.77 791.77 791.77 791.77
Ui v=nah 13695.37  13776.12 | 14338.42  15131.07 TSR 2023A | 2024E 2025E 2026F
BB AR 1273.68  1313.51 1356.41 | 1403.18 =AIAON 9.45% 2.69% 4.63% 7.83%
IHEEREATIZRGE | 3325.34 | 366429 | 4020.87 | 4409.48 LA 7.51% -0.66% 6.25% 9.03%
U BRFIER A 18294.39 | 18753.93 1971571 | 20943.73 19 &8 BN TR 7.07% 0.33% 6.15% 8.98%
FHR 10.01% 9.56% 9.67% 9.72%
PR (1270) 2023A | 2024F | 2025E | 2026E eIk 2.66% 2.59% 2.63% 2.65%
ZETEEPIAT 383.63 619.55 759.54 817.04 ROE 10.07% 9.17% 8.87% 8.81%
R 376.36 375.75 399.48 43538 ROIC 4.84% 4.71% 4.84% 5.04%
S [sE 135.54 79.23 83.23 85.68 VAR 74.86% | 73.46% 3% | 72.25%
5% 2% F 47.84 154.79 155.80 156.63 Egntiaes 40.62% = 44.23% | 45.68% = 44.84%
ERaACTIEN 0.71 5.8 -4.79 -4.43 s 1.00 0.96 0.93 0.91
EiaR e -250.53 18.52 129.58 148.19 A 0.44 0.40 0.37 0.35
HE 73.71 -3.46 -3.77 -4.40 R 0.73 0.70 0.71 0.72
RIS A -746.41 -802.48 = -858.50 = -811.33 VAl g R 9.04 8.42 8.74 8.80
GEATH -565.18 67027 | -667.69 = -644.42 N7 AT M e 22 2.50 2.34 2.46 2.46
K% -204.40 -138.78 -196.70 -172.44 B 1.35 1.36 1.44 1.57
Hh 23.17 6.57 5.90 5.53 HRAE M 1.55 2.50 3.07 3.30
ey RS 271.31 -111.78 -116.25 | -128.77 B 13.44 14.80 16.25 17.82
S M e -38.32 4230 38.99 27.21 P/E 426 424 4.00 3.67
KHAE 393.41 0.00 0.00 0.00 P/B 0.43 0.39 0.35 0.32
HoAth -83.77 -154.08 -155.24 -155.98 EV/EBITDA 498 5.93 5.92 5.67
THAE R A -88.38 -291.63 -215.21 -123.06 P/S 0.11 0.11 0.11 0.10
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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 HPATIHIN AR, ARMBIRASE L TEBERY, 2014 FR T ERSBE TR, 2016-2018 FHLIR T
KILUEZ A AT, 2018 RN SR IFIE SR, EATEE. @NTLHK . FAIR 2017 FF 0 H -4, Wind &Z2¥0W 5 H S L4,
2018 FFAEAT R B A & WA M0E T B 5T 7. 2019 AR SRR I — 4. 2021 487 77 M5 Choice f 5 7 I 2
AT =4, 2022 FF4R7R A & Choice BESUAT Wb iR 53 A7 W R 53 BT A A 3%

KRR AT, RE R BR L, 5 FRE AT MRS, 2023 A P EMRIESFAIAE B, W FH SR
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

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 HERR I B PR A R AR T BT R 7y, R PR B AT R I K R i ) B B XU

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 & &

B A B IE 27 0 584 5 o
A A WA YT BRI 2 T A O OR B I R R R AL,
PR b
PR AR HE 4 i HH
7 RERT EE EFE B0k I 109% A B
PREURIE LS RATH R 6 5112 RAFALIE 0y gy g 6100 0 55 K O 7E-5%~ 1096 2 1]
HCRAFIRED) RAT A 2L, i A e A FELRY S5 6§ KB 596 A L
W LAOP IR 300 F8 800 HR i, W = AR 3 A= M0 e A 2 11 B IR 20% DL
g CEF X DB LEARAY) B AR AT 48 8 (5 % - — — —
BT L bR e, LSBT DL TE S04 mping —ere | RAXTARIRIRMGRIEE S90~20%2
Bl HE T DL A RO g O AT B 1 45 F0K I 7E - 5% ~ 5% 2 [F]
[] 3 - FER B FE HU I8 5% PA |
153
R ERIMEF A B IR AT WFRkE LG EESGEN
TR FH X S i 3088 5 HHMKIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
R B 99 EREHKE 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JLRMEAXIEEE 8 Sht 1 SHHESRAE enthX : B 010-80927721 tianwei@chinastock.com.cn

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