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Hfh: AT R 2024 EEK,

TE B R, BRI B F N ILRAR D . 2024 £, AFKH
B 190.8 27T, WL TFEE 11.21%, H, TRER SRS E K 83.56 {27T,
Al LR B 6.95%; B IR % o R BEE MK 89.66 14T, [ILLNEF 16.87%; M7
BEEW 438127, AT 18.05%; TIkHlEE Y 12.36 27T, [ K
12.4%. ~EISKBVARESFITE 10.5 {278, F K 10.5%; SEBL0IEASAHE
10.55127C, RLEHEK 16.43%, ARSKMEEENBEFRE 6.53 27T, [
FEED WA 0.49 1270, BREEEN = AENB SRR EFHN-1.67 (27T, 2023 ££FH
WIN-7.97 {278, EBERKEF BB % 5E 307 4 KB 6 R
0.9127E, 2023 4 [F#H-5.36 {27,

BAIRE WP TE, W38 R IETE, 2024 5, ARIEBFHEN 12.82%, [
L4275 2.5pet; BRI 5.38%, [IELIRE 0.94pct, WM AN 4.27%,
R & 1.06pct, MURMKFK N 38.07 1278, RELK 1.51 275, ARE>
AFEN 58.21%, ML TR 2.67pct, 28 B ¥ 7= WE 3 2L A1E FH IBE LS
i+ 4.68 {Z75, RN 0.72 127

WSTEPE BT o 2024 &, AEHESRE 11.33 {23E5T, 2023 £
R 26.2 {2370, 8F 2024 4F 12 A 31 HARBRH EELRZE LI H SR
N 141.65 {2370, BAREERTHEARN 63.93 2%, BELAMARE
MIAEARN 77.72 {03570 AR ELARB “— 8" IBLRER, NFs5
ARENERETEN S /RAERBRLTEZ “—W 8" A EE 5 ERE
WRENEXBHRIEHERBEPEREBENE; 252N T SESBHE, 2
JEINEE — K E R, WEBER TP M EE 156MW X HL 1 55 I
BRI SRR s 1 %, AR R T AR NS S T E R R S A R %
BRI R ERFEENEE S, HifCRCoh AR Z KFE,

PER AL . WA T 2025-2027 RS FE S H08 10.54, 11.20, 11.85
. 5t , 4 B [ b +0.41%/+6.30%/+5.79% , *t N P/E 4 Hl K
10.81/10.17/9.61x, HEH: “HHEHE" K,

PR B 78 ¢ [ 72 B8 7 B2 B8 N I B UG5 T A8 1T SR B U XURR: ;N Wi KRR
(e e AN K 3 B9 ARG o

202544 A2 H

L7 ERR (000065.57)
Hit#

HERF PP

Srpii

UBS
®: 021-2025-2646

><: longtianguang_yj@chinastock.com.cn
TIHTIHEICAAS: S0130519060004
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@ 021-2025-2651

0<: zhangludi_sh@chinastock.com.cn
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Wi 2025-04-02
A EEARS 000065.SZ
A BN (5E) 10.57
IR 3,350.13
BEA TR 106,980.69
SEPRAE A BT R%) 97,338.33
@ A BETE(ZT) 113.08
HINHE B 2025-04-02
— 7 FIR300
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= 353235 8 8
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2 B 5% HS % T BRRIR: Wind, AERIFESHFEBE
2024A 2025E 2026E 2027E
B (f2ot) 190.80 191.35 204.45 224.55 m%Mﬁ
I A HEE3R04 1121 0.29 6.85 9.83 [ERIATEEIN] 2~ E] s b7y Es_z A se 147t
JARREFINE (17T 10.50 10.54 11.20 11.85 T RETR
R H % 14.32 0.41 6.30 5.79
EFIE% 12.82 13.04 12.59 12.22
i EPS(TT) 0.98 0.99 1.05 1.1
PE 10.86 10.81 10.17 9.61
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B si#R (Jem) 2024A | 2025E | 2026E | 2027E A (dZx) 2024A | 2025E | 2026E | 2027E
R 137.56 141.88 149.04 162.93 =37 IN 190.80 191.35 204.45 224,55
PR 46.00 53.46 59.39 66.16 By A 166.34 166.40 178.70 197.10
Il 38.07 35.56 34.00 3551 BB KB 0.20 0.21 0.22 0.24
Hw MG 5.63 5.52 5.90 6.50 Elh e 4.70 458 4,85 5.38
AT =R 16.35 18.30 18.57 20.69 SR 3.97 371 3.95 4.40
1715 15.64 13.99 15.22 17.01 A% 2% -1.19 0.11 -0.04 -0.16
Hfth 15.87 15.05 15.96 17.04 TR L LN -0.88 0.00 0.00 0.00
S [Bieinnas 106.96 114.97 121.16 127.17 A ANEAE -0.02 0.00 0.00 0.00
K 19.45 22.26 25.30 28.05 PR s -0.03 -0.34 -0.25 -0.27
[ 557 33.13 37.94 40.98 44.23 ENVAE 11.57 12.62 13.09 13.84
TIEH 14.86 15.05 14.97 14.91 =2 ON 0.07 0.00 0.00 0.00
A 39.52 39.71 39.90 39.98 EbA S 0.03 0.00 0.00 0.00
oy 24451 256.84 270.19 290.09 IS AT 11.62 12.62 13.09 13.84
R 118.76 121.29 124.94 134.58 SRt 1.36 1.70 1.70 1.79
S e Rk 9.70 9.70 9.70 9.70 i 10.26 10.93 11.39 12.05
7 A ik 44.89 46.75 48.43 54.03 DI AR R -0.24 0.39 0.19 0.20
Hth 64.17 64.84 66.81 70.85 198 BN F SRR 10.50 10.54 11.20 11.85
i sh R 23.57 2357 23.57 23.57 EBITDA 14.48 14.70 15.58 16.81
SR 22.35 22.35 22.35 22.35 EPS (JT) 0.98 0.99 1.05 1.11
HAh 1.22 1.22 1.22 1.22
fRE T 142.33 144.86 148.51 158.15 255 % 2024A | 2025E 2026E | 2027E
BB AR 7.59 7.98 8.17 8.37 B -11.21% 0.29% 6.85% 9.83%
B R AT ARG | 94.59 104.00 113.51 12357 EAL 3.59% 9.11% 3.71% 5.68%
TGFIRAR A G 24451 256.84 270.19 290.09 U JeE RN IR 14.32% 0.41% 6.30% 5.79%
EEVS|EA 12.82% = 13.04% = 12.59% @ 12.22%
BEHREHEALT) 2024A | 2025E | 2026E | 2027E el 5.50% 5.51% 5.48% 5.28%
ZEETRPER 6.53 19.92 17.60 19.01 ROE 11.10% 10.13% 9.87% 9.59%
PRI 10.26 10.93 11.39 12.05 ROIC 5.87% 6.38% 6.22% 6.18%
7 1 B 3.65 1.97 252 3.13 G URR 58.21% = 56.40% = 54.97% @ 54.52%
A 4% 3 0.78 1.03 1.03 1.03 ik 14.52% 6.59% 1.19% -4.04%
RAAENEN 0.03 0.34 0.25 0.27 et 1.16 1.17 1.19 1.21
BizGieT -11.89 2.66 -0.58 -0.47 L) nas 0.76 0.79 0.80 0.81
He 371 2.99 2.99 2.99 LS A ik s 0.79 0.76 0.78 0.80
PEETE S & -1.67 -10.31 -8.95 -9.41 O S e 5.11 5.20 5.88 6.46
GRS -1.83 -7.15 -5.65 -6.37 LS IR S g 3.62 3.63 3.76 3.85
FHAIE Y -2.94 -2.82 -3.05 2,77 (S3ibalE 0.98 0.99 1.05 1.11
A 3.11 -0.34 -0.25 -0.27 RS N4 0.61 1.86 1.65 1.78
EETESI &R 0.90 -2.17 272 -2.82 (53 eEAvas 8.84 9.72 10.61 11.55
S A e 0.67 0.00 0.00 0.00 P/E 10.86 10.81 10.17 9.61
R e -20.76 0.00 0.00 0.00 P/B 1.20 1.10 1.00 0.92
HoAth 20.99 217 272 -2.82 EV/EBITDA 7.95 8.25 7.41 6.46
PR 5 AT 5.78 7.45 5.93 6.78 P/S 0.60 0.60 0.56 0.51
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A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

RRICHFATI B A, ARMBIF AL B T2 B RS, 2014 FRtiR TP EREE THIF . 2016-2018 FRIR T
KILUEZF A AT, 2018 RN SR FIE SR, AT E. @NATHK . FAAE 2017 F 0 8 -4, Wind &Z2¥0W 58 L4,
2018 FFAEAT R B & W MIOE 15 B I 5E 7S, 2019 AR SRR IS — 4. 2021 4878 77 M5 Choice f 53 7 I &
RATWEE =4, 2022 FEARAR 5 M & Choice BT Ml & A 7347 W K2 43 A7 U > A 220 2024 £E4K Wind SRR AT ITESRATALER DU 4% 4R
#R77 W& Choice BFUTIRAEDHTINE =4 ; 2K 21 R SR IMESAT LS — 4,

RKARFATI I H, EEMZRFERAIL, 5 FRATEK, 2023 F£MARMIEFTR, MIFERHFTR. 2024 FiR
Wind &R AT IR ST LS 1 4% 5 FIBVEEAR 7T WM& Choice #SUTALRE MM =47 48 21 8 5 o0 b7 WA SUAT W8 = 44
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WHEELSIEIRAL, 50 TRZIRSS LR, R (8 AL R SR I DA R A5 R 2 8 I AT AE 7 R A9 XURR: B4R 2%

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
BT BARIE o 2% 7 O I B AR B A i o T TR R Sz W7 o SROATIE 257 DA O AR 05 SRR IR AT 52 09, AP LU LN IE,
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
PR AR — A RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
i P AR 7 10 B R R AR 52

AR T AT RE B HY 2 0 38k B e S 2 RE S, 6 T AT RE 7 R B AR TR IE 7 T it DA S A Mt kAR 2 RE 4, ARIRTUE 2R R H AR A B
R B2 O 0 ) PN A A B R AR TR o, & T A AT AR I R I R i 1 B RO

RIIEFEEEAFNEN T 25, BRERFERREY LIIEFRTIEFRZ S, sim A RS9 K02 748 4t 2l 4 BE 4t
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
ST

PAIE SR C B & P E R I S AR R R B i 55 Bk . BRAR DB ULEA, A AR & R RRBUR TR IE 77 . R ERIIE SR B
MAZAF AL, AT ARG IR Nk, B8, BREUE B ARIR S . FHERE A IR & HE R ST B sl & &

B A7 ] UE 23 IF AR o
AR AR RRAUA R OIE 27 BT A ORI R R RE AL
PR b
P bR fE P i
T FERT i FE 250K TR 10% DA B
PE AR TE N IR &R g OEETR % s R o
‘J?'&*Tf%mﬁ“ﬂﬁ%f“ SRZ TR fruwe 00 5 0 45 K O £ 5%~ 1096 2
EIR/NE ) o oHrp A N —
fg;i;?ﬁ?;ﬁygi )“;W;u i;z L LR 35 0 16 KU 506 D4 b
VN/ARFN BECNEME, = A= —
i e FEORT R HEFE 250k iR 209% DA E
£ CRERTBMBE L AR ) SR = AR HE . CER RS m ;mﬁ *ﬁﬁﬁ‘/ﬁ;ﬁ Mﬂjf 5‘;/ ST
L o 5 Y B0 1 ~ > A
WEEEAREY) 3, JCR B ILIE 50 Amiar — il AR E 5% 20%0 2]
M. S Y 5 3 3 = _EO0h~E5047 1
SR EEE 7 T B DA RO 2 R FERT 2 i HE 20K T8 7F - 5% ~ 5% 2 [F]
(] 3k - FEORT B HEFE U8 IR 5% A B
1533
RERIANEGF R B IR AT 5 IS
YT FH X 4: K 3088 S FRUliRJE 20 |2 TR HIIX : & B 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—%n  0755-83479312 suyiyun_yj@chinastock.com.cn
FIRBRBIX E S 99 SEH A 31 2 X Ffifgan  021-60387901  luyunru_yj@chinastock.com.cn
2P 021-20252671  liyangyang_yj@chinastock.com.cn
ARHFEBXITER 8 Bt 1 SHFIFESAE ALRTHbIX B % 010-80927721 tianwei@chinastock.com.cn

i # 010-80927755 chuying_yj@chinastock.com.cn
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