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10 A1 30 B, MR AA 2024 F=FFR4E: 2024 FaT=F)E, »
3 FIE LN 186.0 17T, FlH-14.1%, )2 & -F £ 23] B R 4 H)iE
18.2127L, FH-57.4%, Fodk/5 )28 T L&) IR &R %4118 17.3 1274,
[ 16-59.2%.

NEERA, 2024 F=FF, NG FIE LN 64.0 12T, FRL+6.0%,
Bl tb+2.6%; )38 F L 3] & R4A)E 5.2 1270, HR+20.5%, Rl
-58.7%, 423538 F W3 A 4418 5.1 104, FHb+18.3%, F
$6-58.7%.

BFEL:

B 2024Q3 LRI TR 22 T 242 T RERAESAS, BRNSH

AT P IR 300 &I 2024/10/30
£ 1M 3M 12M
A pe AR A -10.3% 12.6% 3.7%
PIE 300 -3.2% 15.4% 8.5%
T A 2024/10/30
LA (L) 7.60
52 AMAE K (L) 6.40-11.36
BEHE(BF) 27,417.00
RAEFE (B 27,417.00
B (M) 360,750.00
RABAA (FHR) 360,750.00
BRI (B7) 243.59
E—A#F (%) 1.48

#8 & R4

(A rapgsy (600348) 2024 S —ER EiF: —F
B EETERYohadbss, #. 2B RRER
BRAREKER (FEAN) "WRFRHE, Ei) —

—2024-04-29

(4eFa ity (600348 ) 2023 IR L iF: BAEARK,
ZAERA, KBRS IELLBME (EAN) B
BRI RAR, EE) ——2024-04-19

(4era Ay (600348) 2023 = 3R &4F: Q3
BATH R, A mmme (EN) R
FR R, EHE) ——2023-11-02

(AErapEey (600348) 2023 43R SRR E: K

T Q3 LGHILRH;, L2 THEIRANALHRATR.

WELS: T=FEZHERATE, Q34 FHRILIIESHA, 2024 F
W=FE, N8 FIBER T E 2874 ok, Fl-17.6%, & b4l &
2658 7ok, Flbb-15.9%. MR LEAEMN A 564 Tlk, F-7.0%,
B 45 M AH 342 AUlrk, Bl H+12.2%, $45 A4 223 led, Bl
-26.4%, A FE+10.4 NEHEE 395%. FAF THEGR, &
AERAR, mBENEA Tk, Homns) kg,

NEERE, HZFFENE FIRERTZ 1008 H ok, H-0.7%,
Bl H-9.3%; B Sulb4l & 948 Teb, IRL+7.6%, FH-55%. B
BN A 550 ik, FRI6-1.3%, FlH-2.5%; $42RAH 319
Ik, 3R E-8.0%, F) t+21.1%; 45 £.4) 4 230 /e, RH+9.6%,
Fl1-23.2%; £A1% 4 41.9%, R_FERA 42 a0 5. =&
R G ERAE B R AR, RATHERS, BAGRARTHE.
Q4 (BZ10 A 30 B ) sh BRI 3) BT B0 A BT IBBEF=
RIS IR B 3B Bk, A8 LS B IR,

BA TR G F R8RS RMAE A, KAV E)
& Ao, T o 3 2024-2026 F B ok b AN 4 Al A
242.7/270.7/285.5 17T, Va#4F)iHE 4 %] %4 23.7/27.4/30.2 12T,

F] 16-54%/+15%/+10%; EPS 4% 0.66/0.76/0.84 /T, * /& %477
et PE 4 11.55/10.01/9.08 4&. 23] BE#& £ bAafd, MAE =20k

HAE T PT

T e W3R E LB B A ER S



i BigiEs EAFF IR

A A AT e, b w38 A GE B kb dfe i R, FEFFBAEE, FHEBRLESEDLRA, RERKTH,
(EN) SERFFRTER, EH) ——2023-08-25 YH CEN” RA.

BT RS R TR, a4 mFHAE; AZ2F 4
S BGA P B R BRI s 440 3 S AR A R IR
Wy ALY 5 TR R AL 5.

S TIECEo 2023A 2024E 2025E 2026E
BN (FHL) 28518 24269 27065 28550
K E (%) -19 -15 12 5
Ja#4F)8 (85 %) 5179 2374 2740 3019
K E (%) 26 -54 15 10
WAHRIKE () 1.44 0.66 0.76 0.84
ROE(%) 19 8 9 9
P/E 6.78 11.55 10.01 9.08
P/B 1.26 0.94 0.90 0.86
P/S 1.23 1.13 1.01 0.96
EV/EBITDA 3.74 456 4.27 3.77

KRB Wind FR. B BIEAHFR AT

400 )ik B S AR 2



i BigiEs SEEFRR AL

600348 A 7.60 BIIRLA:
W 44847 2023A 2024E 2025E 2026E AR IRAREMEME 2023A  2024E  2025E 2026E
B A4 R ABAT
ROE 19% 8% 9% 9% EPS 1.44 0.66 0.76 0.84
ERAES 45% 36% 37% 37% BVPS 7.72 8.05 8.43 8.85
s ia) 5% & 7% 8% 8% 8% fEME
AHE S F 18% 10% 10% 1% P/E 6.78 1155  10.01 9.08
RKAE P/B 1.26 0.94 0.90 0.86
N ONE-E - 19%  -15% 12% 5% PIS 1.23 1.13 1.01 0.96
Flig g K& -26% -54% 15% 10%
ek FEE (BFAL) 2023A 2024E  2025E 2026E
BT AR 0.40 0.33 0.36 033 Bl 28518 24269 27065 28550
JL MK B 4% B 14.46  12.30 5.89 362  ElmA 15713 15560 17102 17855
V% 9 kxS 4212 2761  26.50 725 B LAHARM I 2097 2148 2531 2670
1248 HEFA 124 146 162 171
R RtEE 55% 54% 53% 57% EFEFA 1495 1408 1570 1656
B 0.70 0.90 1.05 116 ME&% A 391 406 452 483
&k 0.65 0.84 0.97 098  HAwEA/ (—HAN) 703 1213 1353 1428
2 b A8 7927 3480 4009 4414
KEEAE(BEAL) 2023A 2024E  2025E 2026E E A ShEICE -39 -40 -40 -40
N BINEF N 14497 16996 16773 19207 #F)EEH 7888 3440 3969 4374
JL R 1972 1973 4594 7895  BTARALIE A 1838 802 925 1019
BB A 677 879 1021 3939 AF)iE 6050 2638 3044 3355
H AR T 976 1226 2136 5140 U HEAHE 870 264 304 335
R F At 18123 21074 24524 36181 V)3 B F&/\3) 4 F)iH 5179 2374 2740 3019
TR~ 28846 29737 29983 29720
EEIAE 10761 8820 7365 6274 ALK EFR (BHL) 2023A  2024E  2025E 2026E
PR . & 12586 12548 12509 12471 S EEHALK 6938 3031 3269 6290
KIARARIL 1255 1263 1272 1281  AF)E 5179 2374 2740 3019
U 71571 73443 75654 85926 VAR A E 870 264 304 335
52 Btk Ak 2780 3280 3580 3680  TIEI 4 2520 3317 3477 3622
JEAT KRR 11374 8509 7643 15172 AANMAL -30 0 0 0
Folrk 1 1 1 1 BEREEH 2304  -3631  -4036 -1496
H b Amsh it 11753 11539 12141 12440 R EHALEAE 7027 2222 2215 2212
Hsh 5 et 25908 23329 23365 31293 A AL 6573 2268  -2268 -2268
KGR AT A 11042 14042 14542 15042 K AAHEH -46 9 9 9
Hop K I 5 A 2455 2455 2455 2455 i pb -408 55 61 64
¥ 30 Al 13497 16497 16997 17497 EREHALRK -3341 1690  -1277 -1644
Aot 39405 39826 40362 48790 (R 4ER% 538 3500 800 600
i1 & 3608 3608 3608 3608 AL EkIT 270 0 0 0
P 32166 33618 35292 37137 A¢E 4149 1810  -2077 -2244
ik & RS 71571 73443 75654 85926 I Al -3428 2499 -223 2434

KRB Wind K. BBiE SR AT

55l ik I B S Sk 3
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(LRI R N4 ]

R, RBRIFRTLBRESAIT, ARRKFAFREFFME, 8 Fh LT LZE
Ik, LRI RATLUOMIG, LEMBRFME, 2 FTLAREE
[ 247 ) A& ]

R, 23k, ARE T TR EA F BIEA L BRI T 1RSI E R IAL AT M AIEFSATIF, A
I RS, AR, B S ARIRE . AIREHUTEA G R T ST IR AR E. AR AA
AEHE, FE, LFRREARE T ORI T T IR E B4 R A BT E TR X o9 AME.

[ B e AR TR E AR ]

FE: ABRFPIE 300 3400k 20%04 b
¥k At PR 300 FEEKEAT 10% ~ 20% - )
B AR PR 300 F5EKIEAT-10% ~ 10% 14
Fib: AastiP iR 300 F#54ksktE 10%0h k.

[ex 7]

ARE R FREAH R3, AUBHFE B EHERNA BR8] (FAR “ANE”) AT LEMERERNE
PR “BP7) AR . ANE] R BHEEAKE|ARE ML AT P . B P AIRETH R HIREIR X AR
FRLERT. WiEEAEFRRMAELNBZAE, EOoAna @ ZERE N L, KANBIEP /4510
7).

Ana) A BER 2T A E AT W LS4 ARE F 0915 SRR T I AR SR Rt 48 X A
IR AL, AN S AT X AT G AR N TAEATIRIE, REL P 6915 COMRFITR L, LR
PRIEAR K G TR R R A AT R £, AR PTRA TOH . T ILAIENUR B A 8] T LA AIRE 4 B #9507,
AIRAE P48 69 IE A RALTAR ) 69N Ae . AR FBRNT G230, ERRHH, ANE) 7T & H 5 K3RE AT
Tt FAEMNA—HQRE . RETOA T INESE, BEMHLT, ARE T IRANHZTILFR
YR PR IR K 32 0 h A AR AN 8] B AR 8] B AR R AR R A 5T 5| R A AT Bk A T 42 47
RIEAR R G, A 8] KR T RE 245 3R4E F ATIRE] 690 8) T RAT Y IEA K T AT 5y, BT fig A X &k
N5 A RF AR TARAT. M S5 R A 2ok F RS, A& EHa iU B WAR R SR BATIRE LS.

[ Xe3R =1
THH R, BRE R, BREREEARENAE BB TR E—RAE R L, T REIAADRIBRETARK

A TEFIBT. ERTETN, A ER, HTHFL0 RN REME AL FGFERER. EBETHLT,
AIRE P 6913 B BT AR 4G T T A RITAEAT ARG IR, TR E S EE, LB TR T 2R L

) i 5B 7P T %ol 8 i I IS %o, Fr BB S
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AN SN A (AT AR “HAADT) A AIRE, iR B K AT A A, iR
FAFAIRS AT O ATIE R AL B R A Bt 0fs . AIRE TA A 3] 0 A Z 5 P 3R
i

AT Rt 2 FAE AL TOM AR RA 2 I2IE AL TR A G B @ R0 KRB A R, AE) . Ana) | TRA KTk
A TR TR A Z A Z B P B AR A AR AR PR 25| AL AT IR AR AAEAT T AE

[((EF91]
AR BB B BAERPTA . A AN 3] 484 B B4 B BB E, RIE R IS, AT AT AT

AIREGEFT R ZATE A . A4 . . 3. B BT R AT 75 R AE B AR AR 69300 2K
FAINE, TN M AT AN BRARGIIRE , AN E] A BARE B R T IE,
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