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591 45 At

BREEXR

Ff: 202455 =5, NS BitEAELIN 40910, FEK 23.5%:;
FIEEEFE A4, Bk 37.6%, T BZ N3k 5HALNE KA
sy LR 4edEa B 4AE 4.310 0, Rk 38.6%. 2024Q3, /& LT
N 16.21070, BH3gK 14.9%; I IaH44)0E 1.910T, B igk 22.1%:;
3 4edE 3B AE 19120, FlE3E K 21.4%.

2R 54 ANRRERE, HEFRAAEK, BAR: 20245 =FF 26 5

A A E 55 K 23%/10.7%, » H1FFE+0.1pp/+1pp. 2024Q3 £.4] % 5 44] & 4
B A 22.7%/11.7%, 4 %] tk-1.9pp/+0.6pp. e Fsk: 2024 3T =% B 4HE /1%

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

¥l 4 : hch@swsc.com.cn

PR B
ok 4E5 . S1250524050001
¥ 1% : 021-58351923

12/ 4% A E A A 4.4%02.3%1-0.4%, #-#IF ktt+0.5pp/-0.3pp/-0.5pp. 2024 | k44 : liang@swsc.comcn
MZZE4ERA L8 1L, Rk 40.4%, FEZN LK, 12
AR RN EA R FHIF R R IG o, FFRER L4, RIHIEK 33%, £ | oo i

T 2N S B RFFRAZN, he 2 5 LA B RS KA KA W45 %A
WIEH R, H-0.217, FNE)H KRNI RITIRIE R T e 85T B,

NEBFREN) B, YREARIFERRKE. AW RA S F AT R
RETF R E 2 EEAFFIEAA T A AEA “HEIRERS®ESFAH
BAE (—#) 7, BXEFEE 1010, RFAARAEZA 4 22T R
AT é\78467c FINGRALAE &, BASFZHN 176 REF XKLL, 2
FEFREREEARA 1 FEMARTRE, it 2026 F/kT I, FHIGHNTA
15 4@75 I AANE LA, EHZ AR RIE, = S, BN 3
i Ko
%é@%é&ﬁ:i&ﬁrﬁv‘%, R|AREK, A 8diE 5 E NI Lk R L AE,
EERTHENA R, FRCEERAHE, B, LEF 40 S5ANE R,
NEF R E R T AR, Re., BREERRE A0 %, HKXT —

HIRH S

—— UA300
47%

34%
21% |
8%

-5% F

-19% . .
23/10 23/12 242 2414 24/6

24/8  24/10

A AR

RPN BAFF B R R TE, 40 66kV T H X& b LA & R4, 72.5kV B A (LRR) 3.12

R ARG LI R ILESF, SH— PR TS ATLAGHE R, wobh, | R AR 128

82 E ESG A WKAT, M A T4 eI dilA s a8, Apakm | 528 10RAREAT) 24.36-43.88

RBGE T, & AE(fe L) 120.38

B (fLR) 85.20

o BAFMMEERIEN. it 3] 2024-2026 &0k A A 64.2 7. 80.8 1L H RS F () 14.24

Ty 98.3127, AR ZF1aE4FER LIGE 5 5 A 28.49%/30.3%/29.3%.,

SIHFAMEARKFERY LH, TEASERNENDRE ARSI EEEEKS | IR0

A " \‘9 = ) 3 “ » o5

F, mALEARREGAL, Ry AT AL 1. M fa e % (301201) : SkshiE A,

O RIeRT: H5hdk G I6E RN ATH O RS ;RIS AT 49 KU ;

JE?JE&

R 8] I SN s BT S A AR AT A K% s SE4 3 A%

2 3 BAVKF 6 R

TR B L HxE (2024-08-28)
2. e A (301291) : THEKSEA,
“H bhiE” WEBIRF)  (2024-05-04)

FAREE K 2023A 2024E 2025E 2026E
gl (BF L) 4948.04 6424.13 8078.37 9825.54
KRR 52.91% 29.83% 25.75% 21.63%
V2 & o B4 A (B A L) 497.87 639.27 832.83 1076.49
KRR 87.67% 28.40% 30.28% 29.26%
ARk E EPS (L) 1.59 2.05 2.67 3.45
& I EFE ROE 11.82% 13.47% 15.28% 16.92%
PE 24 19 14 11
PB 2.86 2.54 2.21 1.89
HIEHF: Wind, B iEK
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Mk MHHN 5B

#lEE (FHL) ALeAER (BAL)
ERIS N 4948.04  6424.13 8078.37| 9825.54| |4 #lid 497.87 639.27 832.83  1076.49
& b AR A 382552  4967.67 6235.32  7560.48 |47 18 54K 35.29 65.32 65.32 65.32
B b H A B Ao 17.26 25.76 31.99 67.80 M % %M -6.18 24.32 30.69 36.98
e A 181.43 276.24 339.29 393.02| 5 HAEHIK -52.72 0.00 0.00 0.00
F2 %R 128.17 417.57 500.86 54040 ZE¥EEFALEHD -137.52 -52.88 -80.00  -169.08
W % 5% R -6.18 24.32 30.69 36.98 | Hfk -7.38 -10.49 9.12 33.64
w7 BALBRK -52.72 0.00 0.00 0.00 |ZBEHALRAH 329.36 665.54 857.97  1043.35
EE & & -1.06 30.00 30.00 30.00 |FALHE -17.97| -100.00/ -100.00  -100.00
MANETHRE 0.00 0.00 0.00 0.00| |#Ae -59.17 30.00 30.00 30.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -77.14 -70.00 -70.00 -70.00
# b #74 559.92 742.57 970.22  1256.86 | fEiAfEdk -48.97 0.30 0.00 0.00
EREZERA 0.15 9.50 9.59 960 KM -278.20 0.00 0.00 0.00
GRERE 560.07 752.08 979.81  1266.46 AR ALAERTT 2766.76 0.00 0.00 0.00
P 43 AL 62.20 112.81 146.97 189.97 | | I A mA -24.98 -99.57  -127.85  -166.57
A0 497.87 639.27 832.83  1076.49 @ Hft 51.06 -38.70 -30.69 -36.98
VR F AR 0.00 0.00 0.00 0.00| | % F#EHALRSEH 246568  -137.98  -158.55  -203.55
V2 BB NN A A 497.87 639.27 832.83  1076.49 IEREHR 2717.90 457.56 629.43 769.80
R e 2981.21  3438.77 4068.20  4838.00 |ARK#EAH
R A Fer AR 2388.35  3093.18 3887.38  4736.12 | | EMKAMKE 52.91%  29.83%  25.75%  21.63%
A5 994.81  1317.24 1671.34  2017.36| &b AliEMEKE 90.90%  32.62%  30.66%  29.54%
AR 427.30 21.79 27.40 3333 | AA g KE 87.67%  28.40%  30.28%  29.26%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 72.70%  41.29% = 28.12% = 27.47%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 492.30 541.34 590.38 639.42 | EAIF 22.69%  22.67%  22.81%  23.05%
A F A TE R I H 129.60 116.41 103.23 90.05 =% #F 6.13%  11.18%  10.78% 9.88%
A ERHT &~ 422.01 420.83 419.64 418.46 A A E 10.06% 9.95%  10.31% 10.96%
a3 783558  8949.56 10767.58 12772.74 |ROE 11.82% 13.47%  15.28%  16.92%
48 ) 14 3 9.70 10.00 10.00 10.00 ROA 6.35% 7.14% 7.73% 8.43%
AT Ao FACEH T 3041.56  3883.15 493350 5963.21 |ROIC 39.52%  44.04%  49.76%  55.30%
K 0 HH% 37.14 37.14 37.14 37.14 | EBITDA/4K & Ja A 11.90% 12.95%  13.20%  13.83%
A4 it 535.98 272.37 335.05 400.58 EiBRLA
% A A3t 3624.38  4202.65 5315.69  6410.93| | & FAHE 0.85 0.77 0.82 0.83
A 312.20 312.20 312.20 312.20 &R R 10.27 13.82 19.52 27.08
F AN 2894.42 289442  2894.42  2894.42| | & AR A4 FE 2.62 2.45 2.42 2.39
G AN E 1000.59  1540.28 224526 3155.19 @A Wt A4t E 4.76 4.21 4.15 4,08
13 £ N B A 421120  4746.90 5451.88 6361.81 | HEAsREFHLAALZLEL | 70.47% — — —
VR FR G 0.00 0.00 0.00 0.00| |FALH
BAERSEAT 4211.20  4746.90 5451.88  6361.81| I ffrF 46.26%  46.96%  49.37%  50.19%
R R Ao AR B AT 7835.58| 8949.56 10767.58 12772.74 | &ARSHIE QAR 1.29% 1.12% 0.89% 0.74%
AR 1.91 1.90 1.84 1.83
&5 Hf 163 158 152 151
EBITDA 589.03 832.22  1066.24  1359.17 | |R&A I ATFE 5.02% 15.58% 15.35%  15.47%
PE 24.18 18.83 14.45 11.18 | | F MR ABAR
PB 2.86 2.54 2.21 1.89  HME 1.59 2.05 2.67 3.45
PS 2.43 1.87 1.49 123 HEMRAEF” 13.49 15.20 17.46 20.38
EV/EBITDA 14.78 9.90 7.13 503 |HHEAL 1.05 2.13 2.75 3.34
S 0.21% 0.83% 1.06% 1.38% | & M AL A 0.08 0.32 0.41 0.53

# 18 £ F: Wind, & ik
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| sovmweerseeunme Bl fa e X (301291) 2024 F = F | &P

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B H B

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
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

Z£FY

B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

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 EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
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
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .
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it TPy S
@ 2.0% 9 Fa € %, (301291) 2024 % = $4i AP

% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 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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B M e X, (301291) 2024 F = F ik &

%% 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

W 4ok P12 0E UG 09 E & 5 3R



