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o FH: NI A 2024 F = FI, WEFHFIEN 15.31C L, F-6.5%, %
)3 HAFE 12407, Bt 13.1%; £+ 24Q3 52 HLIX A\ 5.312 7T, Fl Fb+5.6%,
5233440 0.26 1074, FlH+80%.

HFRAERBERRIF, RRABELTRERTFR, 27 0F, MFABEIBEI
#FEE S HIFIEN 9.82.6/1.41C7, By H1-5.2%/+2.2%/-10.1%; HF
24Q3 B4 £ /B £ £ 7 S3E k5 R 77-0.3%/+0.2%/+26.1%., F bAE Q3L
BT H TR, LA THESWBITR: H5 7 B ARAHT R HR
Wik, pRA, BPZFFEFRIEPIEHIHI/ELRRE KNS A F
+10.2%/+14.8%/+2.2%/-17%/-24.5%; B2 KK E &, W] Q3 ¥ 2 /& b/
S B N [ A N T A - - R A S QPN N S 6]
-13%/+6.2%/+25.7%/+12.4%/-16.8%/+2.1%; %2 Ak & LR HT % %54 45
FI, BTN A ARE, 5 RiEE, 24Q3 K T/RLEEHHFEILN
4.5/0.712 %, F) s 31+5%/+3.4%.

KEHKET, Q3 BEARHIXEERE, T=FFN3LAEH 36.2%, Rt
+3.4pp, H ¥ 24Q3 £.A4|FH 35.6%, Flrk+9.5pp; ¥ Q3 £A4|F M B,
KRG EFR 8] LA E T o M EAL AR RSO K. R 7@, 24Q3 4
& 5% B E B b+6pp £ 18.8%, E & RN 8Kk MK A B VAR B0 4
BAK: R MELEHTAE, FL-0.04pp £ 5%. L4 %A, 24Q3 &) 4 A
£ [ tb+2.2pp £ 4.7%.

RERXERSZRL, BHFBELREERE. BEAR: D 28 3E% EAFRA
FRIATH, FSARAL LM otk # BE ZARR Bk LIS ik h 24
FIRA I Z R TR, AL2RASHAARE): 2) BHEREXES R,
) “BE.B. H ZXRERFARR, ¥ REATHRMEY, HiRLEATH
Ay i, 3) A KREAGR A K, HHRK, BB - AR RE IR, &
P AT EBF RBCR T RIRAE A, Wk RETHF . AN T R
PR, LHRELER; AN BFE S RIFLE, FREMARET I
H R, bR S A KA.

B AR BRI ER Mt 2024-2026 F EPS 9 #4 0.13T. 0157, 0.16
L, & PES A A 6L, 5545, 5045, HH “HA” IFA.
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B A (1R) 11.09
B AR 11.03
52 J& W AL E 1A (L) 6.65-9.88
B AR (L) 89.94
B~ (fLr) 41.47
F R AT () 3.00
A XA R

1. l8)iREs b (600305): Q2 % Ak 3fikw if,
4 J6 B E sk (2024-09-04)

2. 18R (600305) : 4841 b 4 A Bk %,
I# G B % E & (2024-05-07)

AR R 2023A 2024E 2025E 2026E
BALEAN (FF L) 2106.41 2029.44 2135.57 2248.83
Wk E -1.52% -3.65% 5.23% 5.30%
13 B H N 84 A (B ) 86.90 147.20 162.75 178.40
Wk E -37.03% 69.39% 10.57% 9.61%
#E K EPS (L) 0.08 0.13 0.15 0.16
% I E%E ROE 2.39% 3.97% 4.33% 4.68%
PE 103 61 55 50
PB 2.72 2.66 2.61 2.57
H#EE: Wind, &R K
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EBITDA
PE

PB

PS
EV/EBITDA
M F

2106.41
1411.62
22.87
392.80
104.08
-3.58
0.00
-22.72
11.18
0.00
103.03
-0.94
102.09
22.26
79.83
-7.07
86.90

584.25
58.30
278.38
1093.96
77.66
372.67
1343.54
117.05
127.31
4053.13
0.00
255.61
0.00
460.21
715.82
1112.96
1049.04
1305.67
3301.74
35.58
3337.31
4053.13

184.17
103.49
2.72
4.27
33.52
1.21%

2029.44
1363.61
22.55
371.39
97.01
-1.65
0.00
-14.67
9.71
0.00
171.57
-0.95
170.63
35.41
135.22
-11.98
147.20

614.40
70.37
264.77
1091.54
77.66
372.67
1280.49
113.19
127.01
4012.09
0.00
265.65
0.00
342.30
607.95
1108.94
1053.06
1392.04
3380.54
23.59
3404.14
4012.09

287.13
61.10
2.66
4.43
21.28
0.68%

2135.57
1431.16
23.55
384.40
102.51
-1.95
0.00
-16.33
10.74
0.00
190.32
-0.77
189.55
40.04
149.51
-13.25
162.75

740.98
70.14
280.28
1094.88
77.66
372.67
1203.09
109.32
126.72
4075.76
0.00
272.31
0.00
352.83
625.15
1108.94
1053.06
1451.75
3440.26
10.35
3450.61
4075.76

319.92
55.26
2.61
4.21
18.70
1.15%

2248.83
1498.66
24.86
404.79
107.94
-2.40
0.00
-16.84
10.47
0.00
208.60
-0.86
207.74
43.86
163.88
-14.52
178.40

885.08
73.29
293.19
1098.45
77.66
372.67
1116.95
105.46
126.43
4149.18
0.00
285.26
0.00
363.36
648.62
1108.94
1053.06
1516.23
3504.73
-4.17
3500.56
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50.41
2.57
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16.85
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79.83
84.72
-3.58
0.00
111.20
-23.71
248.45
-265.73
-713.24
-978.98
-29.04
0.00
1121.44
-109.22
-16.83
966.34
236.02

135.22
117.21
-1.65
0.00
-104.95
8.26
154.08
-50.00
-4.97
-54.97
0.00
0.00
0.00
-60.83
-8.14
-68.97
30.14

149.51
131.55
-1.95
0.00
-0.04
4.19
283.26
-50.00
-5.59
-55.59
0.00
0.00
0.00
-103.04
1.95
-101.08
126.58

163.88
140.30
-2.40
0.00
2.30
7.92
312.00
-50.00
-6.37
-56.37
0.00
0.00
0.00
-113.93
2.40
-111.53
144.10
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-1.52%
-37.00%
-38.35%
-27.03%

32.98%
23.42%
3.79%
2.39%
1.97%
5.99%
8.74%

0.60
2.46
28.09
4.89
111.67%

17.66%
0.00%
3.44
2.96
125.69%

0.08
2.98
0.22
0.10

-3.65%
66.53%
69.39%
55.91%

32.81%
23.00%
6.66%
3.97%
3.37%
9.78%
14.15%

0.50
2.23
29.13
4.98

15.15%
0.00%
4.27
3.71
41.33%

0.13
3.05
0.14
0.05

5.23%
10.93%
10.57%
11.42%

32.98%
22.71%
7.00%
4.33%
3.67%
10.96%
14.98%

0.53
2.10
28.37
5.19

15.34%
0.00%
4.41
3.85
63.31%

0.15
3.10
0.26
0.09

5.30%
9.61%
9.61%
8.31%

33.36%
22.69%
7.29%
4.68%
3.95%
12.71%
15.41%

0.55
2.20
29.13
5.19

15.63%
0.00%
4.53
3.96
63.86%

0.16
3.16
0.28
0.10
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B A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
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T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,
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2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
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FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
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F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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% & iE F A E A
X 3 A R % B L 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
El 3 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
#HE 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
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