IES AT RARE - 8] BRI =l
[{/) R=UESF
ﬁi‘}iﬁ ( 601901 ) SOOCHOW SECURITIES

* @ bl:. iy
B AR LT A AT TS

FEAN (FHKR) HALIEH: S0600524120001
sunt@dwzq.com.cn

B AR 5 AE{E 2023A 2024A 2025E 2026E 2027E MRBE FTFE

BLBWA (BFA) 7.119 7.718 8315 8,825 9.329 PALIES: S0600123090002

Bl (%) -8.46% 8.42% 7.74% 6.12% 5.71% luoyk@dwzq.com.cn

VAEEFE (FFHA) 2,152 2,207 2,380 2,522 2,663

Sk B e 3

Rl (%) 0.21% 2.55% 7.83% 5.97% 5.56%

EPS-R #3678 (A/K) 0.26 0.27 0.29 031 0.32 e o

P/E (&A% ) 28.96 27.89 26.04 24.58 23.28

BREA

B S 7 EIEAKA 2024 SFlksh. 2024 G RIE AN 772 12
T, FIH+8.4%; VaE4A)18 22.1 1270, Rl H+2.6%; 2t 5 EPS0.27 7T,
ROE 4.7%, F) tb-0.2pct. % v & £ ILE N 22.9 127, B H+57.6%,

wm

2024/8/1 2024/11/30

IE433.6%; VAEEAIE 2421070, FlH+11.9%, 3RE6-60.6%. TG HAE
B THEHREERATET, FLLFEANRIEIF: 2024 jM;J 2k & KREM(L) 7.82
BN 40.4 1270, BIH4+233%, & B RMANLE 52.5%. HPREEEIE  —spwaah 6.64/10.27

%"\Jk%/%tlﬁ;)\ 31.02 1270, Rk 42.70%, K32 F iiﬁ)"’xjk%f%ﬂi)\ (1) 134
TR 3.09%. 45 B ¥ IEE R S8 11853 1274, FlH+23.1%. ‘ - ) '

3] 2024 #ﬁkfﬁimﬂwzﬁ 416 1070, BRIE+28%, T HWR 2.2%, %‘w’ﬂﬁm RBARTMA(AZL)  64375.03
+0.3pct, AT M ERAER 18646 1070, 3RF#1+12.9%. B HE(E ) 64,375.03

B RAT RS MNFI TR, FARMARA AR 2024 F2 5]%1 Jk%tb’:)\ )
1.8 1274, FlH-16.7%. 2024 J’M A RERATHRETPAHE, i BAEIE

N, LGRS, ORI RHIR 184 O FRIS0A SRR >
jipg;ﬁ 54; H a8 fit. ABS. L ATAREEHARLS B A 1334070, 4610 % = #1455 (%,LF) 80.84
L. 547, BSEA(T 7 IR) 8,232.10

mRERSUANGHR, RF BRI K: 2024 £ RF LS RLARE T 8,232.10

241250, FlE+31.9%. %75 % AL 604 1270, Flb-21.4%. BE 2024
FR, ﬁi%#ﬁ%fﬁ%iﬂ/}%ﬂé X EHAE 808.61 1CL, Rl¥gin gt ary,
196.94 17T, ¥Et& 32.20%.

B A ELSFBNTAT, ﬁﬁi%%&’éri%mﬁ/\}u%ﬁiw 2024 #
INEHEFMEBE (BANRMAE) 1421250, BlE-16.6%; 5 v EIZFIL
A (BARHMME) 20107, Flbd B4R, aé]%ig’fqyﬁﬁﬂﬂ, it
E 2R FE A —ET G EAIZ TR B AT IFARFRIMNAGAE T X
M A T S L.

B 2 A TR 5 FIRR: LEANE) 2024 F 2B, KAFEHAE) 2025-
2027 )34 A 55 A 23.80/25.22/26.63 1050, 35 ) thigik 45 A
7.83%/5.97%/5.56%, %t i EPS 4% 4 0.29/0.31/0.32 7T/AX, & AT HAEAT
K PB 1E{E 55 A 1210/1.14x/1.07x. A Jlﬁﬁ‘v‘%;ﬂkﬂ%ﬁéﬁ%
BFRFAIAME EELSMYE, REFERERETHE—FIR
HEET, "‘é‘?ké%fn%\:f' “EN” TR,

B NFERT: 1) THPRERE TR, 2) K kshTE& A THTIKE.
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B2: 2020-2024 - EIEAREFERE (FHAT)
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~

.

2022 2023

2020 2021 2024

_— N (B, Adh)

Bkt (&)

r 20%
F 15%
F 10%
F 5%
F 0%
F-5%

-10%
-15%

2500 - - 70.0%
L 60.0%

2000
L 50.0%
1500 - L 40.0%
1000 L 30.0%
L 20.0%

500 -
L 10.0%
. . — A - 0.0%

2020 2021 2022 2023 2024

2 EAAE (B, L) Fl gt (A4h)

$AE R B Wind, F RIEFAFFRAT

B3: 2020-2024 47 EiEA ROE

HIE KR, Wind, & ZiEHLFFRAT

Bd4: 2020-2024 7 EiEHAAFE (42)

6.0% A 5.0 A
5.0% A 4.0 A
4.0% A
3.0 A
3.0% 4
2.0 A
2.0% 4
1.0% 1.0 1
0.0% 0.0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
——ROE (#24%) AT E
HAE KR Wind, &R ZIEFFFRTIT AR Wind, AR ZIEFHFTHT
BE5: 2020-2024 7 EIEAEBILEH
W% WEAT OFE WAL nagE mde

100% 1
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|
60% A
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20% A
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2020
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FII
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$IE KB Wind, &R ZIEAFLHT
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SOOCHOW SECURITIES

% EAEH ST A

= Atk (BAL) 2024  2025E  2026E  2027E FJEE (HHAL) 2024 2025E  2026E  2027E
BPRE 60090 65773 70719 76078 B 7718 8315 8825 9329
A FA 11518 12607 13555 14582 34 % BARA S 4928 4674 4946 5206
R GHAaR~ 59051 64635 69495 74762 HF: 24k g 4036 4262 4521 4682
AR R AER 8 9 9 10 FERARAT W % 176 247 253 259
PRy 0 0 0 0 K % 238 166 172 265
KIAEARIE S 448 491 527 567 A& HHRN 1359 1921 2013 2116
FENGRAE SRR 10240 11216 12060 12974 #FIKEA 3270 1657 1797 1932
L e 41570 45501 48923 52630 ANAMMAEE Ik H -1921 0 0 0
YR an 255628 279250 299848 322165 SLCitikEA 2 0 0 0

Hpblk SN 32 36 39 43
ARIPF FRIEAK 50320 60384 66423 73065 FiF b 5473 5919 6283 6643
FAHE A 35454 36454 37454 38454 B HA B W An 69 67 71 75
AR AR A 15797 17377 19114 21026 L 45A4mEE 5048 5821 6177 6530
sEHtE 0 0 0 0 FFBAAB A 0 0 0 0
KA 0 0 0 0 LA 2245 2396 2542 2685
Atk 206650 227192 244526 263358 #)iEEH 2219 2396 2542 2685

B FTAEAL 52 56 60 63
B 8232 8232 8232 8232
B RR ARG 48180 51301 54564 58050 %f|iE 2786 3048 3049 3050
VHIE ARG 798 757 757 757 B VHEHRARMA -41 -41 -41 41
RGAPTA HAR BT 255628 279250 299848 322165

V3 B3] B AT 4 4 F) 8 2207 2380 2522 2663
F IR Wind, R FAESFFRLIT, DI KeTAFPREN, ARIIRG T TEADBYHART, TN A R BTN,
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SOOCHOW SECURITIES

ST A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERRIN B, A8 TR 5 AIRAFH M, B LA R —H RS

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

A RAIEFB TR BT

FFRAFBRE T O IRE R A B G 6 £ 12 /> A MAT L R3] =33 A A o &I
WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
500 556, HZARHOEIGH A ZHORSE (ATRPPRsgbibAned ) S MBT 1840 (AaT i 4%
iEAREY ), LA ERRACA ALIE 50 Fd) . BARde T

2N E) AR

FEA: FAHRK 6 AN A A BORZKPEARRT AR LR 15%0h 1

WMHE: AR 6 AN A AR REARR HENT 5% 15% 0

o FHAR 6 A A AR AR R AT 5% 5% 1)

A AR 6 A AAKBRIBART OEATF-15%5 -5%2

i AR 6 /A ANIIKIRIGARRT R EAE-15% A T,

ERES St

¥R AR 6 AMNAN, FTkdsHARN IR T A 5%A L,

T AR 6 ANA N, ATRIBHAAXEE-5%E 5%;

B FUAR 6 ANA N, ATLIEHARRTES T AR 5% L,

EAVER B, REHEAFF LA K R E) 6937 B ARIB BT BAT A . ZATRA 69248
FHFSAR R, R TR RARRT I . BAH BARE R RIEAG AL LS AL RO Y
BRI, oA B 6. MR IR ERE, HEERRAA AL E, T
JEARLAARAE A BB TR R e E— R £

Ll

alilin. ol = o " R RIERBI A
Ho Tk F X 2 faff S 5

HRECSR AL 215021

A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn
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