GUOLIAN SECURITIES

@ =i

E 7 o o2 ?fff
——2024H1 & TR 424

B BKE 5 B 5 F LA 5 A A
20249 5 H
IERAIRE REIPR: BT AT | 44




2024H1HR e Ak & FLME R

57 Ak 4k IR 3L R A B A AR )

puiv ]

o % RATIR A 3G R A B A RE )

W QAR ERERNA -

@

= HX 1SS

GUOLIAN SECURITIES



IIIIIIIIIIIIIIIII

1. 2024H1 4 3k B AR & LA A




D bR AR RS K
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P EIREERUANAFAERZFRL: FAENBETH, FLEREE

NEITHFEHRRILITL RN, HEDROUANAANRLE, FEERMEE, 70T AR B,

AR B T #322021A-2024H1 89 5 0k 3%

] Eb 41 47 18. 88%/13. 81%/7. 7T1%/-6. 69%, V3 8% F)14 38 3% B kb 4 %] 7 39. 89%/14. 60%/—

R
5.56%/-23. 22%, @it AN E B M S IE, T T 3202303-20240244 B E 5k B tb o B A 4. 22%/0. 86% /2. 79%/~

FIRREFRTK, FEHFAERRILER

m EVONAZTT e BESRER/AZTT

EWBAFLGIEE (5i)

Q. 45%, 2B % A iE 3 1R B Lo 5 A -8. 54%/-34. 70%/-20. 16%/-25. 51%.
ZIRRFZHBIK. BHSEAERELIER
TV 75T 35S TT
B N\EILHIEE (i) ——EasriEErkiEE (Eih)
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FAH KRR : Wind, B BRIERH 5T
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P ZIMEEKRBARAER: LQLAETHEAATR, EHEFAELAHEK

NE_ZERXFAZH TERMBAZZBNERSE, EINEARITRARBEAR, BOTHLERE. EHF LML
B A AR TEM R AR BT, BRI LT HEAR L MES, FITEAREA A S £2024024 % T F. A E T H,
2024H1 #AR T TH 3 £ 4] 53522, 96%, R HLFE4&1. 39pct: HAM 3% A E H11.41%, FHA3E0. 90pct; 4415 H9.78%, Flit
TFi%2.07pct. EEE RFE, 2024025 4] F %22.52%, Rt Ti#H0.35pct, FRELTF 1. 02pct, 202402:4% F) % %49.56%, F) b
T i#2.01pct, 2R TF#HO0.51pcts

T W BB 69 BA R A DL EIREHSFEGBANER D FIASTIE

. . e =R T EE FARIEEAE=R (f5%) — AR (55h)
T — T HIBIEEFEER () AR (GH) oo
30% - %

26.94%
g - 23.51% 23 44% ~47 010, 77 QED, r o 26.11% 26.45%
25% 22.27% ’ 3-44% 2291% 22.56% 14% >59 24.40%% 1o, 23 33“2/,4.44-1/« 24.14% 53 540 4 14%
°27.819¢ o120 15% I -39% 33% I 22.88% 5438 2504

19.83% - - 129% -81 21.39% - 1 129%

20% | I N

20%
- 10% 10%
15% -y 15% L 8%
10% 08% - 6% 10% e
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- 4% s .

5% ot 2%
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0% L 0% F PSP ISP FT S O

55 5 5 5 0 8 9° B 07 5 B B B 9
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P EIRRATETHLRGENIT: 2 RBFRF. 2 THMABIEKFE AT IL

NTHIMNT R OMAH — BT B I TR, 202402 2 AU 5 ILF) Eb—-9%89 AN K 3 Fer B 1o ~3% 4% )3 B4 1 L 9 ;

NL#HRMBFRTH - SARGIE, L5 RA 2024028 NF) FL38 K 3%, FIHEE] b TFiR4%, #0043
N LFhT (B%E) FPHZTABRRAAR, 2024025 TIR T 5% IR tb-20%9 0 N\ T 3 A= 6] tb—42% 64 )2 8% A 1E T 5)

NMAMBABSRBERBBEEAZE A RERBZE KRG ETRE, 2024025 3 F) EL1%69 A N 38 K o 7] Eb—17% 64 )2 B4 40 % 5 .

NDDARIR A9 AL 5 Bl b T AR BB R ha L, A LA RAsk. ABAAARAE RABF A LI T b 58 s AR H J ik 38 K
FIH>RERT . S4RBEMAA AR
5 RFHAR ¥ 5 R )7 A4 FIAR R

22Q4 23Q1 23Q2 23Q3 23Q4 24Q2 | 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2

16% 19% 1% 9% 14% 16% 7% 2% 4% 9% | 7% 4% -15% 17% 26% 30% 39%  -10% 28% -3%
SE% T% 21% 5% -4% 6% 0%  -1% -23% 8% -11% | 36% 56% 0%  -9% 28% 3%  -12% | -100% 23% -28%

o7 Fatst 22% 20% 14% 33% 15% 5% 6% 7% 0% 3% |22% 13% 11% 31% 6% 1% 9%  -T% 5% -4%
w3 20% 15% 21% 8% 11% 14% 1% 3% -19% -14% | 32% 17% 21% 7% 2% 1% -22% -34% -45% -40%

T 36% 20% 39% 17% 25% 24% 1% 2% -1% -20% - 39% 30% 5% 21% 48% -13%  -48% -15% -42%

em 42% 31% 23% 0% 6% 8% -13% -14% -14% -33% | 31% 16% 5% -16% -10% 0% -40% -31% -32% -55%

A& 30% 30% 6% 4% 18% 21% 13% 12% 5% 1% | 39% 21% 4% -10% 27% 22% 1% 8%  20% -17%
PR e 25% 25% 24% 9% 21% 9% 1%  -17% 7% -12% | -31% 46% 14% 15% 70% 0% = -69% -97% —  -66%
Eq 2% 22% 13% 17% 12% 10% 1% 5% -3% 7% | 33% 30% 22% 26% 18% 13% 9%  -6% -13% -6%

ieds 2% -12%  41%  15% 4% 50%  26%  15% 43% 10% | -60% -94% 84% -334% 50% 3878% 140% -112% 119% 87%
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P EILRREFETHEALN PN ik ik, 2%

2IRB AR ) TE
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DR FREKMNULK 220245 F 46 0 A7 09 BAE
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NP : R PATRBA A

22Q2

2203

AL,

B A A

IR, EMREINBFEGEAG
E ST R e T (45%)

81 CFAE) RBlrbed iz s, EAURBRE A
Fed s ANABEARIMERTR, ALB AR K EFE;

RERLAE

22Q4

2301

23Q2

FIpFLERT, SHRAEFIRY

23Q3

23Q4 24Q1 24Q2 22Q1 22Q2

¢ RN TR ek KA, A B AR A

BEESHE
22Q4 23Q1 23Q2

2203

23Q3

23Q4

24Q1 24Q2

M 95% 9.1% 95% 96% 10.1% 9.0% 11.5% 9.6% 10.8% 10.1%| 34% 4.0% 3.6% 29% 3.7% 44% 4.7% 24% 46% 4.7%
S E % 324% 34.2% 30.9% 30.6% 33.9% 33.3% 31.2% 28.0% 32.3% 33.7%(10.0% 16.3% 9.3% 17.0% 12.1% 17.0% 8.4% 04% 14.0% 13.7%
g;“}; Jo B 31.4% 30.5% 28.5% 28.2% 28.4% 29.2% 28.9% 28.2% 27.6% 29.4%|17.4% 17.9% 17.9% 13.9% 16.2% 17.0% 16.1% 11.3% 15.4% 16.0%
w3 50.1% 49.1% 48.9% 46.0% 49.3% 48.2% 46.4% 42.1% 43.9% 47.1%|26.0% 26.4% 25.2% 17.8% 22.8% 23.3% 19.6% 11.6% 15.5% 16.4%
o T 36.6% 34.9% 35.6% 32.1% 36.3% 37.6% 31.4% 28.4% 31.9% 31.7%|18.9% 16.9% 20.1% 14.5% 18.0% 19.6% 155% 7.9% 15.4% 14.3%
B 42.0% 40.8% 39.0% 38.0% 39.9% 39.8% 37.7% 42.1% 39.6% 46.9%|19.1% 19.7% 17.2% 14.6% 16.3% 185% 12.1% 13.1% 13.1% 12.9%
FE 20.0% 19.4% 19.4% 15.9% 21.3% 19.6% 19.6% 14.6% 21.2% 18.6%| 7.2% 92% 87% 5.1% 7.7% 93% 7.6% 46% 89% 7.8%
AR IR, £z B4k 41.0% 43.9% 43.1% 43.8% 41.3% 42.6% 39.1% 32.8% 37.8% 36.3%| 1.6% 16.6% 12.3% 20.9% 3.0% 15.6% 4.8% 27% -05% 7.0%
Zh 20.3% 16.6% 17.3% 14.0% 20.9% 16.2% 19.1% 15.3% 18.4% 16.7%|11.3% 9.2% 10.2% 59% 11.8% 9.3% 10.8% 55% 10.5% 9.4%
n 10.3% 10.2% 11.0% 10.3% 125% 9.3% 13.6% 124% 11.1% 11.5%| 0.7% 02% 21% -19% 10% 25% 3.7% 05% 19% 4.3%



P ELKFER: EREAFTEHRLEAALS M, BLMELESR

RERRAYH I

NEIRPEGLGARZHLE, F Tk4£2020-2021 3k
B AT RAE ok, 1820224422023 4F4% 18 Ak £
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— 7@, EIhPA—COHFWATRY, HEEE
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FAH KRR : Wind, B BRIERH 5T
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P EoAERE: BAAMEFALTHBHAYE, TARSAMALIEEZRELRR

NEHATRAERREBEF TATLZF L ETHEOERAR, BAEHE RS LGBHRAETREEBE, 402020-2022F 49
FAEAE . FAMEZA, PHRAEF; A2 Y AT BUR A T & MR ACE ) 09 B 2 B 5 Z R ARA S 69 Ak 4y SLIL IR K2 ABER,
B TATHR A28 BA B TR B0 Fdmdk A PAEIF,

AT AL T A7 A BP 42 R B e 5 9 IRAS Y LR, do P ALK, PAULE X X E R OA L FRA N SNARAF KRS
alpha, ERACHMBAITLTITRAT RO FMRE R, MREE, C—ZFEHREH AN R E QT LR, BT

RAT

LB H5 8 B AL

SRR B b 5 A MBI A B S B LA R F 3
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ﬂ
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P EMELABRGEHNEMERMOHLES, BRSO LFFEHREE S $

NERRME KL ZF BB, S RMZ B R ERT &, ST NBRRR RS LR, BRNERMELRATS), SHEE
AR T EHEAS, MR, T PRI, RS, ZRBRHF NS H Sk FRFHRREK,

PO ET R IS Gt AN L | FONETRT =32 ¥ |
— R TERHE e chEEN], - R 2\ &) ITEHARIORE
o A — AR RRER S AR FNE B LN E) RS N AN, FFEITRMITE, FITRLHEHAH
——— chi SR REFRREAIGIER —— ARG R FPALEAL  PET00075 T L HBEF NG EK S KRGS LEMETREAE, FITH LMY
12 1 80% mB#%%&%ﬂé%%%w%»ﬁﬁ%mma&%mm%ﬁi%ﬁﬁ,%ﬂ
1 60% ALEAT |5 8 SR F ANGEIX B, F AR AR GEIX, XWBSF IR B 69 5F K it B VA i &
10 1] 409 BEPE K
8 1 20% g (DTSRRI EFITE S 420,920, £ ERERKAMINE P R
6 1 0% " T AN HE ST ARG L ERI, ARFETHEAN.
-20%
4
, ~40% S |[CBETEMUETHERMK, NALEIARN SRR LA ED, 5%
-60% PR A ELAEP A S| A SAULIE, TR —F i K
0 -80%
2019 2020 2021 2022 2023 2024H1
. @) =exiEss

TR KRR &odlnd, BEEIERS AT



D £ E BRI EMEEABEBET, TFFELIERLGALRENRIAE
XA, RRNIBTEARFAZRERES. FRISFLEFFHFIAEEGRBK, AZRLEFERTFERERER
®A LGy, Bm2023H2 LGk, TFEFLGREREFAE,
ATAaX 88920245 22 Bird5], MHK20245 TFFFE L LB QUNARAEARE RS LR ILER (L)

18311 E 2024E  2023H1 2023A 2023H2  2024H1
BinE 220.26 265.70 321.14 406.68 460.90 510.26
TN 9.31% 11.82% 17.57% 19.30% 10.80%  10.33%
= SLhRE 201.51 237.61 273.16 340.88 415.98 462.48 231.50 46248  230.98 216.25 THFBEME 294.01
T DS 108% 103% 106% 102% 100% X B RigE 27%
' BinE 8.12 11.84 16.39 21.24 29.20 37.62
SR Bk 9.25% 34.88% 10.73% 25.26% 26.69%  25.10%
SChRME 7.43 8.78 14.80 16.96 23.05 30.07 1493  30.07 15.14 16.18 THFBE 21.44
FEREE 108% 125% 103% 109% 103% TN R B AR 42%
BinE 323.00 343.72 323.00 365.00 431.00  451.00
FFE Y BN | BRERE -3.49% 0.22% -3.54% 11.62% 14.44%  11.91%
SEhME 334.68 342.98 334.84 327.00 376.60 403.01 195.56  403.01  207.45 203.29 247.71
e 106% 97% 101% 103% 94% 19%
BinE 57.00 62.00 73.80 100.00 110.00 119.00
BN | BRI 4.70% 3.59% 10.18% 13.77% 4.07% 12.51%
SEbRE 54.44 59.85 66.98 87.90 105.70 105.77 5504 10577  50.73 54.72 THEFBINME 64.28
FRREEHL e 105% 108% 119% 106% 96% THEXR B REE 27%
BtrE 2.95 4.10 5.70 12.00 16.00 18.60
R T Bk 0.25% 0.50% 10.98% 4.93% 4.27% 15.86%
i SEhRE 2.94 4.08 5.14 11.44 15.34 16.05 9.52 16.05 6.53 8.54 THEBNME 10.06
TEREE 138% 125% 201% 128% 100% THEXR B RGE 54%
BtrE 26.96 29.00 38.00 45.00 49.00 50.00
N | HNEIRE 1.63% 17.25% 30.51% 18.18% 1021%  461%
= SEbRE 26.53 24.73 29.12 38.08 44.46 47.80 2412 4780 2367 25.47 THEBME 24.53
o FEER 92% 100% 100% 99% 98% THEXR B REE 4%
= BtrE 2.96 4.00 7.30 8.93 11.76 12.82
R T Bk -3849%  -40.07% 41.34% 26.53% 31.60% 5.68%
- G 4.81 6.67 5.16 7.06 8.94 12.13 6.48 12.13 5.65 7.05 THFBIME 5.77
ToRR 226% 129% 97% 100% 103% THEMMERGE 2%
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P LKkZE BB BEEKERKKE T, TEFEIBKLGHAZRERAIARE

A TR 86920245278 A 47465, MIHH20245 T F 5 F A2 6N RANHAKRERS E R LFR (L)

20184 20194 2024E  2023H1  2023A  2023H2 2024H1
BinME 71 84.5 105 115 1423 175 221
Bints 8.11% 14.64% 11.59% 10.59% 10.49% 10.09%
EIA SERRE 78.16 91.59 103.05 128.67 158.38 200.74 107.58  200.74 93.17 91.97 TRERFE 129.03
— =R 110.08% 108.39% 98.14% 111.89% 111.30% 114.71% THENMEREE  38%
‘ BinE 10.8 122 14 19 25.39 336 411
Sl 9.20% 11.61% 13.02% 11.97% 10.02% 10.08%
3SR SCRRfE 11.17 12.54 16.81 2267 30.54 37.34 22.76 37.34 14.57 19.55 TEERNE 21.55
R 103.44% 102.82% 120.08% 119.34% 120.28% 111.12% THENMEREE ~ 48%
S 230.00 265.00 318.44 384.29 422.65 497.62
iRtz -0.44% 511% 11.22% 12.69% 13.93% 13.78%
Bl SCRME 231.02 252.10 286.33 341.02 370.97 437.34 177.75 437.34 259.59 185.48 THFBRE 312.14
o SERR 110% 108% 107% 97% 103% Rkt R B 20%
REN BinE 10.80 11.72 12.59 13.58 1512
Bt 0.24% 2.27% 6.01% 7.12% 6.37%
|AEHEFIE SCFRE 10.64 10.77 11.46 11.88 12.68 14.21 7.25 14.21 6.96 5.95 TRERFE 917
= 106% 101% 101% 105% TEREEST R B 32%
BinE 29.80 31.00 38.30 51.00 54.50 56.00
Sl 8.51% 0.24% 9.47% 22.69% 10.29% 5.18%
-z |1 9N SCRRE 27.46 30.92 34.99 4157 49.42 53.24 27.34 53.24 25.90 28.06 TREERE 27.94
=h 104% 113% 109% 97% 98% TSR B 8%
BnE 166.21 220.42 308.13 EE
Bt -23.72% 13.19% 32.07%
=R 9N SCRRE 130.66 157.95 196.55 217.90 194.73 233.30 10558 23330  127.72 81.74 TRERNME 226.39
= 117% 106% TSR B 77%
1AW/AN
R B 329 3.98 716
BRgE -67.58% 3.82% 103.77%
I36%F5E SEFME 5.95 6.80 8.34 10.15 3.83 3.51 1.40 3.51 2.11 3.39 THFBRE 3.77
- 117% 88% TS R Bt 78%
BirME 9.02
‘ EtRgkE
KESH BRI SN 3.77 5.22 6.42 7.58 934 873 4.13 8.73 4.60 3.68 TRERFE 5.34
SeRE THENUEREE  16%
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X WEE-Y-JL )

NEIHBHATARERBEERT, EITHEIN ERLGHRIRA. FL I
2024H1 B N Fo )3 B4 F) I 35k 4 5 A -3. 83%/6. 83%, F 5 L F A AN LE A

BRI TR, A2AAERA LT LMK, M2/t (pot)

ENTHRPFREA, B ERAHFRRL

. BN (L) 738.91 710.58 -3.83%
N2024H1 £ HL)” #AKE AT FE A 10.37%, FlEL#RIH1.00pct. kA, &M AMAE FAA L H (L) 3052 32.93 7.90%
&9 P AL R2024H1 £ 4] F 412, 53%, B rb3E4H2. 09pct; AR 30 /) £4) F2024H1 £ ERAES 9.37% 10.37% 1.00
\ ‘ ‘ s %A E 4.13% 4.63% 0.50
FIFE A1, 27%, BT #E0. 63pct; FALH ¥ABA T E2ARFRN ., 2024H1 24 ] B 1.22% 1.96% 072
% %5.89%, Fl T 0. 63pct. ROE 3.25% 3.13% | (0.12)
A5 () 871.59 931.99 6.93%
NERRLEEY ZRE, TR TELEE KRG, 2024H1 A AR AR AP (Capjex) 2291 33.19 44.85%
. & B fifr (L) 514.13 339.18 | -34.03%
T 5 T 34%, 12CAPEXF] kb8 K45%,
ENTFRFTLFE AT, BHFAERE LR EH IR R R A BARR A LS e
— R AT e — I — BREEE () —— IR ()
B NFHISE () ——sRREEEE () . -
10.91% 10.78%
2,000 - -1 40% 10.28% 10.37% 20,
10% | o
33.29% 6%
8% o
6% | 4%
1% 3%
2%
2% 1 1%
0% 0%
2019A 2020A 2021A 2022A 2023A 2024H1
2018A 2019A 2020A 2021A 2022A 2023A 2024H1 e o
() =xiEs

FARR: Wind, EIRIERHTHT 15
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P I FEEER

~ S [V 1y 2 < 2 N ¥ \4'. A & ) )
N ERBRHORA SR A A R, LSRR R, 1 Ew i IS APFLAA, AR SFARFERR
2 %202303-2024Q02 = HL) 69 EHIER A AT, 1%/2. 1%/4. 4%/-8. 6%, V2
B A 58 12 2 5 4 38. 6%/-9. 7%/28. 1%/~3. 5%. iR/ 1% (pot)
. , . . . . AN (ftrt 467.50 283.24 427.34 -8.59% 50.87%
N EAU MRS AR R R T B AR SR, R SR AN (L) ° :
N N A AE L 2 (Yo ) 20.52 12.95 19.98 2.65% |54.24%
R S R o) 0 0 Z =3
2024022 A & H A E 5 A 410.10%, 4. 68%, 4 HIFHb+1. 13pct. P 8.07% 1079% | 10.10% 113 | (0.69)
+0. 29pct. ERIES 4.39% 4.57% 4.68% 0.29 0.10
R ARES 3.32% 5.13% 4.85% 1.52 (0.29)
ROE 2.10% 1.23% 1.85% (0.25) 0.61
EIMTHRFEEEIR, BHSA)EHRRLE R IMT P ERERAGBAGD FAATEE
— /(25T — SR EAFIGE () —aEe R (i)
— R (5H) —AEEE ()
600 1 80%
73.6% 14% - 11.90% 1 8%
500 60% P G T T i 1145% oo,
400 0% 10%1 03%0.07% fbAS/5.460/10-40/90.49£V9_Ogcp/?_47°/9.569100'05cy§_9Tr% ' 9.65“/190 9{%-10% 6%
8%
300 20% 4%
6% 5
200 RN 4% 2%
100 -20% 2%
0% 0%
0 40% S F SIS IS ISP ISP

vV
FHRR: Wind, BERIERAF AT 16 ““lb Li()l{[ﬂiEﬁ



D A R A

BMBEFTEFEBA. BR. SR ARFERL
N Z THAHIRTEARFIERAAF B DRGESEOHE, RHHFRT £

R bk A b LU K S _ 5 i 2] o 3% /3% b
RA GBS, REEARA R X, 2021-20235F F SOE R 5 A A B2 /31 (pct)

24.0%/22. 0%/8. 0%, 2024H191. 6%; V3 F- 3 A]IE3E % 5 A BN (ft) 191.25 194.27 1.58%
\ HAE S (L) 31.80 30.56 -3.89%
0 0 /— 0 L 0
44. 0%/17. 9%/-2. 7%, 2024H1A-4. 2%, S 28.80% 28.56% 0.24)
ERAES 16.62% 15.73% (0.89)
NN R EN BN RB LT HRALRS B ES, BRI 0 % 10.26% 1L07% 081
BT I&, 2024H1 2 410 £ 4) & 428, 56%, %45 H15.73%, »HIE b ROE 6.59% 5.63% (0.96)
. A5 (o) 150.31 166.89 11.03%
>EL S
F#70.24, 0.89pct, M % & (Capex) 20.98 19.19 -8.53%
AR it () 13.04 11.70 -10.33%
BMAIRTLFR AT, BESAHRRELE R JR A HFIR T SR B A & BA B A ST
m— VN 75T — R/ R — R BRI (Hi) —rrAEEEER ()
B AEISE (AH) -—EasfiEEtisE (G
35% 3121% . 4 20%
450 - 4 70% 0% 30.18% 29.61% 28.68% 28.56%
400 + s9.5% 1 60%

o 15%
350 | 1 s0% 25%

300 | 1 0% 20% 10%
250 oo 15% 0
o 4 30% G
200 |
1 20% 10% 9
150 - 14.1% 1,,., 14.3% . . >%
100 - 1 10% 5%
0 L 04 0% O% O%
0 -10% 2019A 2020A 2021A 2022A 2023A 2024H1
2018A 2019A 2020A 2021A 20228 2023A 2024H1
. @) =mxiEs
GUOLIAN SECURITIES

AR R Wind, BEIRIERHFCPT



D A E AR

NEHTHE P @R ANEA, 5 CA B LR AL BT S e R RS

RIS o L5 5 R 202303- 202402 AT OB AR
25175, 9%/6. 6%/0%/3. 0% , V35 AL %% 55 #-8. 9%/~ f AN

7.4%/-5.1%/-3. 5%, BN (fen) 99.46 91.78 102.48 3.03% |11.65%
FAE LA (fe) 16.93 14.11 16.45 -2.88% | 16.52%
skl Sl A2 1 Y R[AP 4 = 1] &R ) MBI S )
N MtHtsae AAVR ) PR 2024028 41 % A 55517 ERIES 29.19% 27.61% 29.42% 0.23 1.80
29.42%, 16.05%, % #|FR)+0. 23pct. —0. 98pct., RS 17.03% 15.38% 16.05% (0.98) 0.67
1F | i) S .46% .79% .32% . .
DR SEES 10.46% 10.79% 11.32% 0.86 0.54
ROE 3.42% 2.66% 2.93% (0.48) 0.28
BMBARPEREZIK. BRHEAERRLIER B F IR F B A 69 B A fe A 1 DLt b
w— AT w— SRR/ AT — AR () —WEEEE (G
BWNFLISE () —EEeFER S (i) o R
34.53%
120 1 100% 35% | 32.18% %an <o 36%2n <40
00 . oo 1o 7 3014%31.14/305}/028_68%,31 36/30-54/u28_53%28_219’928.38%29'19%28'93%28-21%27.61"/029742%— 15%
80 60% 2>%
? 20% jo 10%
60 40% 15%
40 20% 10% S%
20 9% 5%
B 1 0% 0%
0 -20% d @ &P TS O 0 F o O T
SO R A G R U i

WElanE=

GUOLIAN SECURITIES

: a

FA R R Wind, BEEIEAST AT



> ABHFRAHR
NABHIELERRARTIE, STE KA HRLRELRER K, ABHATFEEAN. R, SB AMERFIL
2021-20234F 0k 358 % 5 A A 31. 3%/15. 7%/6. 9%, 2024H1 H-16. 7%.
¥R /¥4 (pot)

)2 £ 4 1 23R 4 H F56. 1%/15. 9%/-12. 2%, 2024H1 F-42. 4%,

e L. o BN (fL ) 333.72 27793 |-16.72%
F*ét‘ﬁﬁ’é&%mz%ﬁ'ﬂi%&?ik?ﬁé’?r\%i‘%’ﬁ, %*El’%g&%ﬁ’;{(}i R %8 ,%yﬁl] N %;Et}] (467‘5) 76.97 44.36 -42.37%
AT £ R A RET B AL FRIL TR, AL RAHE D%, =ik 4872% | 4563% | (3.10)
ERIES 23.06% 15.96% (7.10)
N ST ARA R AR AR 0B A BAIRE A TR R K. AL % 2L | 2658% | 508
i ROE 6.03% 2.52% (3.50)
2024H1 T B 4T B 24 E K45, 63%, F AV E H15.96%, HAIELT 5% (de) 245.71 253.54 3.18%
#3.10. 7. 10pct. R 'Tiif (Ca?ex) 28.32 26.85 -5.22%
AR it () 28.24 2123 |-24.81%
ABHFRFTLEFE T EI, BESFAERRLER A BAIR T B 8 09 B AR A LT
— I\ IZTE — 3R/ T | | - o - o
TR (GH) —TEEFiEESE () — A — FRRISEFEE () TESEREE (EH)
700 S 120% 60% r 1 30%
600 1 100% 50% 45.81% 48.05% 48.54% 46.60% 4563% 1 25%
4 80% -
500 | 1 60 40% { 20%
o - — 31.30 ) :2::" 30% 1 15%
300 | - 19658 [ 20% 10%
200 L o 1 9%
I I -16.7%_20% 10% { 5%
100 | o,
_42.305-40% 0% 0%
0 -60% 2019A 2020A 2021A 2022A 2023A 2024H1
2018A 2019A 2020A 2021A 2022A 2023A 2024H1 I:IH"‘IE%
" o E|HK1
;ﬁ\*sl'%jﬁ : Wlnd, Hjéii#,gﬂ;%ﬁﬁ— 19 “IIlD GUOLIAN SECURITIES



P TEAAFEE L

NERHERRATETALBHRALGHELEAKRBER®L TR, d-

94N Z= 5 202303-202402 T 5B ) 1 89 2 A8 R 45 5 A-0. 6%/3. 0%/~
19. 4%/-14. 3%, VaF:H4H)1d 3818 5 H) A -21. 7%/-33. 8%/-45. 3%/-40. 0%.

N e B E KRR BARDZFERL TR TEHFRIR2024022 4
BOFAEHS A H4T.08%. 16.35%, A EE-1.17pct. —6.90pct.

BTN FLTI, BEFAERR IR

— ENE Az e REEREAZT BN EGIEE () e [ F RIS ()

200 4 200%

180

156.5%

1 150
160 | 150%

140 -
4 100%

120
100 4 50%
80 -

1 0%
-14#.3%

~40.0%
1 50%

60
40 L

20 -

-100%
2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2

FAH KRR : Wind, B BRIERH 5T

ALEHFHNEREA, B GRAHFHRL

3% /59 (pot)

YN (AzT) 177.96 125.49 152.44 -14.34% | 21.48%
FAE LA (L) 41.38 19.43 24.93 -39.75% | 28.34%
ERAES 48.25% 43.86% 47.08% (1.17) 3.23
e 23.25% 15.48% 16.35% (6.90) 0.87
el dRES 20.65% 26.48% 26.67% 6.02 0.19
ROE 3.30% 1.07% 1.44% (1.86) 0.37
ABHRPTEE RGBS H AT
RE S G——ea AR () —REER (5H)
60% 1 40%
509 1685% 15 g0% 45 5205 4738% 49.24% 48.88% , o 50.13% 49.12% 48.89% 16,000 “926% 48.25% 45 400, 4708% 1 35%
o : 24 0 42,079 43.86% g |
0% t I I I I 1 25%
30% | 2204 2504 4 20%

85%
20% |

10% |

0%

20

"1 15%

1 10%
1 5%
0%

E)iFINEZ;

GUOLIAN SECURITIES



D LA e TSR B AL

NEASHEHEROEFT, UHEHA R IHRF HRT H KGKA
AT #o 2021-20235F 8 438 % 5 H R 41. 7%/26. 8%/11. 0%,
2024H1 K -11. 5%; Y2 &% A 38 3% 5 5 4 69. 2%/29. 2%/1. 5%,
2024H1 4 -30. 4%

NEHNERELKEMBER Y Wik K, FIREH T LHTNEH
BRI FIEENRILTH. 2024H1 24/ T3 24 F A
31.81%, # 41 FH414.84%, »HFLTiH5.19. 4.07pct,

A LIRF &5 Rt Bk, JFHFAIERR R

SNV AZTT
BN \EILISE (HhH)

S5 EAZTT
— 3RS EEEE ()

IR FFEREBA. AW AR ARFHAL

iR /¥ (pet)

BN (fe) 118.80 105.14 -11.50%
FAEA LS E (L) 22.46 15.60 -30.54%
ERAES 37.00% 31.81% (5.19)

AR 18.90% 14.84% (4.07)

Apia) & B F 11.86% 12.96% 1.10

ROE 6.61% 3.43% (3.18)

55 (de) 83.03 85.64 3.14%
FAM Z b (Capex) 9.52 13.23 38.95%
AR it (L) 8.47 4.88 -42.43%

250 1 80%
69.2%
200 | 1 60%
1 40%
150

23.9% 9
100 Sy 16.0% 1 20%
i 3.1% 0%

3%
50 "-20%

%
0 -40%

2018A 2019A 2020A 2021A 2022A 2023A 2024H1

FAH KRR : Wind, B BRIERH 5T

21

e IR 45 B A 64 BANRE 7 B DUxT L

m— R -
40% r
35% |32.93% 34.27%
30% r
25%
20%
15% r
10% r

5% r

HIREREE (BH) -——iafak (A

36.22%

34.69%

33.66%

0%

2019A

2020A

2021A

2022A

2023A

2024H1

@

20%

15%

10%

5%

0%

) EIEIES

GUOLIAN SECURITIES



D Lt TE & R

NHEHSWEAHATFREZVTHER, MRS LE=FE 0L mIFHEEEBF. AR GR AAFRAL
BAEEXEREERTUAN, LGANFRELERTR. 2L FR

202303-202402 45 4 4 4e L)~ 7 69 Bl 3E % 5 A R 0. 7%/-2. 1%/-0. 7%/~ ¥ /3 (pot)

20 4%, '}a-ﬂ:/%ﬁ /lijim /\%J ﬁ 13 4%/_48 1%/_15 3%/_41 7%0 }Ii)\ (467‘[‘) 6521 5325 5189 _2043% '256%
A E L A [ 12.81 8.18 7.42 -42.05% | -9.20%
NEMRPIET—ARAFRDMUN, FEELEARSLOTRER L jifﬁéf = 37.58% 31.88% 31.74% 5 83)0 (© 13)0
5~ . 0 . 0 . 0 . .
I\
BARBAIRE ) WA, 202402841, A AIF 5 A A 31. 74k, 14.30%, S IES 19.64% 15.36% 14.30% (5.34) (1.06)
2 A B tb-5. 83pct. —5. 34pct. e 11.56% 12.36% 13.57% 2.01 1.22
ROE 3.70% 1.96% 1.45% (2.25) (0.51)
M ILFNEREEIK., FFEAERR R e IR &K 8] & BA) &8 A LT
— 7T RS BUBNFHISE () ——ISSRHERSE () — R — TR (BH)  ——WEEEE ()
.  100% 45% o 25%
o 2 | ;Z;/ 0% | 38.75% I 3660% 37 58%

60

9 34879 35.58% 36.29%
0% 35% | 32.14%
| L]
50 r 30% |

25% |

1 40%
40

1 20%

_ O,
31.42% 3188% 31.74% | 0%
28.39%
' 4 15%
64%

7 10%

20%
1 0% 15% |
2p.+20% 10% | 1 5%
1 740% 5%

60% 0% 0%

202002 202003 202004202101 202102 202103 2021042022Q1 2022Q22022Q3 202204 2023Q1 202302 202303 202304 202401202402 2020Q22020Q32020Q4 2021Q12021Q22021Q32021Q4 2022Q12022Q22022Q32022Q4 2023Q12023Q22023Q3 20234 2024Q1 202402

FIRE T
EHAIR: Wind, B3 A9 z @) ‘=R



IIIIIIIIIIIIIIIII

3. ' RATIRE 3G R Am B A AE )




DDAR 3%, <F & 18] 1 JL

DDA S A BA, AT, &R ARFHA

N DDARIR R B L3855 P MR B4 PR K, JUFAS LA IT 248 1F %30
, -—

ﬁ‘%qﬁ)\-ﬁrﬁ%&]’%ﬂ@}io 2021—2023#—%‘45;}333%\%1]}7

28.1%/21.0%/-3. 1%, 24H1H-24. 7%, V2% F)1E38 % 5 5] A KN () 90.76 68.37 -24.68%
HAE S ) (L) 15.90 8.89 -44.09%
0 0 /_ 0 s 0
44.3%/7. 0%/-18. 2%, 2024H1 % -45. 6%, S 20,850 13.18% 233
. . . EFAES 17.51% 13.00% (4.51)
£ Rz aiEE AERREARK, BARH)BEA TR T, 21 % & 18.25% 7 99% 074
2024H1 DDE£A)F #43.18%, 4 A% #13.00%, % % FE 3. 33pct. ROE 4.45% 1.53% (2.92)
B (en) 4671 50.38 7.87%
~4.51pct. FAMK X & (Capex) 9.42 8.23 -12.62%
SR fifg () 0.97 1.40 45.21%
DDAl A F it Eilk. BRASAEAR LR DDAR 3B SF & 18] &9 B A B8 7y 15 AT kb
— WA AZTT —FE SRR EMONEE ()  —REeFiEEE i) e E R —FER HAEEAE (Ai) z——aEAEE (R)
180 - 100.0% 50% - 5 30%
160 1 -l 7 80.0% . 40.07% 40.36% 41.84% 39.92% 39.83% 2 | 259
140 + N 1 60.0% %
120 - | so0% . I . { 20%
100 + y ™ ' ] 30%
e | 0% 21.0% 1 20.0% ‘ 1 15%
60 | 1 00% 20% )
40 - 243, ~200% o 1 10%
20 + % -40.0% 10% 1 5%
0 -60.0% 0% 0%
2018A 2019A 2020A 2021A 2022A 2023A 2024H1
2019A 2020A 2021A 2022A 2023A 2024H1 ﬁ
o . . e v s = 11C
KA ARR: Wind, EIREEFF AT 24 \JIy ESHRULZS



D DDA E A A 1 AL

DDARBFE BA. HK. SR AMEFHL
DDA K E R AT BABTIKLGR XBILTHR. T EO9NFE

02303-202402405.85 S HH 2 59 A-13. 08/ -14. 0014, 3/~ [
, 202302 20240Q1 2024Q2 E S
33.0, 2 Ak % F)0E 32 5k 4 H A —-40. 1%/-31. 2%/-32. 0%/-55. 4%,

BN (fen) 50.31 34.66 33.70 -33.02% | -2.78%
DDAREA R, AN ERNAZLETARKN B EZAR TR, AAASH () 9.30 4.54 4.35 53.25% | -4.25%
ERIES 39.80% 39.57% 46.88% 7.08 7.31
0 0 N\
202402%% —? /%7% —%‘ 7’746 88%. 12. 905, n %Jntb7 08pct\ ,%—7]2!]3_ 18.48% 13.10% 12.90% (5.58) (0.20)
5. 58pct. Lk eaES 17.10% 24.63% 31.45% 14.35 6.83
ROE 2.90% 0.68% 0.85% (2.05) 0.17
DDARRF B Bl 1384 AA R R b3 DDA 3 & 18] 69 B A & 1 15 JUAT b
— U ZTT AT EUMNEISE () — e—0asfiEEEE (i) m— R R —EEEEER ()
60 4 300% 50% r o 243 71% 0 1m0 46.88%, 20%
e o 4f 57041 76003 9943 44243, l/q-.zlx/;gm;lgﬁqo T9% ¢ 0755 ogo 991989 80% 66/4A06/395 o
200% 15%
150% 0T ) ol B e _ 10%
100% 0% [N : ) ' o W . . )
| 50% 0% L I 5%
0%
D0 -33.0%, 0% 0%
s SIS R RS -0 T
. ES G

E)iFINEZ;

GUOLIAN SECURITIES

FoA R R Wind, B BRIE R AT 25 Gll



D ALK AR A

MEABSFEEBA, AW, SR AMmFHL
WAL s B R R A, B AR AN, A
= b £52021-20234F 3 4 3k 4 A 422, 5%/14. 4%/15. 5%, 24H1 % $iz/ % (pot)

2. 6%, I3V 5 H1 A 43, T%/10. 0%/13. 7%, 24H1%-3. 8% M (e) 385.14 39500 | 2.56%
FAE S A (L) 33.41 32.55 -2.58%
WAL s B AR IKE R WA TS, BRBARARE. =ik 20.32% 1970% | (061)
o . A F 8.68% 8.24% (0.43)
2024H1AL & = 52 ) B 24 —? #A19. 70%, 7%‘ #) —1%‘/78 24%, oaal 5] ;Et}] a] 3},%'7 )| _’:f_ 9.57% 9.57% 0.01
F-0. 61, —0. 43pct. ROE 5.30% 5.10% (0.21)
B () 489.45 524,64 7.19%
A & (Capex) 31.61 39.56 25.16%
AR it () 179.20 83.99 -53.13%
MEAABAF R A ZI, BEHESAEARRER AR ATBSE B 18] 0 BA B8 ) 1 DUxE b
=N /7T . RS/ 7T BN\ (fh) e—aaAfE e (k) R — HpiEEE R (GH)  ——TEEEREE (G
900 - 1600.0% 2% 1 7 16%
1487.8%
800 |- 1 1400.0% 20.19% 20.52% — 4 14%
700 | 4 1200.0% 20% f 1 129
600 | { 1000.0% . 1 10%
500 4 800.0% 4 8%
400 | 4 600.0% 10% | b 4 6%
300 - 4 400.0%
200 1o.0% 13.7% 5% 2000% % T |
100 45.5% = - 72.6% 0.0% 1 2%
0 _ 200.0% 0% %
2018A 2019A 2020A 2021A 2022A 2023A 2024H1 2019A 2020A 2021A 2022A 2023A 2024H1

FHAT: Wind, BLRE ST A 26 @) Btz



D AAABEE

i8] S

300 -

250

200

150

100 +

50

N EMAEZEANH A, EEREABA240Q2FEEATR KGE
AT H. T kw94 F F 202303-20240247 35, 49 B AL 38 3= 5 ) A
12.5%/11. 8%/5. 0%/0. 9%, V3 #k 4 A7 35 1% 5 A A -

0. 7%/8. 2%/19. 7%/-17. 2%.

NHLK = bk LAy BAIRE ) REFAAREAH T M. 2024028 F) %, %A
oA A18. 64%. 7.77%, 5 #E) b—-0.99pct. —1.56pct.

MEABFER TN, FEFAIERR HER

m EVV N AZTT

m— FEEHEAZTT B \EEISE (Hi) — 3EEFREEEE (EH)

1 100%
1 80%
1 60%
1 40%
1 20%
000%
-17.2%0%

-40%

FAH KRR : Wind, B BRIERH 5T

27

MEAFBRFREA. AR, SR AHFRA

AR/ (pet)
BN (fe) 228.96 163.93 231.08 0.92% | 40.96%
HALE LA (fL ) 21.37 14.60 17.95 -15.99% | 22.92%
ERAES 19.63% 21.20% 18.64% (0.99) (2.56)
F A F 9.33% 8.91% 7.77% (1.56) (1.14)
LS 8.01% 10.71% 8.77% 0.77 (1.93)
ROE 2.93% 2.56% 2.50% (0.43) (0.05)

30%

25%

20%

15%

e THE SRR

24.65%
21.61%

19.15%

BRI (1)

19.99%, g 380419.450%

LR ATBF B R 9 BA) R A1 1 SL3 bl

TR TR (155)

21.32%

19.63%19.60%

21.20%

P 18.64%

1 16%
1 14%
{ 12%
{ 10%
{ 8%
{ 6%
1 4%
{ 2%
0%

o & & F o o
B w@?’ ,]9'13” m@?’ ,L@P‘ F
AL A9 A o
@) =mxiEss
GUOLIAN SECURITIES




P 12 EALABE

i8] I

200 -

150

100

50

NRFEMABABHAE, FREFHHEEK, A BDHELER, &
ARG AR, 2021-20235F 05382 5 A #918. 3%/17. 5%/-1. 2%,
2024H1 7 -5. 0%, 2021-20235F 13 £ 4 118 38 1= 70 7] 4 5. 4%/21. 7%/~
61.5%, 2024H14% EAXLARIR 2 B 4 #10E R-75. 0%,

NGB R ENE S BE LRI, BARIBRLTEHAE.,
2024H143 BALATSR ) B A R #36.91%, F A FE43.95%, AR
B FiE5.22. 7. 10pct.,

12 BB A F Rt B, FEFAERF LR

SN AZTT w— TSR/ 2T B NFILIRE (AH) =—aafERtEE (GH)

1 400.0%

1 300.0%

295.7%

1 200.0%
1 100.0%

o 0.0%

o
-100.0%

2018A 2019A 2020A 2021A 2022A 2023A 2024H1

FAH KRR : Wind, B BRIERH 5T

& EATBF R BA, AR SR ARFRAL

LG
N (e ) 71.38 67.83 -4.98%
FAE L E () 7.89 2.68 -66.02%
ERAES 42.14% 36.91% (5.22)
AR 11.05% 3.95% (7.10)

R ARES 31.31% 34.04% 2.73

ROE 2.04% -0.14% (2.18)
A% (o) 83.89 77.23 7.94%
M % 4 (Capex) 6.86 6.96 1.45%
AR it () 16.67 9.90 -40.60%

1’-3—
=3

e R - EFER

0/ —
50% 45.04% 43.30%

44.03%

43.19%

40%

30%

20% |

10% r

0%

2019A 2020A

2021A

2022A

28

HARZR A ()

AT 1A 0 BA) R A7 1 DL E

—TREEERR (i)

38.45%

2023A

@

36.91%

1 40%

1 30%

4 20%

1 10%

0%

E)iFINEZ;

GUOLIAN SECURITIES



P 12 LA E ] L

N fZ EALATBR A B #2383, KIITERBHRTANEILFA R 24 12 BB EREBA. B, SR AMERA
PAT BT = W9 AN 2= & 202303-2024Q2471 3% 69 2 AL 38 3% 2 51 4 0. 6%/—

17.40%/7. 2%/-11.9%, 3404 FLIRAE S 51 9-69. 0%/-96.9% (5% M RN T Yo
W o

'\

LA ) /=65. 6 KN (fe) 4559 27.66 40.17 -11.89% | 45.24%
. ! FAE LA (o) 7.11 (0.15) 2.83 -60.19% | -1987.95%
) 2 2 F K T4 AT A i & o 12 B ALATR, 202402 '
AARZERTREERMIARERET R (2 LR (2% ERAES 42.64% 37.84% 36.28% (6.36) (1.56)
RIF A FS A1 736, 28%, 7.05%, 5 AIFIH-6. 36pct, - %A £ 15.59% 0.54% 705% | (855) 7.59
8. 55pct. R ARES 26.54% 39.58% 30.23% 3.69 (9.35)
ROE 1.89% -0.55% 0.40% (1.49) 0.95
12 BALATIBRE B B, BB A E AR R 12 BACARIB G B 18] 69 B A B 7y B DUt B
— 7 SRR/ HUMAFISE () —EeRiEEEE ) — A — FAEZFE (W) ——FRTIREE ()
50% 46.78% 47.38% _ 45%

43.83%

98% I

43.520#4.08%

43.91%y3 1003.80%
40.98% 143.100 “4 41.2604+2-64%

Ir

AR R Wind, EIRIERH AT 29 G

41.26%

4 40%
39.10% 37.84% ¢ 100, ?

32.84%

40%
4 35%

30% 1 30%

25%
20%
20%
10% o 15%
10%
@540 | 5%

q, - 0%

) EEIES

GUOLIAN SECURITIES

0%

DX
Q‘.l/

“10%9




> FAAESE

i8] S

NEMABAITEZAFHEARER TR TERER N FARALT
W, EREHEERT, 20241 B R EARBL TR FHABRE AT
2021-20235F & A 38 3% 4 51 4 16. 9%/18. 7%/7. 0%, 2024H1 5 -5. 0%.
)2 H 4 £ E 38 3% 5 A 4929, 2%/27. 7%/9. 9%, 2024H1 -9, 5%

N RHARRE BRI ITEH AR B, BILERRREFFERS,
2024H1 EHUARR ) B £ A R R17. 45%, F A F4H9.83%, »AIE k-
0.75., —0.50pct,

EhAAHRAF R B, BESAEARE R

=V /75T . EEFEAZ T
EWNRILHIRE (Gi) —aahsfiEEtisE ()
1,400 - 4 50.0%
1,200 1% 4 40.0%
1,000 4% 4 300%

27.7%
18 { 20.0%

800 | 21.9%

00 16:9% G
000 1 77% 8.1% 9% 1 10.0%
400 1 00%

-5.0%
200 -9.5% -10.0%

-20.0%

2018A 2019A 2020A 2021A 2022A 2024H1

2023A

ENABFREA. AR, SR AHEFRA

¥R /%% (pct)

BN (ft) 670.94 637.18 -5.03%
FAE S A (L) 69.32 62.66 -9.60%
ERAES 18.20% 17.45% (0.75)
RS 10.33% 9.83% (0.50)
R ERES 5.71% 6.21% 0.50
ROE 7.01% 4.89% (2.12)
HFi {ern) 543.31 503.43 -7.34%
T AN 4 (Capex) 30.25 32.46 7.30%
AR i (e n) 343.85 195.17 -43.24%

B HARBA L 18] 69 B AR ) 1 LT EG

m EFER —FER
20%
18% |
16% |
14% |
12% |
10% |
8% |-
6% |-
2% |
2% |

0%

HARERREE (A

— R ()

17.64% 17.45%

1 8%

4 7%

4 6%

4 5%

4 4%

1 3%

4 2%

2024H1 i

—ws e aan

GUOLIAN SECURITIES

2019A 2020A 2021A 2022A 2023A

FoA R R Wind, B BRIE R AT 30 A |4



P EHARRE A HF R

ENABEFREA. AR, SR AHEFRA

N %f&’&ﬁiELT, gméﬁﬁ&ﬁ&éﬂi}vfﬂf‘li@%ﬁ%?ﬁ%ﬁl‘%mo if

2. 7%/—6. 8%, 3% A)E R R A H9. 0%/-5. 7%/~13. 0%/—6. 2%, iz /3% (pet)
N () 385.62 277.63 359.55 -6.76% | 29.51%
e P p — \=4 3 &3 A Q‘P’ ~ —
N FHATBERBANE L — AR, 202402k AV ARB AR AAE L 4 (L) 35.74 29.04 33.62 5.93% | 15.75%
202402 £ A F . H A5 A HA16.70%. 9. 35%, & A tb+0. 49pct. ERAES 16.21% 18.43% 16.70% 0.49 (1.72)
0. 08pct A F 9.27% 10.46% 9.35% 0.08 (1.11)
' ’ #18) % F & 4.86% 5.80% 6.53% 167 0.74
ROE 3.41% 2.44% 2.40% (1.00) (0.04)

EMAABRF R, 13FFAIHERR LER

=T A AZTT

— EEERE/A T

FEHARBF K 18] 69 B AR ) 1 LT

Bl NFILGISE (i) — R ATEREE (i)

450 1 80%

R — AEEEAE (R) - ——TREEE (TH)
25% 1 12%

20.26%

_16.82% :
I 15.52%

19.80%

20% 19.06% ) 1 10%

16.48%
15. 51“’/’16 39% '
5% | B

8%
6%
10%
4%

2%

0%

a1 ] > N 4% > D N 4 %) o 4 > i N
6‘9‘} 6‘90 6‘90 6‘;\0 Q'L\O c?"\o 61’*\0 Q’a’o Q'ﬂ’g 69'6 609 6"0 6‘?’0 Q'ﬂ’o 0@0 6‘*& S
v v v v v Vv % v v v v v v v v i -
. . . v . ETT N T T o )
’yﬁf:‘*‘l—%;ﬁ{: W|nd, _ﬂ:;‘(‘tﬁj;\/;ﬁ%ﬁﬁ' 31 “IIIV GUOLIAN SECURITIES



P Andn (RAL) 4SRRI B

RACABF B BA, HH. AR A mEHRA
N RAATRZAHELE, MAAEESEZHHE., 2021-20235F T I3 % 4 T inda (R

2023H1 2024H1

VA7.2%/12. 2%/23. 6%, 2024H14919. 9%, V32 F:3 )1 38 1R 5 A A - _
7. 2%/ o/ " & bo VA ARG HIA BN () 607.34 728.20 19.90%
88. 6%/184. 9%/161. 7%, 2024H1495. 1%. FAE S A (L) 11.68 26.53 127.16%
ERAES 9.34% 9.79% 0.45
N MR A, ITREHE, BHRFHRA; BLEFREF, EAES 1.92% 3.64% 1.72
: e lEARES 7.49% 6.94% (0.55)
a| i = S Jib S AR £ B =
BRI E KK, T RFLET . 2024H1 FA5H0508 ) AL ROE 10.59% 14.64% 404
FIE A9, 79%, #AFA3.64%, 2 HIFHRAO0. 45pct. 1. 72pct; A (L) 571.45 611.93 7.08%
Py S Jr AP X (Capex) 18.55 13.13 -29.23%
2 K4 @4, ROEFR] k#2414, 04pct. AR it (dzn) 835.12 960.03 14.96%
RAGABRASF BBk, 24 AEH AR gz R AGARIRSF B 18] 89 B4 Bk A7 1 oL
—E /12T R ENEIE () —— R REE s () i R ) i ()
1,600 00' 300% 12% 10.98% 11.20% 11.29% 1 12%
1,400 - T oo B — L] . _— 10%
1200 1 100% | |
1000 | .. : 24.7% 19.9% 0% 8% 4 8%
,800 i e -100% 6% { 6%
-200%
0T -300% o 1
400 -400% 2% 1 2%
200 ¢ -500% 0% 0%
0 — 7% = -600% 2019A 2020A 2021A 2022A 2023A 2024H1
200 L 2018A 2019A 2020A 2021A 2022A 2023A 2024H1 1 700%
Ty T



D Axfn (RAZ) ARREE A H R

NEgwlhHEgEk, AlEEANREE O A, T FE2WAFZ202303-

20240245 Ht B AEAR IR B9 2038 3R - 5 13, T%/14. 6%/44. 7%/6. 4%, V3 +#F i /¥ 1@ (pet)

M FE ¥2 ik 4 %) 458, 9%/-288. 5%/401. 7%/78. 6%

NHAMABRERIAMN I ZEFENEE, LARFILARANERE AL
FEbR A 2024024 F10.17%. 4 A FE R4 60%, 5 ARG

0. 88pct. 2.26pct.

RABAB T E B, FHFAE R R R

m— E\RN/AZTT —EEERE/ 25T
500

400

300 r

200 r

100 r

0

-1000Y

FAH KRR : Wind, B BRIERH 5T

EANELUEE (Gh) =3 FEREE (i)

RAABFEEBA. AR, GR AT FHA

N (e ) 393.38 | 309.59 | 418.61 | 6.41% | 35.22%
FAE S A (L) 10.59 7.27 19.26 | 81.99% | 165.14%
ERIES 8.97% | 9.29% | 10.17% | 1.19 0.88
R 2.69% | 2.35% | 4.60% | 1.91 2.26
R ARES 6.34% 7.02% | 6.80% | 054 (0.13)
ROE 759% | 6.37% | 8.20% | 0.61 1.83

16% r
14%
12%
10%
8% r
6% r
4%
2%

0%

RABATR S B 1A 0 BA) B8 77 1 oLt bb

=
T O T

LSS — R HARIZR A () —TRZEFEEE ()
1 14%
14.18%
12.94% 4 12%
11.73% 1 31041.42% 11.58% 11.62%
13040.41% y 10.75% 10.02% I ” 10179%] 10%
- :

o
8.71% 8%

1 6%
1 4%

1 2%

0%

{ > \ N 42 > \ N {J > \ N J > D N 4%
SRS RSSO S I S R s s N S S S s N S S o
O SR S R S SR S S S S
. ) =ExiEs
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D Arfn (EAL) ARSI

FHABSFEBA. AR AR AHFHL
N ERABR T EAFERL N d L3 NN RTFH, AEEKTE -
3% /¥ ¥ (pot) | A (F)

A K, 2021-2023-F FA3G 2 0 A A-4.1%/-1. T%/-7. 7%,
BN () 45.75 43.79 -4.28%
h—4. 3%, V3EE% A5 R 4 5] B —20. 8%/~78. 7° y . -
2024H179-4. 3%, V3£ A1 38 1% 5 7 79 -20. 8%/-78. 7%/83. 4%, R ) > 69 > 10,
2024H1 #47-10. 8% ERAES 26.56% 28.05% 1.50
e 5.87% 5.67% (0.20)
AT LA EMEE A, SR REF TiF. 2024H1 S5 A5 A0 F oA HA 1] 9% R & 20.91% 20.99% 0.08
. . Lo . Ve ROE 1.04% -0.51% (1.55)
B E AR H28.05%, FHAFH5.67%, »HE 1. 5pct. —0. 2pct. Z% (L) 46.62 5119 9.79%
AN X 4 (Capex) 3.04 3.28 8.22%
AR it (den) 532 5.73 7.65%
FRABALF R R, BHSAERR IR F{BARBA A 1] 0 BA R ) R OL
m— bz — AR/ 27T — A R AEEE () ——PREEE ()
BN REILSE (Ft) — SRR (1)
35% 20.19% 1 30%
140 [ '208% 834% 7 200% 30% o 2676% . 2938/0 2641% 28050/0 .
120 82:4%-—— 070 -1.79% a0k 0% Jeoy | 2450% I l - . 1 25%
100 r N _ .
: -200% 20% 4 20%
80 o,
60 -400% 15% r 4 15%
40 r -600% 10% T
20 + 5% I 4 10%
-800%
0 0%
20 F 2018 2019A 2020A 2021A 2022A 2023A 2024H1 4 -1000% 5% | 2021A 2022A 2023A 2024H1 1 5%
a0 L 1 1200% -4.74%
-10% L b sz Ofer
‘ E|HELE
SRR Wind, EEERSLH 4 @) =zt



P Asdh (E4) BEZ B

NE2FEMANTHERBIKE, EEFAEFERERIRSE,
F- v AN % 202303-202402 F ABAT IR A BG4 5] 9 -21. 1%/
2. 3%/-0. 1%/=7. 4%, V384 A)7E 38 % 55 7 A-31. 6%/-85. 9%/
27.5%/4. 3%,

N R FE BAEAFIITH, TEFREZLETH. 2024025 4) %
A0 H A28, 84%, 6.42%, HAIFRILRFHT. 76, 1. 68pct.

FRABRFRAETK. 1FFFAHERRLER

SN /(27T m 8%FE/1Z27T
50 BAGNFLIEIE (AH]) =—I0aaRiERtuGE (Gl 20
1788.0%
40 1 15
30 -0.1% 1 10
20
S0 45
10 6% M -2 %
0 151[8% W o : 021A%62.3% e 7%
o4 8% -174.1% 4.3%
¥ SR SN AR N e Al S LI e e S o LA e N SN e ’
-108¢ Qq/Q Q’]:\ Q']:\ 0’]:\ Q’]:\ Q'{;l' 6{}' Q'{/l' 6{}' Q'{/)) 6{/)) Qq:b 6{/’) Qq/b( Q"l/b‘ 4 -5
Ql/ v v v v v v v v v v v v v v v

FAH KRR : Wind, B BRIERH 5T

FRABEFREA. AR, SR AHFRA

iR /¥ 1 (pet)

A (F)

BN (o) 26.12 19.61 2418 | -7.44% | 23.31%
FAE L (L) 1.43 0.93 1.55 857% | 66.88%
EXIES 25.96% | 27.08% | 28.84% | 2.89 1.76
A F 5.48% 4.75% 6.42% 0.95 1.68
el ARES 2090% | 22.47% | 19.78% | (1.11) (2.69)
ROE -0.80% 203% | -262% | (1.82) | (4.66)
Z AR E R B 6y B AR S I
— R R HEBME (G  —REEE (T
40% 20.45% 1 30%
. sesave  2995%9.46% 31'01‘y;6.880/32'65cy;. ; 60/25_%0;1'86% 17 g2 84%] 25%

N

p06%3 6106 [l 23.76% '

20%
10%

0%

q
-10%>

35

22.95% g

) EEIESS

20%

15%

o

10%

5%

0%
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D EABESAT: RKEEDEE N, R, TS WAL, EEERAEED

NI R TFEHANEANE: FH) 2023024 K B LA TR LT R H4445
& B 7, 2024017F45 7 L NANE AN R EREF KOG B R TERTL;

N ARFTRRETFEHEERANE: M50 A0l > Ligkdis, aET#
HERFA T FEIELET, BATR&ET 2 EEFU

N EHAHEAR T RIS LSRRG R ER, R P TS A
BB B ST A0, FREARE, ARMA 3T E B50T
BB, bbb Bk A A A B A A SRR

2 s KT H W H A
201 B3T3/t 32401 5% B E23H1 A 4¢
a5 e A A 169 2.5%
a5 T B 181 1.3% 4.5%
o i 45 A 1 112 4.8% -2.8%
TN R4 70 -3.8%
IR ERIVE 947 -1.3% 6.9%
£ T 4K 1479 -0.3% 5.3%
KA B Wind, BIEEFEHF %A 37

A A B 5

800 r

600

400

200 r

EHNIEA

MEFE S ke EP FRARXR (F42: L)

— U (EH) FEID RS FEIIT el
1 120
4 100
I 1 80
- — 1 60
-
— 1 40
{20
0
SIS IS IS IS IS IS IS IS S
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P AR A IS TFTHRBEHNER, BERUE LA I 4a5TE K

NEARE, PHREYATHEITETEALR, AETERERM, ZLEZERTER ARFLHL;
BB EIMN AR AHERL, FRENER AHAUKK ALY ARE KR, PRAECER AR THERR, REH

TEWOTHE: KN F P ARECEF T TRk

o IR AR R AT b

AR R Ax+Hdcsx A (L)

23A 23H1
13.3

BIAmMER B AR

Lo patd 122

TR 10.3 14.8 19.1

T g 4 A A 6.4 114 101

b ERy Ay 133 14.0 17.7

T E A 295.0 389.3 465.3 -24.2% -36.6%

£ T /K 337.3  442.7 525.9 -23.8% -35.9%
FORHRIR: Wind, BERIERAT AT 38

T#HII &R QAR+HBOKR LR (L)

WIEHEI] MY mohER st e
1000
900
800
700
600
500 -
400
300
200

100

21Q2 21Q3 2104 22Q1 22Q2 22Q3 2204 23Q1 23Q2 2303 2304 2401 24Q2
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P ELERLAANN: AEBEREREDEIBEET K, RARLLARAAIEZL

NAHFRRBREMTHEF DR EAAL, FART AKX AHEARLTEAL;
NTHERERTEARTLELETRASRA TR, KILLA BEE R 241K

27 BRI R JE # F 275 4 R TR
K2 KK R # WAL
23H1 BAYAIER  FlHER 23H1 % #hApcts  Fl Hopots
b B A A 19 52 2.4 -64% -21% L maE 5% T4% 72% 0.79 2.68
bmamg 07 20 10 -67% -30% Lamm 9% 93%  80% 542 | 1784
b 555 2 1 4 08 24 1.2 -66% -29% bk ppe  19%  85% 69% -6.41 9.39
Wy 05 17 0.7 -69% -23% bz 82%  92% 69% -9.92 13.07
tminr 09 34 1e | w6 i, 5% owe  ave  [BS00N 766
s 10 30 13 -68% 27% % T 4k 67%  83% 59% -15.31 8.45




P THIMN EAFEXAFINBNBTAETK, LBHA. MIFFZHEBETX >

N FTHRAAFIAEEK, TH) §202202F dcapexF L EW K, EITH LR ZHF LN TRITEBLITE T,
NLHRMBFRAEMHTAFTICERET T, SEFRAR TR, BRBTORYER,
NP Al Hcapex®y iR K, AEZIALERMHAANIREL, ARG ZRBARK K.

BFLBEGMREBRT A AHM TR RAT - IAGAER LR
Fls ik

2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2

EREMH 2% 8% 14%  10%  33%  63% 62%  65% 4% 1% 3% -1% -15%
EHAEMA  22%  25%  22%  30%  13%  23%  25%  55%  71% 2%  10% 12% 5% 8% 0% 2%
e T -5% 9% 38% 11% 42% -4% -2% 12% 35% 4% 21% 14% -5% 22% 14%

TSR G 48%
ER:EX N

53% 39% 65% -3% 25% 23% 16% -9% 0%

6%  14%  51% 12% 9% 4% 8% 1% 5%  471%

EIRBEFLEGEREIAPALHGRITRERER |

AR AR AR
2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
4% 19%  14% | 53% 22%  36% 5%  15% 6%
8%  18%  20%  15% 2% 9% 1%  21% 1%  22%
38%  12% 2%  29%  13% 2%  12% _28%  17% _ 21% | 49%

10% 15% 18% 6% -8% 0% 39% -3% -1%
-6% -20% 6% 9% 1% 2% 7% 9% 8% 18% 24%

E—
R Wind, ERE . @) =mxiEs

31% 10%

R
LB
A T
FHR RS
FHINS 4%

5%
3%

22%
-5%

-8%
1%

5% 16% 16%

-2%

10% 16% 2%
3% 9% 13%

14% 10%

-16% -3%




P ik BWERTRBEE R, AL ALY RE KFIAEEE

NERBE5 AR e, B20235%1 418 £2027512A318,
A Fe 3 H1 38 b A b B2 BR  3A 7T 3K Fo 3E R AL Ao 71 5% IR
PIBERALI, IR AN F AL,

AR, AT K2024H1 56 3F H) 3% b 3 LA IR/ &
B 892023A 5 A5 F1 40.59% (1.1912/200. 7412) . 0.54%
(2.1812/403. 0112) ALK, ALK 3= 5 F L3k 1% o)
KFAGEAK, R SRR Po® LMK,

IAELER, BB B RBEKA AT (RXFihi#
HlE kL I ERINTHERBERN A E)
(MHEE ME2R/RE 2023 F£F 43 5,
LUTFE#R 43 S5 ), BAHHE 2023 £ 1

B 1HZE 2027 £ 12 B 31 H, iFki#
il 15 Ml 7 M ¥ B 24 HA BT 65 40 33 T0T A5 20
it 5% HURN A8 E B,

FAulc s Rt R R

H bl s Rt Rk

THRE4 14% 2% 9% 18%  37% 2%  17%
W 5 T 95% | -14% @ 24%  27% = 44%

TH>EL  86% 14% 44% 5% 22% -25% 5% -26%

THEMT  80% 36% 11%

FH LB Wind, THM ST ANS . EIREET TR

-24% 8%

2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1|2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
LR 17%  14%  22%  17% 1%  11% 41%  70%  55%  86%  40%

-2% 4% 10% 25% 40% 12% 16%

70%

67%

-6% -14% 18% 10%

21%

81%

-1% 10% 64% 37% 3% 17%

-26%

-9% 1% 18% -14%

86%

-25%




P AR

NEGAEREFAL: B REFRINIRE R, FEGRERETAL, N axt X B EERKE R E R 2 0,
VT FH KARBIIANe 25 F TAT L BARE KRR, N34Tk BAIGE ) £ R
T AL SE & A B . EAT ST F B A BAL, & 8] AARIE T 940 3 f RIS 4636, AT L ALE 5 T

A R TE N 5T o5 % PR E i ds, MaxbiTk AR 7 = £ AR

@) =exiEss
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P AT R A

TN KK
SAC:S0590523110001

ZINNE 13

L& b x| K
Yo XA 541885 £ 55 KB 8& FIR K € 190 KA72085 F i3k 4 )~ A4 )% A8 H X 3 W 5540685 L ARE K S %13 & AHERGT 2 a— 85 HIKe sk KR 16&
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D i A B

27 I 7 9
AREZLOATIRAEN BT RAVEA P BEIER LA T IR G Pk A AR L 89 & L EAEAE 77, AR PR R 9 PR W 83 A 3k RO T A AT A AR89 3E K Ae KAT AN AF ko A
PR eaET DR E 5, Rh, LHR2E5ARE T ERBZT NI LA LERMZFER

A

BRI IR LA

W P BB R AL A LRI A A AT EA | AR R 4R £ E K K A K 82090

Lk (5 A WAIRI) o WFEATEARE K - . } o
7 B JG6E 124N A Mg Aast T % & AL, B AR B | A8 % B HA AR K IE F 7 % X R A5 HOKR A T 5%~20% 2 18]

SR A BB 6E| 124 A 1A S M (BTakdy | RIFA frgs

‘ A3t B 2148 £ 9 £ T K E B KR EAT-10%~5%Z |
) AR R BAA8 KRR T KR4S R A TRk G | RATRIR AT FARRGRI T10%-5% 1

EAEE, Eb AR H VAP FE3004% 5 A Ak, S | a3t B AR KR AT H AR KGR RE10% A L
#ZART G AZ A AE T aldE ik ARy ) & . _ o e e e o hs .
i#&ﬁk":ﬁ;}gé& (é’]’iﬂ’ﬁiﬁ?$?ﬂ:7ﬁiéﬁ) %77},5;{{; é g&%k?ﬁ |)fﬂﬂ'm}iﬂ*ﬂ5&1117}(3‘717%4&%#&1%@%"’&110%%1_1’_
BIHLBERTA T ERHKALE;, £BTH TR o |ﬁﬁ@%ﬁ%ﬂ#ﬁ%ﬁ%%ﬁ%@ﬁ%&%hm%zm
VAT A 45 A48 B BATE 50045 5 Kk ‘ i} e ek s s

T AT 5 A R S E 42 A MRS HCh A k. BT KT |ﬁﬁﬁ%ﬁ%ﬁﬁﬁ%ﬂ%%ﬂ&%w%ui

— % 9

MRAEZ A AL, AIRE A PTH AR RALY B BIIE R A TR 8] (SR BIE R 2T AIER LT E ML 5 5048) RAMBEIAM (ATABRBRKIER") . AEEFKIEAFAB @R, TF
MR 7 KAG B KEZERFE BHARE AL @ a0, A5, A ARE PRAGEAR, IRFIRRAARITHA A BIRIER GBS, IR FARIRRARIT,
ARERMER, EEMNHE PR, BFIERREMEAAKE ARE AL A BRKIELGE P ARE T 0E L RR T RAVNATIEG T AT A, A2 B BRIER AL 243 809 R A M & 2
BAREEATRIE. AREFHREE. TLFARBEFAE, FHMBRITRIERX RGN IENEFREL . ZFELE. TUHAFBIRRAREARGEARZT B, MHRAUARSFZE K,
BAEAT AR R BT A ANANEH . B P RS AREFOEEATNET RIS, FERANEFZEANRT AN, WHRAHTER, LEHREE, Bk, Ui, EKFTEEH
EROT N RERF LR A REPIERG— B R, BEIRIERA/RIL XIKA R 3 R RIALAT R BT
AREFBEBG T, BAEATTMA AREH BB O E P, ZFEN, FEAMMNAE B LR THEN 2K, TEGEATREAEA BB RAGA T2k, ARRNL, BRIELTERSAK
5 ARETEE L., IS RN R — B AT AR
ERIERGHEAR . RHARUALME LALTRARBARRBIEAIRE, RARRGIT T ER O KRB @ AEELAREELAZIL—BN T HIFRA/RLH WA BRIERZHFL
BB IRE A ICE AT AL . BEIERGTZE IR A ZHTAR ARG L 53010 7T e kR 2k B KRS b 69 & I SO 3R — B 33T & R o
RN
B R LT, BRIERTRASHA ARE PRAN S FTAATIERFRIT LS, LT N X LN SRR FRBEZTRAT. MEMFEFo2 ok > oFEMBRS. Hit, BT HLEF
5 5] BURGE KK S AR AR T R B 2 9o AR LB B ALBE 0 224 00 K, HOE A 3 M AL HE B A 07— B 1R AR
JAAL 75 B
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