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SOUTHWEST SECURITIES

MHF AT, EhARFEEK

BHEEE
o Ff: NE KA 2024 FHIR, FIE L 1129.912 70, R T 3.6%; £H)a
4 A)E 57.01C 74, BlIEK 26.1%; HABNE, A8 2024 5F Z WAL H 4

0.21 /TIRL, %-¢ribfi 2y 45.7%.

WA R ARG T4, KEBABIKE. 2024 5F K &3k 5 AF K 926.91C 7T,
Fltb F & 1.48%, A w2/ LR g 21432002 12 KB, R4 5]
-0.3%/-0.02%; MkHEHLLAEY F) RSB 4086 0 iF (Rlrb-215 /0 8F), BRAbLa
a9 F) A et 2152 Bt (Bl Eb-35 VB, REMAKX L ETE T2 2 TR
FEHEEH G ot LFF 4B K35 EBAKERKIFTAEIF LR R, HKE
ALl kR F ARG . BER AT @, 2024 SFN SN ARKE R M A 965.2
Tk, BT 7.0%.

EMAEEK, FHBEEABERA B REWA NS FEE Ehm L5GW, 3
AIRAM; REREHAR, AR EMNE 2K 59.8GW, H BN AK
R VIR E I H A 46.8/10.6/2.5GW; CikM E A EALA 9.3GW, HF
BRIE IR A K E R R R 2.7/12.2/145GW,

BERBKMBRIILTH 3.01CL. WELHAN S EIAZTIE 3481, LT
3.0, AP EE AR ERAZTIE 26.512 T (F-3.11270), Lot
b ERZFNE 5.31C0 (RlHHF), HEZH P EAHKTIE 201t (R
15T ), A bR AR FNE-7.2 10T (BH-5.510L),

BAFMNERAEB: it 25-27 F EPS 4 %4 0.66 7£/0.69 7T/0.72 T, V3
% R0 55 K 68.0/71.1/74.0 LT, #H “FEN” T4,

o ReFao: BN LFHAE., BN THAE, A BRZEIRAANST .
AR 2024A 2025E 2026E 2027E
g (BF ) 112993.98 125713.99 126178.55 128676.20
R E -3.57% 11.26% 0.37% 1.98%
13 G #N 84 A (B ) 5702.67 6795.28 7105.41 7400.17
R E 26.11% 19.16% 4.56% 4.15%
#E K H EPS () 0.56 0.66 0.69 0.72
% F K EE ROE 7.94% 7.94% 7.88% 7.80%
PE 9.9 8.3 7.9 7.6
PB 0.65 0.62 0.59 0.56

HAEFRK: Wind, Hihif K

% # IE K LR

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

¥l 4 : hch@swsc.com.cn

DATIR: RIER
Pk AES : S1250524090002

W 35 : 021-58351923
Wl 44 . cyh@swsc.com.cn
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B A (TAR) 102.28
Rl A BR(1LAR) 85.10
52 B W B X (L) 4.91-7.57
B AT ) 579.90
B E(fe ) 2,238.75
M) 4.14
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Bix 1: ne KEBARNESIKE, 20252027 S 7k EEMNEH A A
60/62/64GW, 2025-2027 5 £ #) & 4 A1 4 13.0%/13.0%/13.0%;

1B % 2: 2025-2027 F 2 8] -F 3 & B AL A B e S 5] 4 3696/3646/3596 4 B

MB% 3: A TFidfa#h b £38k, Bk 2025-2027 SF 3 A Ak 45 E NG 2 A 2%
A

1Bk 4: BT 2B VAR, Bk 2025-2027 F & LW 545 E NI R R E 5%
E;E‘o

£ F L EBAR, RATFHM N E) 2025-2027 5 5k Sl AR A e T &
% 1: 9 HFBRARLEHE

¥4 BHA 2024A 2025E 2026E 2027E

94744 106934 106839
W 7 Wik -1.5% 12.9% -0.1%
ERIES 11.1% 13.0% 13.0%
Il ON 9742.9 9938 10137
A g 1.2% 2.0% 2.0%
ERIES -13.4% -10.0% -10.0%
NN 7904.6 8300 8715
£ g -25.4% 5.0% 5.0%
ERIES 7.1% 5.0% 4.5%
NN 602 542 488
i) g -24.7% -10.0% -10.0%
ERIES 17.4% 10.0% 9.5%
NN 112994 125714 126179
&t g -3.6% 11.3% 0.4%
ERUES 8.8% 10.6% 10.9%

108747
1.8%
13.0%
10339
2.0%

-10.0%

9151

5.0%

4.5%
439

-10.0%

9.0%

128676

2.0%
10.8%

KR Wind, B iER
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Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 112993.98 125713.99 | 126178.55 128676.20 | ¥ #i 6835.63 7229.02  7558.94  7872.52
& b AR A 103070.65  112337.10 112423.04 11472211 | #718 544 10575.35 13012.17 13106.59 13201.15
B b H A B Ao 1268.37 | 1229.45 126556 ~ 1305.51 @M % % A 3225.61  4576.28  4522.33 4258.94
e A 0.00 0.00 0.00 0.00 | = WAEARK -102.20  -500.00  -500.00  -500.00
F2 %R 1797.12  1917.19| 1930.49 197956 4L EFEEFALH 1056.78 -2454.56| -622.53 -3.54
W % 5% R 3225.61  4576.28 4522.33  4258.94| | # Atk -5254.80 -2851.44 -3080.07 -3061.27
w7 BALBRK -102.20  -500.00 -500.00 ~ -500.00 | % B &EFHALRESH 16336.37 19011.46 20985.26 21767.81
EE & & 3478.32 3510.00 3510.00  3510.00 | # A& &Lk 2593.02 -2000.00 -2000.00 -2000.00
MANETHRE 37.31 37.31 37.31 3731 | HAtk -10303.78  3606.70 ~ 3547.01  3547.41
bR ik 0.00 0.00 0.00 0.00 | | & F# AL RS H -7710.76 1606.70 ~ 1547.01  1547.41
# A #)74 8327.57| 8701.28 9084.43  9457.38 |sEHAMEik 8923.00 23263.32 -18071.79 -19071.34
EREZERA 536.92 334.99 364.25 383.28 KA -11739.90  2000.00  2000.00  2000.00
GRERE 8864.49  9036.27 9448.68  9840.65 | AL &k 818.67 0.00 0.00 0.00
P 43 AL 2028.87| 1807.25 1889.74  1968.13 | & At ALA! -2352.34 -2281.07 -2718.11 -2842.16
& F) i 6835.63  7229.02 7558.94 787252 |tk -3824.10 -5451.62 -3579.77 -2527.54
VBT F AR 1132.96 433.74 453,54 47235  HREDALRER -8174.68 17530.63 -22369.68 -22441.04
12 EENENAAANE | 5702.67  6795.28 710541 7400.17 AL RZHR 450.94 38148.79 162.60 874.18
R e 5851.10 | 43999.90 44162.49 45036.67 @A KRS
52 A Fo AT 16414.24| 18055.19| 18136.55 18462.89 @ 4 A AMEK F -357% | 11.26% 0.37% 1.98%
A5 5160.04| 5041.24 5168.16  5310.69 | JkAlEEKE 46.01% 4.49% 4.40% 4.11%
R R R 1662.65 2020.60 1969.62  1973.15 | & FliEiEKE 42.17% 5.76% 4.56% 4.15%
K BT 46932.98 | 46932.98 46932.98 46932.98 |EBITDA 3 K % 13.01%  18.80% 1.61% 0.76%
AP B A 73.58 72.68 72.98 72.88 kAIRSH
B AAaR I | 135217.99 124496.31 113680.21 | 102769.55 @ £ 4% 8.78%  10.64%  10.90%  10.84%
A F A TE R I H 7885.46  7626.27 7367.09  7107.90 |=% % 4.45% 5.17% 5.11% 4.85%
A ERHT &~ 4677.32 4646.02 461472  4583.42| F A% 6.05% 5.75% 5.99% 6.12%
a3 223875.37 252891.19 | 242104.79 232250.13 | ROE 7.94% 7.94% 7.88% 7.80%
48 ) 14 3 27890.77  51154.10| 33082.30 14010.97 ' ROA 3.05% 2.86% 3.12% 3.39%
R A Fo T 11894.48  13917.21| 13416.30 13793.06 | ROIC 4.79% 5.86% 6.25% 6.70%
K 0 HH% 49861.02 | 51861.02 53861.02 55861.02 |EBITDA/4 & LA 19.58%  20.91%  21.17%  20.92%
A4 it 48150.78 | 44932.59 45878.07 47687.62 |EiEREA
% Ak A3t 137797.06 161864.92 146237.70 131352.67 | &t * 4% 0.51 0.53 0.51 0.54
A 10227.56 10227.56 10227.56 10227.56 &R R 0.87 1.01 1.12 1.26
AR MR 15176.60 15176.60 15176.60 15176.60 | & ALK A4 % 9.38 10.11 9.50 9.63
G AN E 16612.37 21126.58 25513.87 | 30071.88 @ A ft A4+ % 21.25 21.97 21.96 21.83
1 EENIMRARE | 67334.77 71848.98| 76236.28 80794.29 | HEASREFHANALIZLEN | 113.78% — — —
VBT F 18743.54 | 19177.28| 19630.82 20103.17 @ F A &#H
BAERSEAT 86078.31| 91026.26 95867.10 100897.46 | # &= R ir% 61.55%  64.01%  60.40%  56.56%
fifr A iR AAT | 223875.37  252891.19 242104.79 | 232250.13 | | & 1% fif 69.41%  74.70%  71.69%  66.82%
A E 0.45 0.79 1.00 1.34
&5 Hf 0.37 0.73 092 124
EBITDA 22128.53 | 26289.73| 26713.35 26917.47 @ FLAI X ATFE 41.25%  3357% | 38.25%  38.41%
PE 9.86 8.28 7.92 7.60| | FIRABAR
PB 0.65 0.62 0.59 0.56 | | &Rk H 0.56 0.66 0.69 0.72
PS 0.50 0.45 0.45 0.44| | HRAFF 8.42 8.90 9.37 9.87
EV/EBITDA 7.27 5.60 4.94 430 HHREiAse 1.60 1.86 2.05 2.13
S 4.18% 4.06% 4.83% 5.05% | 4 A% AL A 0.23 0.22 0.27 0.28
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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 L RE (B LANRIN). FEREAREAHATSE 6 MNAR
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

TE£FH

TR RAT OATRAR “ANa") B EEARETEZER AHEGIER K G0 LS Kb

ANABHHAE QS RMA, 5 A RSP RO RIEH 09K T A R RS LT RRIRA . B
AL T

GERMRIRF HELSHELAR) F 2017 F 7A 1 BREXFHh, ARERBEANDEYE A, £65H
AN ENE P, A EHIEIS, FIROEEA TS A AR ST AT 6. AN G LT A RS
W] K kA AR RIS 6 RS AL . A 8) R AU T A HA AR S R B8 A 8 BT R AT R0IE K
FHATE D, T A R &) SR 4 BRI AT R 4 TR £

AARE P 6915 8RR T A TR, A AR A5 6 AR, P R T B R AR . AR PR 8
R, T LARMCR MR N ST AP A RS S BRI B, RIS 45 093E 5 K IR 0000046 . A RN T
S Tok, HAEKAREAA BB RRE. BRI, KANST LSS REEFEFH. & IL& MR —2 6 3
B, RN ATRAEAR AT A L RBERIRAE. FIoE, Ao axt KR Fr 4 15 8T &R K b0 00HT T 12
A, RRA B Y AR AR S R A

AARESZZ A, TR E R0 R AR IR BRI, EETEAT, ARSPOELPE
WL ¥ A B T AT, R4 26 A B T 8T B AR M AR OL B AT RN R T R AR S PE 8 1 A 13
Rd ARSI, AN 8B E R AT AL A AL A A A R A — P B B R R AR T AL

P
MR A A “BHEER”, LR R RE R R AT REN N B A . AR R A4 A A
B R, A )R i T AR R A
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vy s % L EFR (600027) 2024 % F 4R &

% &) iE FAT TR

L+

mat: FLETHAFREEE 21 #42 KE 10 4%

Wl 2% : 200120

P-4

Whk: LT EMR K 2 KA 355 B IRsk KE A E 8#
¥k % . 100033

E I

Wht: FHTAAE X E W% 6001 5 K-F4akkE 22 4%

¥R 4% . 518038

TR

Hhb: A FILILR W 5% 32 5 % @il kB30 k21 #
¥R 4% . 400025

% & iE F A48 H A
X 3 P A R4 B F M LIE
FEE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5L HAEE B K 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
EECES BB EBE 18817337408 18817337408 tiw@swsc.com.cn
] S SR ERN 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
HFE A& 22 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K K. AR ) B I 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
N kAR TR E 2R 15652026677 15652026677 yhang@swsc.com.cn
R % & SR ANE B E 15981953220 15981953220 zhxin@swsc.com.cn
I —3 = RAEE e 18040060359 18040060359 wyf@swsc.com.cn
IFK BB E %R 18500981866 18500981866 wangyuf@swsc.com
o, ok 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
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# 4R R R TA
£ 0% SAMERHE
SR S HErE
497X HE
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn

cyryf@swsc.com.cn

lzZr@swsc.com.cn
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