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EVERBRIGHT SECURITIES

= RERM 2024 FHEIR, 2024 FERIMEWIRN 23.22 27T, ELEK
18.41%, Y36} 5FiiE 6.14 12 7T, BIELIG K 13.25%, SHE EF KR LL T 3.43pct
% 48.80%, #FIZERLL T 1.21pct E 26.45%, & 10 BRIRAIMELIF] 2.20
7t (B#) ; 2024Q4 EMEWIIN 6.24 1Z7T, FEIEEIEK 23.11%, V3E4%FE
1.201Z7T, FEILEIEK 44.95%, IRELIRE 32.80%,

ZmTERIIMERIEEK, AFVSERELE, 2024 FATBRNEEWSERE
Eb+11.47%Z 18.11 1275, EFZEFELL+0.07pct & 58.27%, HAEEHMEESH
AEWELL+41%ZE 4.85 27T, FEZ T ERN BN AN EERENIFEIY
K, UREESEHBHKREMNESEIENEEFTRESES; HTEELEE
WEEL+8.13%FE 1.75 1Z7T, EFIZERLL-3.97pct E 14.26%; BATEWEE
UeElEL+144.26%% 2.87 1275, EFIZFRALL+2.63pct E 9.84%,

HigibgiR i, Bl SHERENA. 1) KElmhiy: Q8HEIN B
WETL, FIRFATERZE, BEEER T RELHIZANEE. 2) KM
W7 BRI ARBFERNTIZRMETEEE, 24 FURAREEZE
EMSAFABHEEEHEERN, THHMEEFESYT K. 3) ZEHH: 2
AR SXERFIRFEEMZR, AREELMRMK.

BEERAGERE, TlkastiiE—SRE. ARFNERNEREERSE
DEFXFISERANEL, 1F2021 FHIIZMEREE 1000kV FEEELESE
MR X, HIBIE 7 £ 800kV B ER R EERETHEH S EAXNE
REBEAERE, TRIEFIENREZR, 2023 FARSEFEITHSE~ Rt
EBUHERR), HE 2024 FIRFRAN, FSEERSEDD LLMHA—DRK,
ARBERNRaTREFSESEFXNE~LES,

BTN, HESTE: ERIXMABEMABFREETE, BFHERN,
HAITIA 2526 FBATM, Mt AE 2527 FHAFEFEH 5 R
7.09/8.09/9.15 1zt (T 12%/ T 15%/#3&) , ST EPS #3517
0.79/0.90/1.02 75, HHIRRMITN 25-27 £ PE 9304 17/15/14 (£, AREH
BAXGEEARE, SeEUEEFERRSHEE, ANRREREEIMLS,
BEH—PITARKTE, £F “EN T4,

MRS BINTIRRA R, REMEISHETN TENE; REMNER
XU,

AFERFITNS HEER

it 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 1,961 2,322 2,575 2,848 3,148
B IR\ 14.57% 18.41% 10.90% 10.58% 10.55%
AFE (A7) 542 614 709 809 915
FEREE R 50.90% 13.25% 15.34% 14.19% 13.04%
EPS (5T, R 0.61 0.69 0.79 0.90 1.02
ROE (JAEBATE) (BE) 16.19% 19.40% 20.93% 21.49% 21.82%
P/E 23 20 17 15 14
P/B 3.7 3.9 3.7 3.3 2.9

FERRIR: Wind, JCKIESMAFTN, RNBIEN 2025-04-16

EN (4H)

YEift: 13.79 5T

FE

oI BRI
HIEPES: S0930518040004
010-58452063
yinzs@ebscn.com

BRA: WBHER
021-52523802
dengyiliang@ebscn.com

iz

BRAE(ZER) 8.96
BHEZT): 123.59
—ERE/R/B(GT):  13.17/22.37
i 3 AfFE: 51.87%
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— R Y300
I ZRIL
% M 3M iN%
1axs -1.72 -17.53 -37.68
#a3 -13.32 -18.26 -30.22
ZEBRIE: Wind

FEXREFIR

24H1 AV ERRSRIE K, FEiEREEINEIRIRE—
—1EBAEEE (002270.5Z) 2024 FEHEFIRSIT
(2024-08-09)

23 FWETHSE, MEBIMEBIRMEK—
—1ERRZEE (002270.57) 2023 FFERKIT
(2024-04-16)

IESFMRRRE



RS (002270.52) KKIE S
MEkRESEFTON
FliAR (F757T) 2023 2024 2025E 2026E 2027EpMETfARE (HHTT) 2023 2024 2025E 2026E  2027E
El 191 2,322 2,575 2,848 3,148 RH" 4518 4,458 4,600 5,046 5,541
=257 937 1,189 1,301 1,422 1,555 EWm&E® 1,055 1,161 1,213 1,572 1,994
iR 70 72 76 81 86 XEMEEAT 56 0 0 0 0
Fi s KB 0 31 31 34 38 42 RURMER 426 507 526 563 644
EEER 212 210 229 246 259 RIWER 233 223 258 256 252
EIRERA 136 144 156 167 178 Hfttsk (&31) 58 63 63 72 80
ML ER 78 81 90 100 110 #% 365 384 383 391 351
e -11 -13 7 4 0 Hftbmzhze 650 455 455 455 455
BAWEE 11 17 21 25 30 mEbEEATH 2,984 3,015 3,124 3,538 4,009
b FE 622 696 810 928 1,052 HfttizmTA 72 58 58 58 58
FIREE 646 727 840 958 1,082 KHARRKUEHE 138 27 27 27 27
FRiSHt 95 107 126 144 162 BEEH= 865 861 882 894 899
#FE 551 620 714 815 920 HEERIR 23 58 49 44 42
DB RIS 8 5 5 5 5 FRHE 161 154 158 161 164
B BATSFIE 542 614 709 809 915 EE 99 99 99 99 99
EPS(7T, ¥REFARAcIT) 0.61 0.69 0.79 0.90 1.02 HtbdER=E - 21 21 21 21
EREIE~& T 1535 1443 1,476 1508 1,532
mEndR (BA7T) 2023 2024 2025E 2026E  2027EJEE-NAX: 1,155 1,276 1,194 1,254 1,318
BEZHAET 62 889 738 846 961 JLMAMER 60 120 0 0 0
B F50 542 614 709 809 915 RIIMKR 187 268 280 299 319
IRy 70 72 76 81 86 NS ENR 198 154 169 184 201
EEASHM 121 -151 94 87 g5 TR 0 0 0 0 0
Hity -112 353 -140  -131  -125 EHtREHHEGH 10 5 5 5 5
BEENELEMES T 6 57 81 65 60 MabfafEATH 741 992 912 962 1,016
VA 61 -113 -90 90 90 KHAER 220 220 230 240 250
KER AT 138 27 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T -71 29 9 25 30 HfttdEREA R 30 26 26 26 26
RSERI IS 628  -T24 607 -422 -479 dAEREHHEA 415 284 282 292 302
AR ATk, 0 0 0 0 0 REFRMGEE 3,363 3,181 3406 3,792 4,223
EEETH -180 155  -110 10 10 B 227 227 227 227 227
TEAGEN 224 -34 28 50 54 ARE 1,284 1,284 1,354 1,378 1,378
AU 5 112 51 359 422 KRHEFE 1,853 1,682 1,831 2,188 2,613
BB TN = 3,350 3,166 3,385 3,766 4,191
DERE R 13 16 21 27 32
FERER
=FIED (%) 2023 2024 2025E 2026E  2027EJMER 2023 2024 2025E 2026E 2027
EFE 52.2% 48.8% 49.5% 50.1% 50.6% (HEZmAX 10.83% 9.03% 8.88% 8.63% 8.23%
EBITDA = 33.1% 33.0% 33.1% 34.1% 351% EIEEmEAX 6.93% 6.20% 6.05% 5.85% 5.65%
EBIT % 29.2% 29.5% 30.2% 31.2% 32.4% WHEEmAE -0.57% -0.54% 0.28% 0.13% 0.00%
RiADEF IR 329% 31.3% 32.6% 33.6% 34.4% FREBAX 400% 3.50% 3.50% 3.50% 3.50%
[EESESIVEES 27.7% 26.5% 27.5% 28.4% 29.0% FRiSHi= 15%  15%  15%  15%  15%
ROA 122% 139% 155% 16.1% 16.6%
ROE () 162% 194% 20.9% 21.5% 21.8% =ditei=gi 2023 2024 2025E 2026E 2027
ZEM ROIC 16.7% 19.8% 21.5% 23.6% 26.2% {SRSLIF 0.82 0.55 0.48 0.55 0.62
sREENSR 069 099 082 09 107
(Al 2023 2024 2025E 2026E  2027EpEE-{i X T 3.74 3.53 3.78 4.20 4.68
A AER 26% 29% 26% 25%  24% ERREEEIRA 219 259 287 318 351
TEEEE 4.03 3.04 3.42 3.68 3.95
HEEER 3.54 2.65 3.00 3.27 3.60  [fafl=Ei=tan 2023 2024 2025E 2026E 2027
NG/ A B RS 9.67 6.32 8.65 9.38 1019 PE 23 20 17 15 14
B A IBRRS 11.95 8.14 1073 1151 1238 pB 3.7 3.9 3.7 33 2.9
EV/EBITDA 4.4 4.2 3.6 2.9 2.3
HEBSRE: Wind, SeATESHRFT =B 5.9% 4.0% 35%  4.0% @ 4.5%
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TR BTRER
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 ABEREEHIHE IS 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

FREFFDENDINETEMRIE, FRRKTESHOMEREMNEATE, FRERANSMHETERREEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M, EVMMHARRS, HFNARENAFNMR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHIEFF AR AINERBAT AR ARR. ARASZRIURIMBITHRZERRNREMNER T, TR RIE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

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

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIEH RN B R AT HIXEX M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XIS ; ESAHESRE; EFAE,; NRGEARRMETRE T
B EFRAREAE,; BMARFUS; PEIEESHENHEMIVS, b, FXATTEILERERFADFARESEE. EERA. BAK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR SRR MBS FIT, FIRERMRHITEZATTEN. EEABELT, FREFHNER
HEARIRME MR ITERI ARG T EIN, FFNEEERRRARHBTRBRARNKG, MMREFNESRMRANENHREZ RIS
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATURSREHLAMESAREMAELS. BURTANF—BHRE, FATNEEAR. XZARMEME WA RFTESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZRATNZ=EETFATF. BERIUREMIE R SRR ESMIIBESARENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
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

FIREREPEANRKNMEZRTHEARRNERANS R, NARKERFPEE, FRENMRAEA[TRE, RKEBEFA, EEVNMHE04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

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