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2024 F=FR EF: FESEFHIE+38%AZ TR
#, ETHERIRAF]
FEN (fHF)

B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 5445 6312 8299 9977 11607
Bl (%) 10.24 15.92 31.47 20.23 16.34
VaE4AE (BH L) 1257 1867 2158 2609 2984
Bl (%) 42.15 48.51 15.60 20.87 14.39
EPS-R#T#M (7T/M) 2.48 3.69 4.26 5.15 5.89
P/E (AN &RATHEE ) 19.53 13.15 11.38 9.41 8.23

T N EAZFHR.
B b g K, BIMEXKE

2024 R ZFENE) ZIE BN 61.3 124, RlHIEK 30%, )2
HAE 14.6 1270, BlHIEK 13%, Fodp)ad4FE 14.8 10T, F iy
¥ 19%. # Q3 & ZIE L LM 23 104, Figk 38%, VaE4%
FViE 6.4 1270, F K 38%, udk)asa41i8 6.2 1274, Bl le3g K 45%,
2T BT RATHELIAHom, 28 L g3, MNP A (1) FHshT
Yin A, F3kA XK E, CMEC FH3g 3 ks, (2) X4 Q3 AL
SARE, BIRZFem, Q3 a8 JafaFlIAR g K 18%.

B CMEC .2 %Hh& 5%, ARG E

2024 5 Q3 A ) 44 E A 37.6%, R T4 4.8pct, IRHARA 5.8pct,
A A E 28.0%, FIHLTIE 0.1pet, FRHGIRA 63pct. &) BAEF] .
MK, £&8%: 2024 -5 A 1 B&, CMEC BT LA
FERRF 5], ARG BIAFIRE. CMEC £ Q2 44 44 = s A BT
BRI AR FoehE, BAEMTEK A Q2 kAL ITEAE
FIEA TR, Q3 ZBERF ML, ARG, 2024 F Q3 A
3] HA1A) 3% R & 6.1%, Rl rb-d.6pct, P 44AE E B BRE /M 55 B R o5
A 2.5%/2.4%/2.7%/-1.6%, ) Ha51-0.6/+0.9/+0.4/-5 3pct. 1A # A %
MEtg Bl R, & Z A H CMEC 3 BB AHEHE T A .

B BURH 17 GRS R, RSN A 2R —FH K

BAT, NG AT BRI, vAZ RS X/ L E A, XA
3847, B R ESLiBINET, Ak 3 F Mg REMAIRIE, 2024 S
30 22 BANE) K Anod, Bk BFRTE 1T AAARTHEF =27 63
RS EAELFEAE ., ZR AL TFINTE2E LT a4, SIA 74
1L B, HXAE3F, AFE ALY 251CA. BEEHM 125 74
HH, RNFEFZRAATIXGMA L, ZHERDALRELHT
T, Aosa KRR AR — 89 33,

B 2 AR 5 APLR: b T E R, RAEHFAS] 2024-2026 F )2
A4 ALETRM A 22/26/30 1270, HATTAELN A PE A 11/9/8 1%, 4ty “%
N2 8
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2024 %10 A 30 B

EFRRATIF R
#AEF: S0600515110002
021-60199784
zhouersh@dwzq.com.cn

EHRTHIF  FiFE
PAIEPR: S0600524080006
weiyj@dwzg.com.cn
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-1 + a
2023/10/30 202412128 202416128 2024110127

LiEL &

AN (L) 48.50
—FRAKR B 44.71/74.45
A (1) 249
B ARTIE(E 7 L) 24,557.87
EAMA(E A L) 24,557.87
K rhddf

H % F F (7LLF) 19.46
F 7= R AT E(%,LF) 35.52
BRA(E 7 IK) 506.35
A A ME(E T IK) 506.35
BT ¥

CHT B F1(603338): 2024 P IR .&
Q2 i F K4 E CMEC #
A¥w, G AFE B EILE)

2024-08-28

(AT F1(603338): 2023 3R &2024
F—FW BT Ql kR H R LA
Bk, B XA E+HETHEAGE
R
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Bl 2024 4 Q1-3 28 TME L LA 61.3 1274, B E2: 2024 4 Q1-3 A& £IF4EA)H 14.6 107, |

¥ 30% K 13%
F (f07) YoY (&4, %) Ja#%A)E (L) YoY (&4, %)
70 ¢ - 80% 2 - 60%
60 | - 70% ig I - 50%
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L 0,
40 + 50% 12 v - 30%
30 [ A0% ol 20%
I - 30% 8 e
207 - 20% 2 [ - 10%
101 - 10% ) | - 0%
0 ‘ 0% 0 ‘ -10%
2019 2020 2021 2022 2023 2024Q1-3 2019 2020 2021 2022 2023 2024Q1-3
AR Wind, AR RIERHL AT HAERF: Wind, &R ZIEAHR AT
A3: 2024 % Q1-3 28 £A)1 %, AHETHE B4: 2024 5 Q1-3 &) HA % A B T B
WEZAE (%) — A (%) B e 557 30 G B s T} 55§ . e B S
45% 506 -
40% 4% -
35% L 3% L m
30% 2% |
25% % r / \
20% L 0% | | |
1% L 209/ 2020 2021\ 2022 2023 2024Q1-3
15%
10% - 2% T
0° 3% -
5% |- 4% -
0% ! ! 506 L
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AR Wind, AR RIERHL AT 4B RIR: Wind, R ZIEABTAT
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= Atk (BAL) 2023A  2024E  2025E  2026E FlEk (FHA) 2023A  2024E  2025E  2026E
il 10140 11781 16347 18607 FdZIA 6,312 8,299 9977 11,607
B o S oy 4575 5428 7984 10302  ElmA(EREEE) 3882 5,230 6,275 7257
BB SR 2/408 2,741 3910 3811 AA AN 33 41 50 70
gy 1921 2,388 3,201 3263  AHERA 232 166 200 232
Nk i 0 0 0 0 A 141 183 219 255
Hmsh i~ 1,235 1,225 1252 1232 AR 220 274 329 383
El=ic 4067 4654 4911 4943  MHEA (245) (41) 0 0
KHPEARIE A 332 332 332 332 AmiqmigE 98 100 100 93
B 252 BAE AR 1,626 2,305 2,599 2648  BFAME 92 41 50 0
EEIAE 215 123 86 68  AAMMATS) (37 (120 0 0
Vi v 389 389 389 389 RfERK (25) (15) (20) (25)
A 0 0 0 0 FARBHKE 0 0 0 0
RIS A 2 2 2 2 EIAE 2,175 2453 3033 3478
SR |k 1,503 1,503 1,503 1503  ElksskE 1) 0 0 0
#EE 14207 16435 21250 23550 #iEEH 2,174 2453 3033 3478
K Atk 4435 4,408 6,582 5983  BUATFHL 307 294 425 494
48 HE IR R —4 1 B 0 AR Ak 826 816 816 816 AHIE 1,867 2,158 2,609 2,984
G RLATERR 2971 2,949 4928 4181  RVHRAEMRE 0 0 0 0
AR it 25 34 40 47 3 BEANE) 4F)E 1,867 2,158 2,609 2,984
iR itk 613 609 797 939

A R 807 904 945 851 FROMEA-RITAIE(T) 369 426 515 589
KAathak 493 589 629 528

FAT A 0 0 0 0 EBIT 1,876 2,520 3024 3528
AT R AR 7 8 9 16 EBITDA 2,011 27710 3316 3847
AR it 307 307 307 307

AffEait 5242 5312 7526 6834 EAIE%) 3849 36.98 37.10 3748
V2 B E) AR A 8965 11,124 13732 16,716 VIEAFIE(%) 29.58 26.01 26.15 2571
IR ARG 0 0 0 0
Pt AR B4 8965 11124 13732 16716 MAMEKE(%) 1592 3147 2023 16.34
R AR S 14207 16435 21259 23550 JIERAANEMEKE(%) 4851 15.60 20.87 14.39
RNeriEE (BAL) 2023A  2024E  2025E  2026E EEMS-HAEAEIIE 2023A  2024E  2025E  2026E
ZEEDIAR 2227 1,837 3,055 2800 AMAEFE() 1771 21.97 2712 3301
BAEHNAR (863) (916) (500) (350) WAIEATEINES (BHIK) 506 506 506 506
EREFHINAR (520) (68) 1 (132) ROIC(%) 17.07 1943 1876 1820
WA AR 876 852 2,556 2318 ROE-##(%) 20.83 19.40 19.00 17.85
IrEFods 135 251 293 319 RARE%) 36.90 32.32 3540 29.02
AT L (371) (837) (550) (350) P/E (FUNEIRATAIEE ) 13.15 11.38 941 8.23
TIEFAES 270 (701) 144 (566) P/B (M) 2.74 221 1.79 147
F IR TRWIND, R FZAESFIRIT, X InRAFFRE, FRHIE T T RLYAART, TG A R ZIESFRTITRN,
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ST A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFRIORBATR

FFRAFBRE T AT IRE R A B /G 6 £ 12 /N A AT L RN 3) =3R4 A A4 o &L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), ALRATAEIRHCH ALIE 50 484K ) , BARde T

UNEIRCE e 8

FN: FHAR 6 AN A AR KkERtE ARt O/ 15%0A L

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

Tk KRR 6 AN A AR IRk ART E AT -5%5 5% 1A,

BAF: AR 6 A AR R AR I EA-T-15%5 -5% 14 ;

i AR 6 /A AMRIKRIEIEANRT A LE-15%0A T,

GRIZE Tt

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-5%E 5%;

BAF: FHARK 6 ANA A, ATdrEAaxt 55 F A 5% k.

BAVESIRERE, REHEARTHM K TR E 693 BARIEBARBATE . BATR 69248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
FLAUAIRAE A MOl A R g — B & ! W A&l L8

allin. o o = b s | % ZAEAB FT
Ho Tk F X 2 fafr5 5

BRI AL 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn
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