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HRRIR: Wind

HEXR

e P E R K, RR—IKLIR
BRSiHh——AiMER (605007.SH)
2024 E£=FRAIFE (2024-10-25)
FEEAISIR T E R EWA AR K, Feg—
kiRt —— TSR (605007.SH)
2024 EiR=F (2024-08-16)

B

NEIKR 2024 FFHR, 2024 FEMEW 76.6 27T, [EILE+17.4%, SRILJARHEF)
i 3.6127T, [EE6+32.6%; HMA 4Q2024 LIEWL 21.9 1Z7T, FILE+18.1%, LI
Y3 &4FiE 3486 H7T, [EEL-79.0%.

=32

FHERRE K, R ATERHIREIFEY K 2024 &£, AT AN~ E 149.9
B, $5E 146.6 A, @RI 40.8%70 38.7%., Hi-mE, BmEE/H
FEEZE/HARENRI/ Tl B4/ T BREMEIEE 725179 60.5/27.9/22.6/ 31.7/3.8 i
My, 433IEEL-1.4%/+9.6%/+29.8%/+17211.6%/+229.7%

2024 F£, BEmEE/BEESE/HRENR/ T EEMH N REHEEIN DA
5203/8774/4455/7503 7T, FIEb-204/+17/-287/-466 75, FlTIASIELR L S9N EE
FRLTEEERRREMENE TS IEN TITAT.

2024 F=FE AT MILEMIGITF=EEX 68 B A 3 F Tl BEA=ZINFIR™,
2023 FHTIERVHT EMEF 2.2 HMEEMEALENAR = aE. TRAEME 1.8 HIEHE
RrRELA 2023 E=FERWMWHIRMIFER (i) QBE 3.5 AT+
R RETEIFERM, W AR HESEE K,

RSB+ AR EFERE LA, NFEERFIENIIFLETE: 2024 FATEMNE
79 9.9%, [AILE+0.3pcts, 4Q2024 AT FEFIZF N 5.6%, [EEL-9.5pcts, IFEL-5.1pcts,
BATIAN 4Q2024 AEEFMFHR L TENEEFRRAR~REWARE. KEFXIW
BEWVSN SR, SINAKEERE AR

AEmE, 2024 FRMEE/BAEELMRENR]/ HARENR]/ T EEEMEEN RS
379 4.1%/21.2%/3.8%/10.1%, 33IRELL+0.7/+1.2/-1.8/-3.1pcts.

2024 FEATIHRREREN 4.8%, [FEILE+0.3pcts, HHE/EE/MA/MSERR
33079 0.2%/1.4%/1.3%/1.8%, 73 AIRILEHRFF/-0.1pcts/#FF/+0.4pcts, EAHNIS
ERAXEMNEERRATERGEEASMEHTRTERE. FISERALAH.
4Q2024 ~EIHAIEIZEFAZER 5.0%, FELIFT, ERHEE/EE/MA/MSERAES 5
73 0.3%/1.5%/1.0%/2.3%, %33IFILE+0.2/-0.6/-0.5/+0.9pcts.

RE 2025 &, FEEHFRETUERE—(FLEEE: —HAHE, QARMERBRA
—{&LIR , 2024 FHTER 30 HEHIR EEAEF, 60 FMELFERFLIEMR
BigH; Z—HH, ABFEFETmER, FETRMEER. BAFR. KB
RENFMBEERSFNES RIEBENRER, ER~ RN HIIEEAN LR
ENRIATRIAI Tk B M7, 2025 SRR~ mER, BRI HE—HM
HIHENE, REATKRER.
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EMSE (605007.SH) AKX b

FUSFFEEY 3K, 455 “EN” T4 ZRIIBREEEEENDE, BITTAR
7] 2025-2026 EEWRFUNZE 99.4/115.5 127t (FIAREAR 14/15%) , HETF
Mg R T SRR B RN, TAAE 2025-2026 FHYIAREEFETM
E 3.6/4.3 27T (TIAMBER 38%/40%) , HEE 2027 BRI EFE
M5 379 133.9/6.3 1270, HFIARMITRL 2025-2027 £ PE 5351079 16/13/9 2.
NEAME RSB, FEEHTREZ T RAE— R, KiZkEeaE
H—THBERE. RETILEE, 4£iF “EN T

RPEHET | ARG R ENBT , M~ RE R TR, iR EEETUH.

* 1. AFBFITNSGEEER

HEiR 2023 2024 2025E 2026E 2027
Bl (BAT) 6,519 7,656 9,938 11,548 13,386
BB R 9.35% 17.43% 29.82% 16.20% 15.91%
YAEEFIE (BhH7T) 273 362 357 432 632
YFEEFEIE KR 32.97% 32.61% -1.33% 20.96% 46.24%
EPS (5T) 0.57 0.76 0.75 0.91 1.32
ROE (AESAQE) (&) 11.27% 10.25% 9.47% 10.55% 13.75%
P/E 21 16 16 13 9
P/B 2.0 1.6 1.5 1.4 1.2

BRER: Wind, XAKIESMAFTN, RNEE 2025-04-10
i 2023-2024 FRRAEEI BN 403.9/476.9 BARR, RiI% 2025-2027 FiRAEIYN 476.9 BARKR
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TS (605007.SH) KKIE S
MSi_RzSRFTUN
FliAR (H757T) 2023 2024 2025E 2026E 2027EjME=faffiR (HHT) 2023 2024 2025E 2026E  2027E
Bk 6,519 7,656 9,938 11,548 13,386 BEH~ 7,702 11,472 12,029 13,860 16,474
[=R125%: 5894 6,900 8,934 10,387 11,925 WmAR 568 1,307 1,193 1,386 1,606
FrIBFIsee 195 318 405 459 528 RBRMERE 0 0 0 0 0
Bl K F 0 32 42 60 69 80  RZURTKER 1,107 1,140 1,676 1,940 2,239
HETA 17 16 23 27 31 MIRER 98 215 139 162 187
EEER 9% 108 139 162 187  Hfthrzlksx (&) 2 2 25 29 33
5 &4 88 103 149 173 201 75 575 986 1,072 1,246 1,431
45522 F 93 141 206 221 218 Hftmsh&r 272 417 417 417 417
BE W -34 -12 -20 -20 20 REhEFEEH 2,636 4,092 4567 5232 5974
B FIE 299 409 414 500 730 HftiETH 0 0 0 0 0
FERSEm 313 417 414 500 730 KHARGAUR S 0 0 0 0 0
FRig®t 38 55 55 66 9% BIEHE 2,040 4,593 4,736 4,987 5488
BFIE 275 362 359 434 634 TEIR 2,165 1,617 1,423 1,592 2,139
IR AR R 2 0 2 2 2 ERHE 487 593 680 1,062 1,437
JIEBATEFE 273 362 357 432 632 H/E 0 0 0 0 0
EPS(7T) 0.57 0.76 0.75 0.91 132 HthdER=E 223 342 342 342 342
ERBIE=EHT 5,066 7,380 7,462 8,628 10,500
nERBR (5H7T) 2023 2024 2025E 2026E 2027E [EEsYALG 5260 7,917 8234 9,739 11,850
ZEEHIEH 1,077 -96 704 963 1,103 FUBEW 2,021 2,853 3449 3,823 4619
V& F5E 273 362 357 432 632 PZAFHER 686 856 1,072 1,246 1,431
il sE 195 318 405 459 528 MAIRIE 394 619 53 623 716
BiEASEM 104 498 651 363 427 TRMUKEX 0 0 0 0 0
Hith 713 -1274  -708 291 -394 EMREHLHS 58 66 66 66 66
BEED=LEIETR 1,250 -1979  -635 -1,645 -2,420 maiffRE 3574 5193 5461 6,136 7,247
BRAXM -1,570 -2,063  -500 -1,400 -2,200 IKHAfERR 733 1,562 1,562 1,562 1,562
KHRAT K 0 0 0 0 0 RfIfREss 555 584 670 1,500 2,500
Hithm~= Tk 319 84 -135 245 220 HfttdEmEHAGR 366 458 458 458 458
BAE ISR 148 2,574 -184 875 1,447 IERBAMKREL 1,686 2,724 2,773 3,603 4,603
AT, 4 73 0 0 0 MBRNE 2,442 3,555 3,795 4,121 4,625
REETN 410 2,121 142 1,204 1,796 R 404 477 477 477 477
TRHAGEN 487 536 175 302 315 AfE 541 1,324 1,360 1,403 1,466
FIMER -24 494 -114 193 220 Ko EFE 1,346 1,591 1,793 2,014 2,512
VE)-RSINGIE Y 2,422 3,531 3,769 4,093 4,594
DERBR AR 20 24 26 28 30
FERER
EFIBES (%) 2023 2024 2025E 2026E  2027EjMER R 2023 2024 2025E 2026E 2027
EF=E 9.6%  9.9% 10.1% 10.1% 10.9% fSEZmE= 0.25% 0.21% 0.23% 0.23% 0.23%
EBITDA = 9.6% 11.7% 10.6% 10.5% 11.3% EEEHAX 147% 141% 140% 1.40% 1.40%
EBIT = 6.6%  75%  6.6%  65% 1.3% WMEEEX 1.42% 1.84% 2.08% 191% 1.63%
gl RFE= 4.8% 5.5% 42%  43%  55% MARERX 1.35% 1.34% 1.50% 1.50% 1.50%
JEES - IPEES 4.2% 4.7% 3.6%  3.7%  47% FRERE 12% 13% 13% 13% 13%
ROA 36% 32% 3.0% 3.1%  3.8%
ROE (#7%) 11.3% 102%  9.5% 10.6% 13.7% (S3iiéi=tud 2023 2024 2025E 2026E 2027
254 ROIC 6.2% 5.7% 5.9% 5.9% 6.4% {SRSLIF 0.22 0.25 0.23 0.27 0.40
BREENER 267  -0.20 1.48 2.02 2.50
fE{E=RED 2023 2024 2025E  2026E  2027Ep=d ¥ 6.00 7.40 7.90 8.58 9.63
HrEfRE 68% 69% 68% 70% 2% SREEWA 16.14  16.05 20.84 2422  28.07
FENLLER 0.74 0.79 0.84 0.85 0.82
HEIEER 0.58 0.60 0.64 0.65 0.63  [l=Ei=u 2023 2024 2025E 2026E 2027
V3B B RS 0.69 0.63 0.65 0.59 0.52 PE 21 16 16 13 9
BREF/BERS 2.02 1.90 1.95 1.82 1.71 PB 2.0 1.6 1.5 1.4 1.2
EV/EBITDA 13.7 12.3 10.9 10.5 9.6
BEBRIE: Wind, SAIEEHZARFN Sk 1.8% 2.1% 1.9% 2.3% 3.3%
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABGE R BB HIHE RIS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, A%
AANER, M, EVMMHARRS, FNAREHATNMR AT, HREFURBREARENAEARAZERRIE, KAFREFEFAXT
RITHEEFF AR AINER BT AR ARR. ARASZRIURIHMBITHRZERRNREMNER T, TP RE. TEERRURL
%E?Eﬁﬁﬁﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬂ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%5$ﬁ%¢EW%%§%L&%§EE§&E§
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRIEEA
ARIEFBRAERAT ATEF “ART)” ) BT 1996 F, BREIENSHENERH=REFNASIESFQTZ2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFR, AQANEEEEEFBIEFRAZ IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARIEEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEEREHNRIMEEAAE. R, cBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬂ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ*%ﬁ,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FAARREEIREBEMAEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZRATNZ=EBETAF. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&&ﬁ?ﬁﬁﬁmm@,EMﬂﬁﬁﬁﬁﬁ,Eﬁﬁﬁ%%%ﬁgﬂAiﬁﬂ#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFEEFPFR, FRENRRAEATRE, REBEFA, EEMNMAE04H
AFRUERE. EREHTEMR. E5. #BH, B, AR, BENEEIH,. IRENTHSERAREREAEESEEANK, EATREE
R—ULERRERNF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERITIE.

RRIEFROBERABNRINAR. RE—LRF,

H RIS FFR

L b= wIN

BRI 1508 S ARKREEE 2 S EHKRREAE 6011 S
BRER 3% =EEFABE TR NEO RRLETKE A FE 17 #
HRIESFR A ERA T XEA

&E ®HE

PREXKIESERERAT Everbright Securities(UK) Company Limited

EHRIHEEEEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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