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HEEZKRFREWE, BPHRAEKESE

BEE A

T NS KA 2024 SFF4R, 2024 SF R AL Lol 84.01C L (R bk ik i %
J -0.3%, TAEAT+9.1%) ; VFHEAF)E 6.512 T (Bl &K% G +19.9%; 8
AT +45.74%) ; JedE)ag4400E 4.210 1 (Bl ERIA% B+25.09%)

HEAFXREFIEFA], FHroERBRLFESF. 2024 5 12 4, LHEAZ R
St AR E K BI1%REALEY A, L MNESHIREATELR, B3N ki, 2455
B30 F2 KEIKN 8.210 74, Al 2110, MEZ KF R, N CMEb &
S EBHERE %R BRREZK BRI R E R, N6k Eilk
R EAZERARA 11.27%, € TUAFRHH L #H5.

RFHRAEHXRE, BERAHRELS M. 2024 57 F 25 I 8.09 1
7, Al 1.33 107, ALEERE] 16%. NSk 24 55 A =/ L Btk
WA R, HHERI R P 1381 MM, KRESBFR K. N aEHL, FE
BT BREYREKRT RIS AT Bk, AT R A A
EAL R FLIER 200, AR ALVE MM SRAT, SR F L. 4T
kB MAARF A L 5.

R K BRIRF F RN, FHR S @, 2024 503 FREANET 1,410, 53
BFNE) 8 R GEAGF R, AORMWBH YA R BTN, A
FAEEAR LS B AT 69 1 £ 4] 37 25 KPC000154 #= 2.2 kA& R A2
KYAH02-2020-149 3£ 1% 254 16 AR 3o ptrf il 4o ds , it —F F 8 7 & 10 4T3%

> Dc’u%igio

RIRB R, BALARTM. ARG R aks, A 2024-2028 4
B, BE RIS LIS ok B AR, ARIE LIRS &R E A
B, BATCRBEAE, FEEN DG, A F 2028 F K AE LIKNEE,
Tk KA AE] 100 127,

BAMM ERFTEB: FEI NG n RiB+RF Bt F 5%, HANLEARE
J& A B RIFRAF N S Su iR A, JF NS 2 kg KAAE ., Mt 2025-2027
F)agA AR A 7310 T, 8.81L A 10.61LT, g PE A 1845, 154
Fo 1345, RS X,

RERT: fRAEETRAM, HHFLRMES RAAM. F s A LKA
B FRIE,

AR 2024A plopis = 2026E 2027E
FALMAN (BF L) 8401.45 8726.76 9472.63 10356.33

BRE 9.07% 3.87% 8.55% 9.33%
13 B FN 84 AE (B ) 648.08 731.76 884.02 1055.24

BRE 45.74% 12.91% 20.81% 19.37%
#E A EPS (L) 0.86 0.97 1.17 1.39
% ¥ F I H%E ROE 11.14% 10.60% 11.77% 12.79%
PE 21 18 15 13
PB 1.99 1.84 1.68 1.52

HAEFRK: Wind, Hhif K

& &) i 3R AL

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

WE 48 . duxy @swsc.com.cn

SATE: E
ok iE5 : S1250522100004

¥ & 021-68416017
¥R 8 : rw@swsc.com.cn
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V1R300
20%

8%
-3%
-15%

-271%

-38%
24/3

24/5  24/7  24/9 24/11 25/1 25/3

B AUCRE) 7.57
A A RR(ILAT) 7.57
52 A M AR 8 () 12.04-23.78
B AL ) 134.51
EF EdLR) 126.11
R4 F (L) 6.94

X R
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soumes sacunnce R HEM (600422) 2024 4 4R &

* BB K:

Bik 1: ZEIKRBASFTEZ B EE R, GRS W ERLLZRMERGET .
BH. WG E K, he LN 3] S e 5, Rk Bl K E 2025-2027 F 45 B8R 5 H A
15%. 15%#= 15% . VA R [h £ o B 8 I & A& & T2 098k, v IR B 69 LA R 258 14,

Bk 2: #EI AN, ¥ TRVPH S EERFIER, FRETHiils, 2PHHC
S, BB E Bk . AT Bk 2025-2027 F 4K 23R 5 AR 15%. 15%Fe 15%. FE
BN R HES ERORN, EHERFDESRT.

£ F ol LB, HAVFM N E) 2025-2027 S 4 b F L A R A S T A

% 1: BHERAMRANRLASHF

i LA 2024 2025E 2026E 2027E

ION 36.9 425 48.8 56.2
Tab-o R ik 1% 15% 15% 15%
ERIES 67% 69% 69% 69%
ON 5.4 5.7 5.9 6.2
T k-4t A ik -49% 5% 5% 5%
ERIES 83% 81% 81% 81%
ON 36.6 38.4 39.1 40.3
Ham A H5RE g 6% 5% 2% 3%
ERIES 16% 16% 16% 16%
ON 0.7 0.8 0.8 0.8
i) g -35% 5% 5% 5%
ERIES 62% 15% 15% 15%
ON 84.0 87.3 94.7 103.6
&t ¥k 0% 4% 9% 9%
ER RS 43% 46% 47% 49%

KA wind, B @#LER
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R WHER (600422) 2024 4F F 1k Kt

W& MHWAEBE

R £AER (FFAL) | 2024A | 2025E| _2026E _ 2027E

#lk (BAL) | 2024A | 2025E|  2026E| _2027E

RS ON
RIS PN
B b H A B Ao
R
ER%R
W4 3% A
= BALRK

NMAMBEHRE
Rt 2EHiE
gk AE
LHELTHRE
RERS

P A3 4

A

bR R AR

V2 AN SR A AL

i AtkA (E77) | 2024A 2025E _2026E _ 2027E!

iy

B e FATECR
oy
BNk e
K BT

F T B
BEF FArg I
F R A iy S &
B A AR R ST
a3

42 H 2

AT Fa TR
RN

H A AR

% Ak A3t

A

F AR NAR

¥ Ak

V3 B AN A AR E
Y HOE R
BAERSEAT
R Ao AR B AT

Sk oA 2024A 1 2025E| _ 2026E | 2027E

EBITDA
PE

PB

PS
EV/EBITDA
A F

8401.45
4750.20
81.93
2226.08
371.24
13.99
-21.95
14.93
6.92
0.00
927.55
7.02
934.57
183.35
751.22
103.14
648.08

2265.74
3190.28
1539.79
1559.19
23.29
22.38
1217.83
2135.07
657.80
12611.37
658.04
1619.69
46.05
3541.31
5865.10
756.98
520.62
3981.35
5253.65
1492.62
6746.27
12611.37

1126.35
20.76
1.99
1.60
9.58
1.13%

8726.76
4712.66
69.81
2530.76
436.34
16.55
0.00
10.00
0.00
0.00
970.64
-3.00
967.64
193.53
77411
42.35
731.76

3967.05
3241.23
1510.22
605.78
23.29
22.38
1085.56
2118.26
655.98
13229.75
1000.00
1525.20
46.05
3353.51
5924.76
756.98
520.62
4492.42
5770.02
1534.97
7304.99
13229.75

1238.08
18.38
1.84
1.54
7.55
1.64%

9472.63
4983.23
75.78
2794.43
473.63
19.38
0.00
50.00
0.00
0.00
1176.18
0.03
1176.21
235.24
940.97
56.95
884.02

4716.90
3545.41
1601.14
617.27
23.29
22.38
1039.02
2101.45
654.17
14321.03
1100.00
1651.00
46.05
3527.20
6324.25
756.98
520.62
5127.26
6404.85
1591.92
7996.78
14321.03

1460.73
15.22
1.68
1.42
5.96
1.85%

10356.33
5318.01
82.85
3055.12
569.60
19.59
0.00
100.00
0.00
0.00
1411.16
0.18
1411.35
282.27
1129.08
73.84
1055.24

5615.59
3866.85
1712.83
630.89
23.29
22.38
974.89
2084.64
652.35
15583.71
1200.00
1770.71
46.05
3742.12
6758.88
756.98
520.62
5881.48
7159.07
1665.76
8824.83
15583.71

1713.50
12.75
1.52
1.30
4.61
2.24%

’%’ EARIE]

P18 L4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

i)

R EEDALRE R
AR

)
BEEDALRE R
42 39 45 3K

K #1452

B A AR

FAF A

i)

£ T EH AL RS H
RERESH

751.22
184.82
13.99
-21.95
969.01
-1089.01
808.07
-1465.27
1551.30
86.03
-67.44
-61.51
-637.89
-151.42
790.28
-127.99
767.09

77411
250.89
16.55
0.00
723.47
-3.35
1761.68
-100.00
10.00
-90.00
341.96
0.00
0.00
-220.69
-91.64
29.63
1701.31

940.97
265.17
19.38
0.00
-140.85
-16.26
1068.41
-200.00
50.00
-150.00
100.00
0.00
0.00
-249.18
-19.38
-168.56
749.85

1129.08
282.75
19.59
0.00
-143.37
-68.75
1219.29
-200.00
100.00
-100.00
100.00
0.00
0.00
-301.03
-19.59
-220.61
898.68

5 4 400 AR | 2024A | 205E| __2026E __2027E!

KR
HERANEKE
Bk AR &
IR
EBITDA 3 %k %
RAIRE A
LA %
=%k %
S
ROE
ROA
ROIC
EBITDA/4 £ Jc A
FiBRA
B AR
B & 5%~ R &
)t QLS E S
B RHEE

HERSRES HH 141 LA

FARLH
W R E
W B AR 1S R
A E
i

R A FATF
e & TN

H kS

B M
HReERLE
B B R A

9.07%
63.16%
65.42%
48.31%

43.46%
31.08%

8.94%
11.14%

5.96%
16.38%
13.41%

0.76
7.55
2.81
2.87
97.31%

46.51%
12.00%
1.56
1.28
23.36%

0.86
8.91
1.07
0.20

3.87%
4.65%
3.05%
9.92%

46.00%
34.19%

8.87%
10.60%

5.85%
17.45%
14.19%

0.68
8.03
2.76
3.03

44.78%
17.66%
1.68
141
30.16%

0.97
9.65
2.33
0.29

8.55%
21.18%
21.55%
17.98%

47.39%
34.70%

9.93%
11.77%

6.57%
22.99%
15.42%

0.69
9.49
2.84
3.13

44.16%
18.12%
1.76
1.49
28.19%

1.17
10.56
141
0.33

9.33%
19.98%
19.99%
17.30%

48.65%
35.19%
10.90%
12.79%

7.25%
26.74%
16.55%

0.69
11.16
2.84
3.15

43.37%
18.44%
1.85
1.58
28.53%

1.39
11.66
161
0.40

K E & Wind, & iER
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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

B A 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
730k 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

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
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 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
Tk, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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 WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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

AR A TR AL A B I ST
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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R WHER (600422) 2024 4F F 1k Kt

% & iE FA R IE
L&
donk: EAETHAHRERHF 21 #2 KB 10 #
¥R % : 200120
Fl o3
ak: AL T HIR X 2 Ak KA 35 5 H FRdk KB A JZ 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
BR % : 400025
% & iE F A E A
X 3% S A R % JE M F M L E
FEE B 4B N 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.ch
Z8 KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
A B E 2R 13127920536 13127920536 wyyf@swsc.com.cn
i K AR g2 18957157330 18957157330 zymyf@swsc.com.cn
& 2% 0% e e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
2% WEZHE 13524211935 13524211935 gongyy@swsc.com.cn
R e % 19946297109 19946297109 sqdi@swsc.com.cn
HFE AR % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
N A B TR EZE 15652285702 15652285702  yangwei@swsc.com.cn
T Pk AR R E B 15652026677 15652026677 yhang@swsc.com.cn
% & SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F —3 BB E % 18040060359 18040060359 wyf@swsc.com.cn
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IFL SR ELH 18500981866 18500981866 wangyuf@swsc.com
o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
#HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR BRI R 17628609919 17628609919 yxy@swsc.com.cn
- £ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn
SR A g 13668255142 13668255142 yangju@swsc.com.cn
%k 44 7& A Y 18208801355 18208801355 cyryf@swsc.com.cn
A A AE 23 15602268757 15602268757 lzr@swsc.com.cn
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