e

L@ (002594.5Z) HFU=iF+7%

- S
ST

> SRR :2024Q1-3 AEIEW 5,022.5 27T, [EEL+18.9%; |3#F 252.4
1275, FtL+18.1%; #1AFF& 231.9 {Z7T, @EE+19.9%. 2024Q3 AFIEW
2,011.2127%, BtL+24.0% , 3Ll +14.2%; |3EF89 116.1 1278, ELE+11.5%,
IEL+28.1%; fNAFREFEN 108.8 1275, EE+12.7%, #KEL+27.0%.

> Dm5.0HENLLIRA ASP IFLLIRA. EWin: 2024Q3 #HE 113.5 54,
Rt +37.7%, #REL+15.0%, HAFEHRER AL, 3.9%, FREL-0.7pct, HO&H
8.3%, IREL-2.4pct; TISEEAKGEER . ASP 12T, 2024Q3 ATEWIIA 2,011.2
1275, FELE+24.0%, FREE+14.2%; 2024Q3 Ba%E ASP 13.88 7T, FRHL+0.30
7378 (2024Q3 Dmi 5.0 Mg AHEE GELIRT, 5.0 \BshEFEURE 2 AT 4.0 & 5,000-
6,000 JTMERTT)

> PEF+Dmb5.0 IRIFBFILIRA BAGEEZN: BRR: 2024Q3 BHFEF
% 21.9%, @E-0.2pct, ¥RtL+3.2pct; REWEEFIZE 25.6%, FELL-0.1pct,
b +3.2pct; 2024Q3 ;54 EEFEF) 35,555 75, IAEL+5,099 7T, FEHIRE
=: 1) HESEN: 2024Q3Dm5.0 ZFEUSEE SEURT; 2) Q3 FREREEIIM 79977
70/ME, FREE Q2 (105,868 JT/ME) T 24.5%; 3) SZEAMElL, BZEHTIHREH
THR/AMETE; Z|AIR: 2024Q3 AFHEE. B, k. USEHAZE 4.8%.
2.3%. 6.8%. 0.5%, SitEFE%E 144%; FEtb+1.6pct, FREL+2.6pct, FHEE
FRIENNEERET SRR ENIT| R AEEIGINATEL A Z2ABINEEZR DMS.0
BXRIHE,; RZEAIBINEERCSURAIGIN. #FiR: 32%F)8 116.1 27T,
BEEL+11.5%, FREL+28.1%; HpEtMEs 42.3 {27, FEt+33 (27T, FREb+12
1275, RHCIEBSE,; BESFAE, 2024Q3 AFBESEF) 0.93 i, BH-
2,114 5T, IREL+755 IT,

> SR+ HiBNERR HE. BRmt. Sinft: 2024-2025 FALLTTE
WEIRAFRASE, thDaE. H125 8 SERFRNGT FEEEP Fi. Fil
BiFEH. H1E50. (MEEE. BFXNERL. Hi§: 2024M1-9 RitiHiE 29.8
B, FL+104.7%, FEEHEKES, 2024 F, AFINAEINEFRAN, B,
53R, 8FF. tEH. HEABI, RIMESO, BIIHASTHE
BEARUN, R, BRINDRRERRE, HETEERRET.

> BRI RNBFLSRARSRAOSEEE L, MERE, BER
FUFRM, FHit 2024-2026 SFEWH 8,336.0/ 10,170.0/12,143.0 1Z7T, A4
FiiE 398.8/554.4/656.1 125, EPS 13.71/19.05/22.55 75, XJiz 2024 £ 10
B 31 H 293.19 so/RiEAnt, PE DB/ 21/15/13 15, HRF "EE" T4,

> RBSIRER: EH MIXG, FiEREE. BRARIER, HisHERKIE,
RRER KRyt s E R A E AT REF=4E 820,

BTN SMsSiElR

IRE/EE 2023A 2024E 2025E 2026E
BN (B57T) 602,315 833,604 1,016,997 1,214,295
BEE (%) 42.0 38.4 22.0 19.4
HEBARRERERE (BATT) 30,041 39,884 55,435 65,610
BEE (%) 80.7 32.8 39.0 184
SHE (T) 10.33 13.71 19.05 22.55
PE 28 21 15 13
PB 6.1 5.0 4.0 33

BREER: Wind, REESAARIN, GE: RN79 2024 F 10 B 31 HIEMN)

= HERSITLR
LBINE: 293.19 T

S EB
HUATFS:  S0100523110002

HRFE -

cuiyan@mszg.com

(EFSTiE

1R (002594.57) RFsmiT—: B
e HigiEigRs -2023/12/04
2.LEIFIE (002594.57) FHFUsFE—: 2023 4§
(B0 300 75 2024 FHisih + HiGIELE -202
4/01/02

3.LEIFE (002594.57) RFISE=: HOX
HERE 2024 R+ BELEEE -2024/
01/30

4. LEATE (002594.S7) RFIAITEI: S
=R HiBtessiE -2024/02/02

ARBRFIEFR LA S %, BSLAERE—NRTAEHR
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MINSHENG SECURITIES ttﬂﬁ(002594)/5’5\:$

#&1: L@z 0vssEE

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3

{HE

PEEHEE (BW) 54.8 70.0 82.4 94.3 62.6 98.7 113.5
e 89.1% 98.1% 53.4% 38.2% 14.3% 40.9% 37.7%
IREE -19.7% 27.8% 17.7% 14.4% -33.6% 57.6% 15.0%
FEH+5F 48.50 63.21 71.70 80.24 48.98 83.64 99.66
B2 242 3.26 3.58 3.53 2.39 3.56 3.06
e 0.20 0.35 0.20 0.171
TEN 0.57 1.71 0.72 1.217
&0 3.87 3.56 7.12 9.72 9.79 10.55 9.45
i EEEE (%) 4.4% 4.7% 4.3% 4.6% 6.2% 4.5% 3.9%
OS5 (%) 7.1% 5.1% 8.6% 10.3% 15.6% 10.7% 83%
25 (1Z27T) 1,201.7 1,399.5 1,621.5 1,800.4 1,249.4 1,761.8 2,011.2
5t 79.8% 67.0% 38.5% 15.7% 4.0% 25.9% 24.0%
7% -23.1% 16.5% 15.9% 11.0% -30.6% 41.0% 14.2%
REBMER ({27) 938.0 1,101.5 1,261.9 1,422.3 884.6 1,340.8 1,575.8
5t 104.4% 80.5% 40.8% 18.2% -5.7% 21.7% 24.9%
7% -22.1% 17.4% 14.6% 12.7% -37.8% 571.6% 17.5%
LLInEERFE (1Z27T) 263.7 298.1 359.6 378.1 364.8 421.0 435.5

*BaZE ASP (F57T) 17.12 15.73 15.35 15.09 14.13 13.59 13.88
V=127 1.28 -1.54 -1.33 -2.56 -2.99 214 -147
734 -0.52 -1.39 -0.38 -0.26 -0.96 -0.54 0.30

*PEE AR (B7T) 13.57 12.33 11.38 11.30 10.16 10.54 10.33
V=127 0.20 -1.86 -1.50 -2.31 -341 -1.78 -1.05
74 -0.04 -1.24 -0.94 -0.08 -1.74 038 -0.27
EH (1Z7) 214.7 262.1 358.8 382.1 2734 329.2 440.3
V=127 159.0% 1717.4% 61.6% 28.6% 274% 25.6% 22.7%
734 -27.7% 22.1% 36.9% 6.5% -284% 204% 33.8%
SE+HBER ({27) 194.4 238.3 3238 356.8 248.3 300.5 403.5
V=127 172.1% 1719.2% 58.7% 29.8% 27.8% 26.1% 24.6%
7% 4 -29.3% 22.6% 35.9% 10.2% -30.4% 21.0% 34.3%
LbIERFEF (1Z27T) 20.3 23.8 34.9 25.3 25.1 28.7 36.8

- ]

BFE (%) 17.9% 18.7% 22.1% 21.2% 21.9% 18.7% 21.9%
=7/ 5.5% 4.3% 3.2% 22% 4.0% 0.0% -0.2%
7% 4 -1.1% 0.9% 3.4% -0.9% 0.7% -3.2% 32%
RE+E (%) 20.7% 21.6% 25.7% 25.1% 28.1% 22.4% 25.6%
V=127 5.2% 3.8% 2.9% 23% 7.3% 0.8% -0.1%
7% 4 -2.1% 0.9% 4.0% -0.6% 3.0% -5.7% 32%
LEIRHEEF (%) 1.7% 8.0% 9.7% 6.7% 6.9% 7.0% 8.5%

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESRRE 2
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$HEZER ({27T) 46.5 61.9 63.9 79.8 68.0 751 96.0
SHEBERZE (%) 3.9% 4.4% 3.9% 4.4% 5.4% 4.3% 4.8%
EEZER (2wm) 33.7 34.5 34.6 31.8 37.7 39.3 471
EEERE (%) 2.8% 2.5% 2.1% 1.8% 3.0% 2.2% 2.3%
HRZER ({27T) 62.4 76.0 111.0 146.4 106.1 90.1 137.0
HRZEAE (%) 5.2% 5.4% 6.8% 8.1% 8.5% 5.1% 6.8%
453%M ({27%) 0.1 -11.1 -1.7 -2.0 -1.9 2.6 9.6
MESEBE (%) 0.0% -0.8% -0.1% -0.1% -0.2% 0.1% 0.5%
HREIZRAEE (%) 11.9% 11.5% 12.8% 14.2% 16.8% 11.8% 14.4%
J=1/5 4 2.9% 3.2% 2.2% 3.5% 4.9% 02% 1.6%
R 1.7% -0.3% 1.3% 1.4% 2.6% -5.0% 2.6%
]
383 FE (127T) 41.3 68.2 104.1 86.7 45.7 90.6 116.1
V=7/s 4 471.7% 744.9% 82.2% 18.6% 710.6% 32.8% 11.5%
L7 -43.5% 65.2% 52.6% -16.7% -47.3% 98.3% 28.1%
SE+Bith (127T) 38.3 61.3 94.1 80.2 41.7 84.6 105.9
V=7/s 4 455.1% 746.3% 76.9% 16.2% 8.9% 38.1% 12.6%
R -44.5% 60.1% 53.5% -14.8% -48.0% 7103.1% 25.1%
%ELEE; (L= 2 3.0 6.9 10.0 6.6 4.0 6.0 10.2
T)
V=7/s 4 154.9% 132.9% 153.4% 60.7% 32.9% -14.71% 1.7%
R -26.1% 7130.3% 44.6% -34.7% -38.9% 48.8% 70.3%

R (%) 3.4% 4.9% 6.4% 4.8% 3.7% 5.1% 5.8%
V=774 22% 1.5% 1.5% 0.1% 0.2% 0.3% -0.7%
7974 -1.2% 7.4% 1.5% -1.6% -1.2% 7.5% 0.6%
S (%) 41% 5.6% 7.5% 5.6% 4.7% 6.3% 6.7%
V=774 26% 1.5% 1.5% -0.1% 0.6% 0.7% -0.7%
7974 -1.7% 1.5% 1.9% -1.8% -0.9% 1.6% 0.4%
seri Ly (AR 1.1% 2.3% 2.8% 1.7% 1.1% 1.4% 2.3%
=, %)

V=774 0.6% 1.0% 1.4% 0.6% 0.0% -0.9% -0.5%
7574 0.0% 1.2% 0.5% -1.7% -0.6% 0.3% 0.9%
BERFER

B EF] (5T) 35,474 34,027 39,299 37,848 39,654 30,456 35,555
BEEFIRLEER (5T) -4,813 -1,447 5,272 -1,452 1,807 -9,198 5,099
BEEFRELER (F) 10,825 3,271 1,315 -2,439 4,180 -3,571 -3,744
A efiE (F57T) 0.70 0.88 1.14 0.85 0.67 0.86 0.93

BEFIRLEE® (5T) -3,134 1,766 2,693 -2,940 -1,848 1,919 755

BEREIRLER (5T) 4,607 1,711 1,543 -1,615 -329 -176 2,114

BRIE WIND, REIFEHZE

FARRSESR BSOS A, BEHLAERE—TRERHR IESMRIRE 3



S3ENT;

MINSHENG SECURITIES

EEIFiE(002594) /35

KBS RELETRNCE

gk (BHT) 2023A 2024E 2025E 2026E TEWSBER 2023A 2024E 2025E 2026E

BN 602,315 833,604 1,016,997 1,214,295 FEIRBED (%)
S22 480,558 672,552 821,734 983,579 TN S 42.04 38.40 22.00 19.40
Bl RN 10,350 14,171 17,289 20,643 EBIT fhic=R 63.52 43.60 34.49 17.40
HEZA 25211 33,344 36,612 43,715 AR R 80.72 32.77 38.99 18.35
SRR 13,462 17,506 20,340 26,714 EBHEEN (%)
ARz 39,575 49,183 56,952 63,143 EF=R 20.21 19.32 19.20 19.00
EBIT 34,588 49,669 66,802 78,422 R 4.99 478 5.45 5.40
552 -1,475 -864 -1,909 -2,953 RRFIEEE ROA 4.42 4.40 5.10 5.10
GARAIELAES -2,188  -3,570 -3,153 -3,805 I ROE 21.64 23.57 26.06 25.07
BRI 1,635 1,667 2,034 2,429 {&{=aeh

EdVFiE 38,103 48,630 67,592 79,998 kR 0.67 0.65 0.75 0.83
SNz -834 0 0 0 EEEEhER 0.42 0.37 0.48 0.56

s 37,269 48,630 67,592 79,998 MELL=R 0.24 0.22 0.35 043
IREs) 5,925 6,954 9,666 11,440 BERiRE (%) 77.86 79.87 78.98 78.19
EF3E 31,344 41,676 57,926 68,558 FEWE

HEFBAEFFE 30,041 39,884 55,435 65,610 VeSS4 37.49 33.00 30.25 26.62

EBITDA 78,141 102,503 132,558 153,626 FRERRE 66.59 71.75 70.03 70.61

R 1.03 1.05 1.02 1.02

BEaRE (HR7T)  2023A  2024E 2025E 2026E PIIEIE (5T)
RhES 109,094 140,521 268,314 395,813 SRES 1033 13.71 19.05 22.55
VDl SN EL 61,866 72,352 80,901 85,026 BREE 47.71 58.17 73.12 89.95
SUNEAN 2,215 7,307 7,215 9,319 BRAENSH 58.34 63.98 75.01 81.33
=7 87,677 128,643 154,514 186,460 FAREEF 3.10 411 5.72 6.77
EftiRaars 41269 66,682 70,401 85,172 (SEDHF

mEnErEait 302,121 415,506 581,345 761,792 PE 28 21 15 13
KEBRAUR 2R 17,647 19,314 21,348 23,777 PB 6.1 5.0 4.0 33
EEar 230,904 339,344 354,898 373,958 EV/EBITDA 10.70 8.16 6.31 5.44
FRAT= 37,236 40,455 40,942 41,400 REWEER (%) 1.06 1.40 1.95 2.31

ERahiE~ ST 377,426 491,938 506,450 524,831

wEeEgit 679,548 907,444 1,087,795 1,286,623
STHRISER 18,323 25,323 26,323 27,323 MEHKER (HHT) 2023A 2024E 2025E 2026E
IR E VS EL 198,483 276,798 338,596 405,125 EAE 31,344 41,676 57,926 68,558
Hftimantatk 236,860 339,678 409,770 488,142 HrIBFORERS 43,553 52,834 65756 75,203

RanfatkRait 453,667 641,799 774,690 920,590 BlzRETH 92,770 87,159 88279 86,075
KHAER 11,975 9,799 11,299 12,299 FEETFNMER 169,725 186,139 218,229 236,624
HitK At 63,444 73,156 73,156 73,156 BT -121,623 -159,156 -76,451 -89,373

ERaIGERET 75,419 82,955 84,455 85,455 R -16,089 4,700  -1,400  -1,900

@GRt 529,086 724,754 859,145 1,006,045 IREENMER -125,664 -159,542 -77,851 -91,273
BRA 2,911 2,909 2,909 2,909 e 98 -400 0 0
DRI S 11,652 13,444 15,935 18,883 REEE 18,073 6,964 2,540 2,030

RIS T 150,462 182,689 228,650 280,578 EETNMER 12,817 4,830 -12,585 -17,851

GRMREFN ST 679,548 907,444 1,087,795 1,286,623 bR 57,329 31,427 127,793 127,500

BEERR: ARNE. REIESHREIUL

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 4
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SrImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSEANE TR RIH TSI,

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFEBIRMIRERIT. MBMAE., SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADEEARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 5



