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+ 4z r% (300788.S2)

KA P HrIFEAL, o4F CFRvt 2) SB35 IP &b ahi% = &

E4 AF AR 2024 4R, 2024 £ 5] ZIE I 16.87 1274 (yoy-1.72% ), A
18 T iE 222 AT L EAR T AT B 8 75 iz Bk )3 84)3E 1.19 120 yoy+1.99% ),
Fodp a4 A)08 1.58 127 (yoy+155.31% ), 22 &-F 2024 4 K ALK B E
B, AN AT RRE T BRI R, B AR SR E T A — AR
A ATE, ¥ 2024Q4 LI EK 4.82 1271 (yoy+11.65% ), IRrkIgik st B, Jad
%75 1146 7 A (yoy-15.48%), F=dk)a#:4F)i8 2332 % 4 (yoy+141.01%).

KACHE 4 B RS AR L, A FFeE 2) FIR3IP BAL )R T K. BT A&IE, 2024
o B BB RE T ENALL 112912, R THE 1.52%, 2242 & FRNLFIRE
o T RAK F A T8, 2024 a8 AABRBEBREFTYFHREFGIE, EE2E. <
HHBY ey X PAES—, VL. BRHFHSRLES =, IREIN ) T &
JRAEFAY CFAZ LY (GX2RFE 3N FAET 2 RiE; #FHMasshig = EKF gk
H25%, B, AXERERS — AR T EROM, 43 AN BAt 245 Rk 1
17, REZAN NS SAEREHER “BiPit: BT A5 LATRF LT 2025Q1
KA (HAYEY FHRRE B, 2025 F 2 AoV (LB ERAEY ©% 26 F AL
THEIMAK (vt - ZRAEY AEFEARELE, £ PRE2 A 21 AN a 344
JE BINARMEH 23 M, RRNIANFEELHKRIFIP, BUITARF LR,

WAL B IRAATES, BAKFHERA. 2023 Fie 5] o4 AIGC A H AN
S| MM F MR, 2024 5 7 A EXE ALK, 158) “4 L AIGC 4
RIS FIAEM. AR, BA— R, BEI7TAEABE. 122 AAL
A, R pEAAA 10 KIRP. 101 NAET & EVSIBIRshFa i R B A 32 R, £
Al —4 AR, ALEFAREE LK. Al AR T4 LEFIRPRK50%A £, 2024 4+
A4 % [ %) 2 ) iR ST 4.09/0.25PCTs £ 38.96%/7.03%, HATELF/E 4 g
LR N — T ERIG A,

% HFEART ALEEE S, AH AR RBEAIRA. N8 R T my R, 3t
R REHGF, RAURT IATAETRET, REFRK. RT . FAZ KK
%, REHAR NG QAT A Z E AKX, 9 Afd )2 RE Bt <5
fnisde”, HBAHTASE. ACG B Hfe IP THMBZBEIL, P12 85 & T SRS 2R bbig
£ 7%, w7 GMV F g £ 30%.

Snir R A 5B 36 R, C3% B RE N . N EFAGEEITETZ B R A%
HEF LT, keI FIFE b bFE IR, RS SR IP
SRR L ERN G, WBEHN, CHPIEH%E APP FodfBAR4EIEE L. FAA A
BAELFFIR 3 U3, BELRIIRTA; B skfedid bizi|+ 6 EX L
&, 2FRPHELE,IE 350K, HFEAFRI2TA, FEHEHEREE, &5
&, BHMAERERASERI S,

BATRM 54548 2025 5 b pr e BLRAR BBCFIE SR, 28] BTAFALE R Bl R R
Bf8) R A B FHARR T & R AR, FRRY EE IP A, ELZEFIHRE
A4, RAVIHAE) 2025-2027 F 52 I3 844008 1.73. 1.91, 2.16 1274, Frigk
46.0%. 10.1%. 13.2%, %# “EAN” T4,

REe: BURA T R AR ks R AU & B BAMEBU R #—F &
.

JRFAZ &

7l AR
ARIREA FEAN
03 A 17 B4&MN (5T) 33.44
BT (FBHT) 6,358.67
B (BTR) 190.15
P dRER (%) 100.00
30 B B¥RRE (BHK) 7.59
B A B
— 1S R FR300
30%
18%
6%
-6%
-18%
-30% -+ T T T
2024-03 2024-07 2024-11 2025-03
3
AT R,

HkiE %5 S0680519100003
HR#5: gusheng@gszq.com
Hre®E R4

HALIEF %5 S0680123040007
#i48: ruanwenjia@gszq.com

VP TS

W 4845 2023A 2024A 2025E 2026E 2027E
BN (BFL) 1,717 1,687 1,760 1,839 1,924
K% yoy (%) -4.7 -1.7 43 4.5 4.6
Va#% AR (FHA) 116 119 173 191 216
k& yoy (%) -7.7 2.0 46.0 10.1 13.2
EPS & #1454 (/%) 0.61 0.62 0.91 1.00 1.14
HRFREE (%) 5.7 5.4 7.8 8.1 8.6
P/E (4%) 54.6 53.6 36.7 33.3 29.5
P/B (4%) 3.0 2.9 2.8 2.7 2.5

FALF R Wind, [FEEXGZEFF Z: BHH 2025 F 03 f 17 5484

1. €12 HR (300788.5Z): £/ M AAk AR #AT Ak,
W 4 AtERFLA1FY  2024-10-30

2. ¥1Edi iR (300788.SZ): ALK A Ak 547
Hig i B % LA K8 ) 2024-08-30

3. (P42 A (300788.5Z): T M HARIEA L, AR
WAATLEEY  2024-04-29
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T %R & Ao 2 BT F o F
R Sk (a7m) FlE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
s 2696 2789 2960 3050 3417 EXIT N 1717 1687 1760 1839 1924
P4 1664 1747 1808 1915 2167 B A 1118 1030 1077 1116 1160
LB B IR 65 61 97 63 102 B WAt A Ae 7 7 7 7 8
e Bk 28 25 38 26 40 =R 95 350 317 354 368 383
FUH AR 414 423 450 462 492 EERA 132 130 136 142 148
B 474 496 518 533 560 B R 11 11 11 12 13
BNk e 50 37 49 52 56 W49 Al -14 -17 -16 -17 221
FERHKF 642 520 486 467 437 = RALAR K -50 -79 0 0 0
K IEH 136 101 92 88 69 bl 28 29 0 0 0
B2 5~ 10 11 8 5 2 ARNEE S 0 0 0 0 0
PRk i 42 45 41 37 31 FF AN E -15 -3 -13 -14 -13
AR T~ 454 363 344 336 335 FEa Bl i 1 0 0 0 0
S a3 3337 3309 3447 3517 3854 7 F) 38 75 156 178 197 221
R A% 1074 1008 1055 976 1147 ERIRINTON 7 5 5 5 5
42 Bth Ak 0 0 0 0 0 R 4 1 4 5 4
FLATZBEB AR 692 613 751 663 807 F)8 &5 78 160 179 197 222
H A R AR 382 395 304 313 340 B i34, -42 42 0 0 0
R R Ax 168 121 94 117 125 478 120 118 179 197 222
P 0 0 0 0 0 Y HIEF AR 3 -1 5 6 6
bR Ak 168 121 94 117 125 V3 BN 5) B A8 116 119 173 191 216
R At 1243 1129 1149 1093 1272 EBITDA 51 127 147 157 172
HEFRARE -11 16 21 27 33 EPS (7T) 0.61 0.62 0.91 1.00 1.14
PR 190 190 190 190 190
FARNR 751 751 751 751 751 EX g S0k
BAHEIE 1176 1236 1334 1436 1548 LitEE 2023A 2024A 2025E 2026E 2027E
V2B BENGE B AAE 2106 2164 2277 2397 2548 Bk
R e AR 3337 3309 3447 3517 3854 F BN (%) -4.7 -1.7 43 45 4.6
Bk A178 (%) -36.0 107.3  14.4 10.5 12.1
)28 T8 AFE(%) 7.7 2.0 46.0 10.1 13.2
FAEE S
2H)%(%) 34.9 39.0 38.8 39.3 39.7
NeREFE (BHL) )5 (%) 6.8 7.0 9.8 10.4 11.2
Lt EE 2023A  2024A  2025E  2026E  2027E ROE(%) 5.7 5.4 7.8 8.1 8.6
BEEHAER 200 162 199 151 285 ROIC(%) 1.8 34 5.3 5.6 6.0
A48 120 118 179 197 222 AR E
A 18 e 23 19 22 16 11 FE A E(%) 37.2 34.1 33.3 31.1 33.0
W 45 A -14 -17 -16 -17 221 # A (%) -68.7 722 -746  -742  -79.1
EEME 15 3 13 14 13 AL 2.5 2.8 2.8 3.1 3.0
TERELH -6 -136 1 -59 60 & F 1.7 1.8 1.9 2.1 2.0
B TNER 64 176 0 0 0 BERN
HEFEHAER -204 47 -13 -14 3 ER AR 0.5 0.5 0.5 0.5 0.5
FALE 35 30 -25 -15 -11 JL MR ER B 4 18.2 26.6 22.2 23.0 23.4
¥ K -148 48 9 4 20 JLAT R R 4% 1.6 1.6 1.6 1.6 1.6
K IAR -317 126 -30 -26 12 HRPIE (L)
FRESHALR -119 -122 -124 -30 -36 FE I (R ATHE) 0.61 0.62 0.91 1.00 1.14
SRR 0 0 0 0 0 2 ERER(ZHME)  1.05 0.85 1.05 0.80 1.50
KAt 0 0 0 0 0 B AR (RAT ) 11.07 1138 1197 12,60 13.40
38 PG An 0 0 0 0 0 R R
FARNARIG J 0 0 0 0 0 P/E 54.6 53.6 36.7 33.3 29.5
A ERINAR -119 -122 -124 -30 -36 P/B 3.0 2.9 2.8 2.7 2.5
o 3G iR -125 86 61 107 252 EV/EBITDA 96.0 37.9 31.6 29.2 25.2
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B BAEAA RFTENE] (AT RAR “ANE”) B FEIERAHFTHIEAZ T B LS. RIBREAERANE L P
1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T A ) A A TTAZ 89 A TE Fokh, A2 A 3) BB A 3T 1Z 515 B 04 AR A ML BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TE BB 5 b T TR, RTH L S A AT R IEH L 69 BA7 RSP,

KNG W RBERNEEN. ~IE, (ERBREFRGTA. TE. T, BELEAMEMNARBLEFELAEZR, AMRAEAT
T EE DRSS RARE I, A E) RFIRE 4 A 2T RABAE DU R B TR, RIRE P AT 69 K
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
B, TRAKIRE AR BT AR E—R £,
BTRFNEE, BEEHFTHHEILT, A8 BRIEANE) 8 REHAM T 48 2FHH KIBE T 3 B A 8) B K AT 6 IE 4 34T
Ry, AT HEA X N E) IE LA R A IIL AR TARAT . W4 9] o ik /7 e S B At A Bk IR 4
AARERAR YT “E BAEAF FRTIENSE]” TR . REFRANE] HEIBTA, BT R A TS RIRE BATAEATH X 6
BA. BH ., AEATHMIA AL A PR ARRE, S0 B h “BBIEAFRFT”, LR ARE JATH R E M
RS

ATV 5 B

ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L )T LRIE4E S, ARET A
FHAEATIL B A A B T BRATIT ARG IE S R AT A ANAF ], SN E ZF R E R, KRATPTIFIRBN 64
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .

F & e A
BF DGRBS A BE |
WP BATE A RE LA B B4 6 AN A 18] BN (SR ATk FEN | ARAT B B f 4R Ak g £ 15%0 B
HE0) AR F AR AR AR T RIS AR ||| AR R AR SRR £ 5%~ 15% 2 F)
AR 300 45400 KA AT ST B ZHURAE (41 | | B | A F A B A -5 %+ 5% I
XX EE ARG ) R AR T FE AL (AT AT 4k AR e ) BAF | AAxT R B4R Sk kg 2 5% B
H A BB T AR AP B4 dh Kok, 2R W | AAaT R B R 4R HORNE £ 10%0A E
W AR5 500 F8HR TR L AR A e dpt | At B 29 A 48 SR 8 £ -10%~+10%
ATk R oy
RAEF | AR R EA A R 4R ke £ 10% 04 B
B BAE SR
13 L&
Hodb: TR FARRAKRZITIEIEAKR 8 5 7 HEFE T ik LT HEAHFR HEZIK 555 THEFLEAR 22
BHERBT E e
R 2%: 100077 ®fZ: 200120
BR44: gsresearch@gszqg.com w,4%: 021-38124100
Wl 46: gsresearch@gszq.com
#38 )
ik & & WA EH RRVA Y Kid 1115 T TARATRE ik R T4 8 X434 =55 100 5 5% f= KB 24 4
R %: 330038 f%: 518033
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