3D TR, il
— 2024 fF=FRkS

202410 H 31 H

BOWs
o HifF: AT LA 2024 E=FREIRE, 2024 ERTSFE, AFLEME VRN PEEPE (688083.SH)

5.12127% (+10.11%) , VAEEAAE 0.11 127 (+159.69%) , HIAEVA B & H

19547 0.95 1278, EERMFH 0.69 27T, 5HIALT K 37.27%, 202403 EfF AR
SLBE LA 2.04 1278 (+7.66%) , JFIREEFE 0.05 27t (-11.83%) , I
e T BEEFE = 5 0.11 {27, BEFEBITH 0.12 1278, T HiFE L 8.85%.  4pHilili
o SFAHW, BHEHEMHNERGH, WRAERSEA: A7 %M 2024 £= SN
RS, 2024 Fili ZFE, AFEEE LA 5.12 420 (+10.11%) , H  ®&: 010-66568589
BRSAITE 0.11 1278 (+159.69%) , & WM, 2024 A=, AFEAEE 5. wuyanjingachinastock.com.cn
M#Ny 97.35%, AL 0.15pct. BT, AR E. B, HREMAR  jummsiosm: 0130519070001
53728 52.78%. 16.50%. 59.70%, [AlLL4E{k-3.38pct. +3.89pct. +4.46pct,
BQ3RE, NAEHME. B, MMRAAREN 46.68%. 12.51%. 51.90%, [  Z=BEHE
[k-3.72pct, +0.50pct, +1.38pct, HERHEHEAM, MERBAFEKFE. & 021-20252650
o 3D P MBKHIE, WAFHRBMETRENSS: REmE, AF 3D g O I @chinastockcom.en
H ALY KRBT 35%, MIERT Q2 #9300t — 4 ik, 3D R PIMEICH: S0130521040001
l?‘ﬁﬁt{t%%i F"uﬁ%ﬁ%ﬁi&#ﬂ%ﬁﬁﬂﬁiiﬂ@\ﬁo S'FFﬁiZ:ﬁEi NN UTETEYiE AR 2024-10-31
WAMEEIRE, L, RENAMRAER L EGT™E, BR8N
RUGHTE, B W7 O F T Rt A I 5N T KT Pt 688083 SH
A BN (T) 93.5
o BIGTHIL: FMIBILAF 2024-2026 FLRBE W BN 9.30/10.90/13.24 12 |yppem 3279.82
e, R 12.32%, 17.23%. 21.52%; VARESERITE 72500 0.72/0.83/0.97 s (fzm) 191
{78, LUK 16.65%, 16.13%. 16.37%; EPS 5512 0.59/0.69/0.80 JE, g o miziy Lo
LBl B X B 2024-2026 4 PE 8 158.33/136.34/117.16 %, 4EHF “Hi#” ol A BT E(Z5T) 13
PR,
o PURELR A E KRR KB AR, TR aE HM KRR FMARG, 3D MR 2024-10-31
CAD 5 CAE Fi KW &5 N iif B 25 I8 AR M W H 9 XURE: , 52 5 BCSR AN il 2 19 R R — P00 —— ML (ZX)
K. o
T 25 45 bR "
2023A 2024F. 2025E. 2026F. Zz
EALR (B 5 7T) 827.59 929.54 1089.72 1324.20
LN IS 37.71% 12.32% 17.23% 21.52% o
VAREAAE (H A7) 61.41 71.63 83.19 96.80 SRR Wind, IR
I 1 922.84% 16.65% 16.13% 16.37%
EAR 93.67% 97.40% 97.20% 97.10% HIEWEsE
7 EPSUT) 0.51 0.59 0.69 0.80 CSRTH ALY AT _ehcp_HEANE AR,
PE 184.70 158.33 136.34 117.16 Ty
TR DAL, RIS
www.chinastock.com.cn UEZR R IR T 55 6 B 52 1 S S Y R E SR LE R IR A R B % 51 75



€9 +ERTESCGS PRI - UL

Bf 55 :
TS TR
VO iR (AL | 2023A | 2024E 2025E | 2026E AiEE (BJix) 2023A | 2024FE | 2025E | 2026E
M= 2398.40 | 2053.62 | 1897.24 | 1786.03 EAIAON 827.59 929.54 | 1089.72 | 1324.20
Pl 588.91 247.81 55.77 -106.52 B AA 52.35 24.17 30.51 38.40
o7 WS R 115.65 129.89 152.28 185.04 BB KB 9.45 10.61 12.44 15.12
How RGR 31.49 35.37 41.46 50.38 Bk 2R 434.83 474.07 555.76 675.34
AT AR 16.88 7.79 9.84 12.38 TR 94.51 117.12 130.77 153.61
1715 26.00 12.00 15.15 19.07 i 55 2 -5.23 -16.70 -5.82 0.58
HoAth 1619.48 = 1620.75 = 1622.75 @ 1625.67 G AIEENEN 0.14 0.00 0.00 0.00
e sh e 883.70 | 1214.04 | 1527.12 | 1830.33 AIWAXIER ST 6 44.97 0.00 0.00 0.00
AR 35.35 34.65 33.96 33.26 [aAcdlien 20.05 22.52 26.40 32.08
] 120.92 156.44 182.09 197.88 BV AE 56.85 61.64 71.59 83.30
e v = 351.19 426.24 501.29 576.34 B AN 0.27 0.00 0.00 0.00
HoAth 376.24 596.71 809.78 | 1022.86 BN H 4.27 0.00 0.00 0.00
S ad=Na 3282.11 | 3267.66 | 3424.37 | 3616.37 IR A 52.84 61.64 71.59 83.30
sl s 444,12 356.44 432.18 529.96 e -6.93 -8.08 -9.38 -10.92
FLHAfE K 15.00 30.00 45.00 60.00 A 59.77 69.72 80.97 94.22
VA R 37.45 17.29 21.83 27.47 DB IR -1.64 -1.91 -2.22 -2.58
HoAth 391.67 309.16 365.35 442.49 V)& B~ F] T 61.41 71.63 83.19 96.80
AR s 45 112.36 115.60 115.60 115.60 EBITDA 107.78 103.08 133.78 161.77
KA 0.00 0.00 0.00 0.00 EPS (Jr) 0.51 0.59 0.69 0.80
HoAth 112.36 115.60 115.60 115.60
et 556.48 472.05 547.78 645.56 J 55 b 2023A | 2024E | 2025E | 2026E
DB IR S 42.82 40.91 38.69 36.11 ELIAON 37.71% | 12.32% | 17.23% | 21.52%
BT ARG | 2682.82 | 2754.71 | 2837.90 | 2934.70 BV FE 18746.93% 8.43% | 16.13% @ 16.37%
TSI RAR A G 3282.11 | 3267.66 | 3424.37 | 3616.37 I B2 F) 4R 922.84% @ 16.65% | 16.13% | 16.37%
CEvilks 93.67% | 97.40% | 97.20% = 97.10%
BEREEREIL) | 20234 | 2024E 2025E | 2026E IR 7.42% 7.71% 7.63% 7.31%
SEB IR 84.64 1.05 149.21 173.93 ROE 2.29% 2.60% 2.93% 3.30%
R 59.77 69.72 80.97 94.22 ROIC 1.94% 1.77% 2.51% 3.09%
T IH 60.17 58.14 68.01 77.88 ATRAR TS 16.95% | 14.45% | 16.00% | 17.85%
i 5% 2 -1.04 0.97 1.61 2.26 i fr bR -19.50% | -6.28% 1.10% 7.03%
TR -20.05 -22.52 -26.40 -32.08 ok 5.40 5.76 4.39 3.37
Epa AR T 33.57 -98.98 25.06 31.71 i#) 5.26 5.65 4.29 3.27
Hy -47.79 -6.28 -0.05 -0.06 S\ R 0.26 0.28 0.33 0.38
IS 46.88 -358.57 | -354.65 | -348.95 O WS K i A 8.62 7.57 7.72 7.85
VAN ST H -145.87 | -384.65 | -381.74 | -381.73 IANYI SRS 2.36 0.88 1.56 1.56
SIS EENS A 124.48 0.70 0.70 0.70 (s3iEdveny 0.51 0.59 0.69 0.80
HoAth 68.27 25.38 26.40 32.08 A E IS 0.70 0.01 1.23 1.43
BOIE S EI -135.34 15.84 13.39 12.74 R 22.12 22.71 23.39 24.19
AT R 15.00 15.00 15.00 15.00 P/E 184.70 158.33 136.34 117.16
AR 0.00 0.00 0.00 0.00 P/B 4.23 4.12 4.00 3.86
HoAth -150.34 0.84 -1.61 -2.26 EV/EBITDA 107.09 96.73 76.09 64.02
PR 1 A -0.49 -341.10 | -192.05 | -162.28 pP/S 13.70 12.19 10.40 8.56

HHFI: Wind, FEBATIES D

55 B SR A2 5 7 S 7,



€9 +EFTIEH | CGS PRI - UL

SrHiAR T B At

AN VE DB R PO S, BT, B WL B R T, A R T T R O A R A N ORISR R R A R ) 0 B
M5 WAEARS .. RKEEAR S ARG BB R T 20 3R A K

SUBSE, TMT/RHOUBBESE 503t ALK 25 B I B B, 10 46 0E %5 50 67 L8 3, 1 £ Fi S8 R UE 25 85 6 40 7 0
WAL % PE WL S MIT A, B — RliBaR, K¥E e A fm.

SR, HEHLR RS BT, BRAEEL, 2019 FAAREETIES, T8\ EHHSI/ RO T,
v

AR T R [ R ATE 27 R A IR A ) (AR S FRER T IE 23) 1) HL o R 3, RTRT IR 25 0 5 IR 4 W A MBI AR A o T R H O 7
AR IR IE 7 & P A R LA B, OV RIEIR S5 i, Pl 5T MUK . W SR I AR SR IR J3 LA B 45 AR () B R AR B, SE AR
BHEEYMEIEH, JFEn 7 MU S M BT, RF . BT TR B 0 DA R A AN 2 {68 P AT R A R A XURR: B AR 2R

AR EENEHMNERRBREE A MSE M, HFAWBRNZ P REEIOEIL, FHAEFERLSR, IANWIEZRHE & TR
R8T SRR IIE o 0 7 AN I BA 2 4R BE AR A 75 10 A I R 7 o AR IIE 7R AN AR i BEORR IR AT SR A9, RN A A BE WA IR,
EARH R H e e B AR T P R W B 2 R TR IR 2 T d 0 R R A R T H I H ORI, BRGTIE 27 T R e S KR
RN A A — BECR AR S Ie AR, (AR IE 257 A 55 F0 5 AR 25 M IN B8 A IR 15 30 e B N A R R B R . R IE R X R &
il P A AR 2 TS A 46 Ok SR AT SR AR

AR T T RE B A S B R A B R, T T RE I R A BRI OIE 23 0 il DA S B M Bk B RS 2 B B, R TR R R 6 A A B
R 12 [0 il ) PR AN AR A I BT R 03, P AT AR D 0 6 3t ) B XU

RIEFEBERAFRBR TS, RESREA ARG Y KEIEZFSETIER 25, SR AR & 9 & 028 A 12 £t 5 iR it
R ERAT WS ENRIIRSS B 55 308, RIMIEZF AT RES R G W R AR ZRFEELS KR, HERRERERBILS KRG
pESIE- N

HRE 7 C A P EE R 2RI R BB L5 5t BRIES AU, BT A AR S R RAUS T IRE S . REWRITIEF
A FA], AL BN ARG DUEMITE N &, B, BRI BAR S . FiIREARKEEHEMAREZNTIRRE KL
YA A R IE R AIF S 4 i o

A AR T RS BRI 25 P O AR B I 2K AR R

PRERbRIE
PR 333 i
PERARIEN RS R AT H G 6 2] 12 D AATALER - i mﬁ%%%ﬁ&Ew%ui -
S (SATRM) AT FEI, i A B Flirge R 2 1 HK R AE -5% ~ 10% 2 [A]
o 738 - A 3 2 RO 50 L
75 AP TR 300 48800 B ik, B = Hiorii b A= Mok X —
- _ , e AR X e 15 KK I 2096 DA -
5 CBEX ORI L AR ) s =M fa 8 (B xd - - — —
WO 861 00) N, T DU E S0 06 e e PRI S 20% 2 1
MO, 7 9 B DAL 46 R o X 2 1 4 H50K 1R E -5% ~ 5% 2 [A]
[ e - FE R 2 1 U IR 5% DA |
1133
FHERIEF R AR AT Tk B EECR :
TRYITT4R H X < % 3088 S HiNKE 20 2 TR X : F# MWk 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—%4 0755-83479312 suyiyun_yj@chinastock.com.cn
AR X E IR 99 SEEKE 31 B X a0 021-60387901  luyunru_yj@chinastock.com.cn
APEE 021-20252671  liyangyang_yj@chinastock.com.cn
IEWERXIEER 8 S 1 SEFIE-EAAE JeniHh[x M # 010-80927721 tianwei@chinastock.com.cn

¥ 010-80927755 chuying_yj@chinastock.com.cn

NaE]ME: www.chinastock.com.cn

5 R R RIE SRS 0 SR 2 R PR T S 35,


mailto:suyiyun_yj@chinastock.com.cn

