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Ff: NSk 2024 F=F M, A =FE NS FIBI 4701, Rk
1.2%; VaE4F1EH 6.7, FITH 10.1%. ¥ =FF %)k 1581271, F
LT IE 1.0%, RIETME 27%, SHJFEFA5F10 2.110T, FITH 20.8%,

b TS 10.4%, 43839 = BN T A, ALEsEE LT %,

TN EEN YR, EAREHEE, 2024 FAZFFENEHENEN
29.1%, BT 3TATHE, T EZIHFRENR; 2024 FiT =54
N B AAE 141%, BT HR L8A B 5. F=FF N3 £4 % 28.4%, P
T 4A9ANA S5 FFF 13.1%, Rt THE 33ANAA S 5. N RAFHER
5, HAERE ERRAKTEAE,

PEAFAEREEIK, ALAKXERR. 2024 FA=FF N MRA%EAES
8.9%, RITMH 1.4 Aank, £, 4E, F32. LU 5% NESHR
t-0.2, -0.2. -0.9. 0L ANBEH L. F=ZFEHE. ¥, HRfU 5T AE
S AR F+0.1. +0.0. -1.1. -0.2 ANAE 5. BATA &M k0L &, 2016 F
Eh NGR L U REASSERE BT, TE T, N aWs R el
KAKF ALRT @, ATZFRANNEERALAER 59 L, FEK
492.7%, I ARPLITF4,

HARHE LB E, S THBRLHBN, AR LA E L4 H
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5% 5 RAT L F AR S AT, &R —i KRS RARET, TH
P AR — A, Aok T AR, ANF ARSI AR AR AR, A4
HB AR AGHE L, EEAT S, A SEEAT &AL 40%, 42355
BEEAK, S RN T A6 RAINT I, FHEI T HAAE R N4 2-3
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AN” R,
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1. F#¥4% (603279): ThAaE K, T
W4 B GRAL (2024-08-27)

2. FEE%A (603279): L HAAEE K &
ST BT (2024-04-29)

AR 2023A 2024E 2025E 2026E
ZFLKN (BF L) 6249.32 6613.32 7291.72 8030.44
il S 9.98% 5.82% 10.26% 10.13%
13 & BN B4 AE (B ) 1008.09 1025.49 1180.79 1318.76
e S 20.89% 1.73% 15.14% 11.68%
R IE EPS (L) 1.75 1.78 2.05 2.29
% % F I s % ROE 22.19% 20.23% 20.30% 19.81%
PE 1 1 9 8
PB 2.38 2.13 1.86 1.62
HIEF K Wind, BiE K
i Ak ik E G 6 E B A [ 1]



: & & ik A
oS FHE 4 (603279) 2024 4 = 4.5 9F

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 6249.32  6613.32 7291.72  8030.44| |4 #lid 1008.09 102549 1180.79  1318.76
& b AR A 4265.33  4553.09 4987.17| 5485.38 | 4718 L#dk 172.28 160.17 160.17 160.17
B b H A B Ao 56.15 56.21 61.98 68.26 M % %R -27.65 -32.95 -36.61 -40.03
e A 285.86 317.44 335.42 361.37 | 5 BAEHIK -20.70 24.00 24.00 24.00
F2 %R 165.91 396.80 422.92 457.73 L ETETAREZ -554.59 48955  -500.83 -26.21
W % 5% R -27.65 -32.95 -36.61 -40.03 | H 4t -309.41 2.16 -5.56 -0.89
w7 BALBRK -20.70 24.00 24.00 24.00 |BEEHALAER 268.03  1668.42 821.97  1435.82
HA AR -4.75 -5.00 -5.00 -5.00| | FALSE -423.37 -65.00 -60.00 -60.00
MANETHRE -0.01 0.00 0.00 0.00| |#Ae 378.46 -4.99 -5.00 -5.00
E 2B A 0.00 11.00 12.00 12.00 BFEDALASEH -44.91 -69.99 -65.00 -65.00
# b #74 1280.09 1304.73 1503.84  1680.72 MK 200.14 -50.14 0.00 0.00
EREZERA 17.38 10.00 10.00 10.00 |k 0.00 0.00 0.00 0.00
GRERE 1297.47| 1314.73| 1513.84  1690.72 @ AEALERIT 42.14 0.00 0.00 0.00
P 43 AL 289.38 289.24 333.04 371.96 | X AT ALA -576.68  -460.21  -430.89  -480.28
& F) i 1008.09 102549 1180.79  1318.76 @ Hft -182.99 -1.96 41.61 45.03
VBT F AR 0.00 0.00 0.00 0.00| | % F#EHALRSEH -517.39  -512.31  -389.27  -435.25
2 BANENRAAAIE | 1008.09) 102549 1180.79 1318.76 | AL R EAR -291.74  1086.12 367.69 935.56
R e 184548 2931.60 3299.29 423485 MRKfEH
52 A Fo AT 1029.09| 1081.58  1188.20  1307.68 | 4 AAMEKF 9.98% 5.82%  10.26%  10.13%
A5 2819.49  2959.40  3260.63  3582.81| | &k AliEMEKFE 21.42% 1.92%  15.26%  11.76%
AR 272.90 103.08 99.82 115.01 | | 4 A EEKRE 20.89% 1.73% 15.14% 11.68%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 23.78% 0.51%  13.65%  10.66%
e 0.00 0.00 0.00 0.00 FRAREAH
B AAagI4 | 210019 203858 1971.98| 190537 @ E A& 31.75%  31.15%  31.60%  31.69%
A F A TE R I H 282.33 248.76 215.19 181.62 =% % 6.79%  10.30% 9.90% 9.70%
A ERHT &~ 279.30 279.30 279.30 279.30 | H A E 16.13%  1551%  16.19%  16.42%
a3 8628.79  9642.31 10314.42 11606.65 |ROE 22.19%  20.23%  20.30%  19.81%
48 ) 14 3 200.14 150.00 150.00 150.00 | ROA 11.68%  10.64%  11.45%  11.36%
AT Ao FACEH T 908.95/ 1561.31 1218.07  1367.89 |ROIC 34.99%  33.56%  39.55%  41.19%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 22.80%  21.65%  22.32%  22.43%
A4 it 2977.63  2862.84 3128.29 343221 |EiERA
% A A3t 4086.72  4574.15  4496.36 4950.10 | | & FAHE 0.75 0.72 0.73 0.73
A 576.68 576.46 576.46 576.46 &R R 3.61 3.51 4.15 4.92
AN 1403.49 | 1403.72 1403.72  1403.72 | RILIKIK B4 % 7.28 7.34 7.42 7.44
G AN E 2625.03| 3190.31 3940.22  4778.70 | AW A#HFE 1.60 1.56 1.59 1.59
JEENIMRARE | 454206 5068.16| 5818.06 ~ 6656.55 | HEASREFLAIALIZLEN | 65.49% — — —
VR FR G 0.00 0.00 0.00 0.00| |FALH
BAERSEAT 4542.06 5068.16 5818.06  6656.55| @I * ffrEFE 47.36%  47.44%  4359% 42.65%
A Ao AR A AT 8628.79| 9642.31 10314.42 11606.65 | &A% 1% 7% 4.90% 3.28% 3.34% 3.03%
A E 1.51 1.59 1.80 1.92
&5 Hf 0.79 0.93 105 118
EBITDA 142472 1431.95 1627.40  1800.87 A& Al X A+F 57.21%  44.88%  36.49%  36.42%
PE 10.72 10.54 9.15 8.20 | | HFMEABAR
PB 2.38 2.13 1.86 1.62  HRBIKE 1.75 1.78 2.05 2.29
PS 1.73 1.63 1.48 135 | HBRAEF” 7.88 8.79 10.09 11.55
EV/EBITDA 6.24 5.41 4,53 358 |HEBETEAL 0.46 2.89 1.43 2.49
S 5.34% 4.26% 3.99% 4.44% | | &AL RA 1.00 0.80 0.75 0.83

# 18 £ F: Wind, & ik
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
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 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%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

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
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, BWH RS QAT RIEADL A R KA

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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 ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & Rl SR AL A A
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e FERL (603279) 2024 F = F &7

% d i AT LR TS

tiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% . 200120

e

Hhb: LT EKE e KHE 355 EHIRd L KE A E 8#
¥t %% : 100033

E )|

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%
Wl 45 : 518038

TR

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & iE F A E E A
X 3 A R % ). F M L E
HoF EompE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
L W B % 15642960315 15642960315 clw@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
ik E A AR 29 18957157330 18957157330 zymyf@swsc.com.cn
L& 0% g% 15026480118 15026480118 wxyang@swsc.com.cn
Br 2% A& B 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
bR g 19946297109 19946297109 sqdi@swsc.com.cn
HFFE e % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K& AR g8 % 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E LT 15652285702 15652285702  yangwei@swsc.com.cn
E 13 kAR = RAKE 15652026677 15652026677 yhang@swsc.com.cn
K& mAKE LY 15981953220 15981953220 zhxin@swsc.com.cn
F —3 SR E R 18040060359 18040060359 wyf@swsc.com.cn
EFE BB 2 18500981866 18500981866 wangyuf@swsc.com
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ZHE L (603279) 2024 F = F I 5F

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
#HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn

£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn

IR 3 T A AE 2 3P 15559989681 15559989681 dingfyf@swsc.com.cn

## HE 13668255142 13668255142 yangju@swsc.com.cn

% 49 4R g% IE 18208801355 18208801355 cyryf@swsc.com.cn

® AR A AE 23 15602268757 15602268757 lzr@swsc.com.cn

4 5% BB M E & B IR



