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SOUTHWEST SECURITIES

2024Q3 A A F L3 E, #AEKXEH I

BRER B diE EFRK BT

o Ff: NENT 2024 = F 4R, 2024Q1-Q3 8] £ HLE bk N 11.07 12T, SATIR: ARAE A
F;]tbj‘—f% 14.54%:; g‘:fm_")a‘ﬁ7?7f'“fﬂ’-0.67 e, Fﬂtb"a"fﬁd’%&*fk, 202%Q3 M iES: S1250521050002
NS é] 9‘:%%:&%2\ 4.78 4671;, ]?;‘] kb}%ﬂ—K 16.76%; %3 =S &’% #17H 0.39 4671:4, W 4% . 021-58351893
[ rb 3% K 2546.98%, W46 : tgl@swsc.com.ch

* BEAFRTAAKEAAS WA SAAME K., 2024 FhUR TRITLE K4 | P AES
55, HABEFEAUR AT LA, 2024 4 1-8 A £ 5HF AL LB LA AR LT | #kiE5: S1250523070008
' 3.5%, #)iHE 5 LT 9.9%; £ /& THURHTIEITEREILIEK 3.5%, &
FiTH R T % 0.3%. AR4EE R4t A, 2024 F 1-8 A & B AL L ik 4
WERFEALT TG, RIREK 7.7%; 28 RMIEZE 112 74, Rk
6.7%. EBEXNFT, NAEAGHIIERGA K, KANBRARTILT A4 . -
s ——— JUIR300

W 35 : 021-58351893
Wl 48 0 Zxyu@swsc.com.cn

¥K, 2024Q1-Q3 # 4% R Lo AR AR 52 HUMN 5.9512 T, FHIEK 5.11%; | 19%
T BALGHFE = BRI EIEN 446 12T, Bl T 34.27%, £2%0 | s
S| MR IR ) AT R Sk AR R FIT RN APUT P ¥k ARSI | o
FAIN 3968 7 T, RFILIEK 49.28%; #7ALIRIAE BLE MR HLILN 1548
7 A, BT % 14.30%.

-23%
-37%
¢ 2024Q3 l‘} gj%jﬁ] gié(ﬁ’ % m %&m]ﬁ:&é‘c 2024Q1-Q3 /A\ 5] %*IJ$ 34630/0’ _51%23/10 23I/12 2:1/2 2£I1/4 2:1/6 24/8 24IIlO
FlH42 A 2.02pp, #F1% 54 -7.90%, BT 4.48pp. 2024Q3 2 3] £A1% A
34.47%, R T4 3.07pp, ##410%H 8520, R4 9.44pp. 24Q1-Q3
NE A R R 47.81%, FIH4RF 6.97pp; 2024Q3 4 3N % FF A
32.62%, FIWL T 8.34pp, ¥4 &%k MEH 857%, FILTH 2.86pp: &

A R

Bl A (LRE 1.99
2% MEH 8.73%, FILT % 1.89pp; #F & % A % % 12.83%, FItL T4 357pp; | . 5 A(ﬂim)ﬁ) 105
W4 A EA 2.49%, R T 0.02pp. 52 J P LA IE A (72) 18.49-40.61

) B A (fL ) 55.10

o BAVHR 5B B NIt 5] 2024-2026 F )3 54 AL A1 A 0.84/1.312.01 | 5% = (12 2) 49.41

A, REZFB2RAHESE LT%H LN KE, NIBAS AT o | FRAET (L) 7.98

ARG oBRFTHEK, HF “FAH” P4,

A8 R A5

1. % dcd (300161): F# & K455, 24
A 4 ARJE (2024-08-28)

© R RWLEFHANA; AT k5T F AR KL AT LR AR,

¥ ARE B 2023A 2024E 2025E 2026E

ZALEAN (TF L) 2114.67 2372.42 2870.99 3403.90 2. 9 35 (300161) : 3 4% R 4R b 3,
K& 27.13% 12.19% 21.02% 18.56% A R BT ARk S

13 & F N 84 A (B A L) 27.09 83.73 131.32 201.20 (2024-04-26)
R E 61.25% 209.09% 56.82% 53.21% 3. b 4w (300161) : 4% A LB M EIA

A EPS (L) 0.14 0.42 0.66 1.01 BHREK, FiFREFTERR

% F A% ROE 1.23% 4.14% 6.22% 8.87% (2024-03-25)

PE 203 66 42 27

PB 3.32 3.17 2.97 2.72

HAEA R : Wind, B iE R
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X L8

BEZLEIE: NSRRI E SR EK, Mt 2024-2026 55T £ 382 5 A1 A 5%,
28%. 23%, S A G BB BRI, LA EALATH I,

MEBALEEMRZE: AFITEAR, #it 2024-2026 FiT £33 & 55 A 18%. 18%.
16%, &4 F4+ FH4,

AT A BB, AT 2 8) 2024-2026 4F 4 e F N AR A e T K
£ 1 PLFRARLAE

¥: BAL 2023A 2024E 2025E 2026E

N 891.89 938.00 1198.00 1470.00
R % EMEK ik 26.22% 5.17% 27.72% 22.70%
ERIES 38.65% 40.00% 40.50% 41.00%
N 1118.13 1324.53 1557.61 1812.75
B ALk S & g 35.53% 18.46% 17.60% 16.38%
ERIES 26.88% 27.40% 27.52% 27.72%
ON 104.65 109.88 115.38 121.15
H e iR -20.59% 5.00% 5.00% 5.00%
ER RS 53.72 54.94 57.69 60.57
ON 2114.67 2372.41 2870.99 3403.90
&t ¥ ik 27.13% 12.19% 21.02% 18.56%
ERIES 32.92% 33.43% 33.84% 34.25%

KR Wind, B iER

#a 5t 4544

P R N B A B SR . SRAY IR, 2 K T 8] 2024-2026 F-F ¥ PE 441 103.
76, 58 . AN HAKRE P S MIE RA ALK, WA 2024-2026 SF )3 A4 AES HH
0.84/1.31/2.011¢ 7., ARZFEF R HFSZF 1T AL KE, NAKALS TET H1EHK
ERAAOBRTHEK, £ “HH” F%.

% 2: TN 4&E (RE 2024 %104 29 H)

24E
688305.SH GRS & 74.78 1.09 1.32 1.93 2.72 68.32 56.60 38.73 27.46
688017.SH L hR 89.06 0.50 0.60 0.78 1.01 178.41 149.61 114.22 88.35
LR A R 123.36 103.10 76.48 57.91

HIEF K WInd, @ iERH 2

il B iR E LG W E B B A l'
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oy s % ¥ H 4 (300161) 2024 4 = FRAH

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 2114.67  2372.42 2870.99  3403.90 @4 #lid 23.16 80.73 128.32 198.20
& b AR A 141851  1579.32 1899.53 2238.08 | #71H Lk 81.67 88.01 88.01 88.01
B b H A B Ao 9.49 11.86 14.35 17.02 M4 %A 33.80 46.09 54.72 65.49
e A 192.29 213.52 246.91 272.31| | F HAEHK -59.15 40.00 40.00 40.00
F2 %R 171.11 521.93 602.91 680.78 L EFEEFALHD -81.62 -377.48| -336.66  -434.71
W % 5% R 33.80 46.09 54.72 65.49 | | At 213.67 -6.11 14.71 21.40
F ALK -59.15 40.00 40.00 40.00 B2 EBEHALRAF 211.53| -128.76 -10.92 -21.62
HA AR 1.43 0.00 0.00 0.00 |FAXHE -458.09  -200.00  -150.00  -100.00
MANETHRE 0.20 0.00 0.00 0.00| |#Ae -20.84 7.27 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -478.93  -192.73  -150.00  -100.00
# b #74 28.14 -40.29 12.57 90.22 AEMMEH -44.44 131.53 307.17 293.31
EREZERA 2.69 130.00 130.00 130.00 | |k #fE2 395.91 0.00 0.00 0.00
GRERE 30.83 89.71 142.57 220.22 |  REAL BRI -9.55 0.00 0.00 0.00
P 43 AL 7.68 8.97 14.26 22.02 | X ATREA -3.97 -5.42 -16.75 -26.26
A0 23.16 80.73 128.32 198.20 | #HAt 221 -141.96 -54.72 -65.49
VBT F AR -3.94 -3.00 -3.00 -3.00| £ %kEFHAEAER 340.16 -15.85 235.70 201.55
V2 BB NN A A 27.09 83.73 131.32 201.20 REREHRR 7279  -337.33 74.79 79.94
R e 693.19 355.86 430.65 51059 A KRY
R A Fer AR 1232.45 1436.06 1715.16  2040.80 | # & A AMEKF 27.13%  12.19%  21.02%  18.56%
A5 900.78  1128.83  1334.68  1610.14| &k ALK F 176.69% -243.18% 131.21% 617.48%
AR 191.22 36.79 45.72 53.74| | F A HEMEKE 296.03% 248.66%  58.94%  54.46%
K BT 20.75 20.75 20.75 20.75 EBITDA 3%k % 38.65% -34.69%  65.57%  56.93%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 684.87 848.07 961.27  1024.46 @ &A% 32.92%  33.43%  33.84%  34.25%
A F A TE R I H 492.52 444.73 396.93 34914 =% % 18.78%  32.94%  31.51%  29.92%
A ERHT &~ 204.88 201.47 198.06 194.65 | # A& 1.09% 3.40% 4.47% 5.82%
a3 4420.66 447257 5103.22| 5804.26 |ROE 1.23% 4.14% 6.22% 8.87%
48 ) 14 3 560.18 691.71 998.88| 1292.19 | ROA 0.52% 1.81% 2.51% 3.41%
R A Fo T 860.99 974.66 1166.48 1377.02 ROIC 2.07% 0.20% 1.95% 3.94%
K 0 HH% 447.19 447.19 447.19 447.19 | EBITDA/4 Bk A 6.79% 3.95% 5.41% 7.16%
A4 it 676.30 407.29 427.39 45265 <EiBRLA
% A A3t 2544.66  2520.85 3039.93  3569.04 | | & FAHE 0.52 0.53 0.60 0.62
A 198.70 198.70 198.70 198.70 &R R 5.73 5.51 7.30 9.55
AN 1136.06 ~ 1136.06 ~ 1136.06 ~ 1136.06 | | & LWk A4 % 2.01 1.95 2.00 1.99
G AN E 326.31 404.63 519.20 694.13| AW A#HE 1.40 1.40 1.42 1.41
13 £ N B A 1660.68 1739.39  1853.96  2028.89 |4EHaREFAMHAALELEN | 93.83% — — —
VBT F 215.32 212.32 209.32 206.32 | T ALH
BAERSEAT 1876.00  1951.71 2063.28 223522 |t~ RifrE 57.56%  56.36%  59.57%  61.49%
R R Ao AR B AT 4420.66 447257 5103.22  5804.26 | @ &G HIE RAR 39.59% 45.18%  47.57%  48.74%
AR 1.67 1.66 1.53 1.49
&5 Hf 117 103 095 092
EBITDA 143.61 93.80 155.30 24371 | MEA) FATE 14.64% 6.47%  12.75%  13.05%
PE 203.39 65.80 41.96 2739  HFR AR
PB 3.32 3.17 2.97 272 | HROKE 0.14 0.42 0.66 1.01
PS 2.61 2.32 1.92 162 | HMRAF” 8.36 8.75 9.33 10.21
EV/EBITDA 39.98 65.27 40.92 26.95 | HBRaEIe 1.06 -0.65 -0.05 -0.11
S 0.07% 0.10% 0.30% 0.48% | 4 A% AL A 0.02 0.03 0.08 0.13

# 18 £ F: Wind, & ik

i 400 938 E LB 69 E B 5 U4
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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 ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
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

TE£FH

TR RAT OATRAR “ANa") B EEARETEZER AHEGIER K G0 LS Kb

ANABHHAE QS RMA, 5 A RSP RO RIEH 09K T A R RS LT RRIRA . B
AL T

GERMRIRF HELSHELAR) F 2017 F 7A 1 BREXFHh, ARERBEANDEYE A, £65H
AN ENE P, A EHIEIS, FIROEEA TS A AR ST AT 6. AN G LT A RS
W] K kA AR RIS 6 RS AL . A 8) R AU T A HA AR S R B8 A 8 BT R AT R0IE K
FHATE D, T A R &) SR 4 BRI AT R 4 TR £

AARE P 6915 8RR T A TR, A AR A5 6 AR, P R T B R AR . AR PR 8
R, T LARMCR MR N ST AP A RS S BRI B, RIS 45 093E 5 K IR 0000046 . A RN T
S Tok, HAEKAREAA BB RRE. BRI, KANST LSS REEFEFH. & IL& MR —2 6 3
B, RN ATRAEAR AT A L RBERIRAE. FIoE, Ao axt KR Fr 4 15 8T &R K b0 00HT T 12
A, RRA B Y AR AR S R A

AARESZZ A, TR E R0 R AR IR BRI, EETEAT, ARSPOELPE
WL ¥ A B T AT, R4 26 A B T 8T B AR M AR OL B AT RN R T R AR S PE 8 1 A 13
Rd ARSI, AN 8B E R AT AL A AL A A A R A — P B B R R AR T AL

P
MR A A “BHEER”, LR R RE R R AT REN N B A . AR R A4 A A
B R, A )R i T AR R A

4 5% BB M E & B IR
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% 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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%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR 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



