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i E: 2024 FEREIKIME W 486 127T/F EE-0.3%, JARFAF] 41 1Z7T/F L
+0.6%, FIAEHF 32 {20/ EE+15%, FERI=/HFI 253508 17.4%/8.7%.

24Q4 B 146 27T, B /AR LE+10%/+18% ; VA BE§ A 8.9 {2 7T, [Fl/FFLEE+42% /-
16%; AE# A 6.6 12T, [/ EE+10%/-34% ; & F & /15 R R 53 51

¢ &#ERE (300014.SZ)

Heds AR PP

17.5%/6.1%, [[/¥LE551-0.2/-1.5pcts, +1.4/-2.4pcts, FEARTFE A, S
o fifiEtRM i, WIMIMRASWK, 24 £ AT MEEEREM S 50.56GWh, % B
FEWRE, FIHEKIEE K 92%, ®IRMHRAFLEZ, Q1K 190 ZFAEEEK & 010-8092-7653
16%, 25 FHMBANEH WKL, Q4 Hi5T 14.8GWh, HEFFF, 244 49: zengtao_yj @chinastock.com.cn
S H R 30.29GWh, WK 7.9%, ZFESMEIFZIEWF L TE  4isicgis: S0130525030001
20%; Q4 Hitt 9.6GWh, FFLLIETF 34%, 24 474 2% B2 I K IEH K 23%
% 1031278, ditk21%, &KF=SEMS TG HFESERT. 2025 £Hits BB
i &8 2 FL A7 W 4B 45 v 5 AR, A B SOk T W 7E RE AR ) R K KIR R TSN ®: 010-8092-7627
RAVEET), RENGHBELRIM+25%H K, 04: duanshangchang_yj@chinastock.com.cn
o INIEERIEWIRIN. 24 &5 T2 H BB 0.63 7T/ Wh, Flk-26%, BRI 0T EICRR: S0130524090003
R 14.2%MMF 0.2pct; 24H2 BFIE 16.6%EHBE, 24 FEMEREXN 0.37 ¢
/Wh, [IF-39%, EF%E 14.7%F 2pct, BAIREARBEEH; 24H2 e THEH 2025-04-18
fEES, WA ENERFTH, 24 FHAHEMERNZERERA pEpD 300014.SZ
3.8pcts £ 27.6%. 2 Al 24 F AR SR 10.7%F LG, Kb Q4 9 10.1%. A isinGe, ARM) 39.99
24 IR FE IR H AR, 25 RN 8.68%[F LLil % 0.6pcts, IEER 3,276.73
o BUBRAJEHUEA. MEZHVM" B, ATABIEA, AEmEnTsseg ) 20.40
FE SR RIALEE 5 {1628 U B 7 SRR AL 0 AMLIT B S pE i KPAIBRICR) 18.61
ELFF & HUG D AT BRI 77 TG M7 i, B0k i% P 8a. %A, BRU fig B ARIHEALT) 744.4
O HEIRSEREIEF L. ATHIZEIRS &) /Y64 1E.
o RVIHIN: AFZETRM ICHRGTHHEE, MBS EAATE s AOHTARAE 20050418
B, ShhBABE, WHNTHTES B RERET, RO AR .
2025/2026 FEU 619 {271/770 12T, VHBEEF] 57 {2t/76 {47, EPS A s
2.79 75/3.70 75, X B PE N 14.22 f5/10.74 15, ¥ “HE#" W50, o
o PRt AT F SRR R WA KUK ; 2Bk 52 5 BUR F5 82 (  XUG 25
F= ZE 55 bR T Th wm owm om owm owm owm om
2024 P 0201 P VRS iFinD, HERITIESTII
Bl (EH7T) 48614.56 61923.22 77019.24 90267.91
[vONi =) -0.35 27.38 24.38 17.20
VHAEEAAE (EHTT) 4075.59 5716.20 7566.69 8977.24
FITE HE3H9% 0.63 40.25 32.37 18.64
EHE% 17.41 18.27 18.59 18.49
% EPS(IT) 1.99 2.79 3.70 4.39
PE 19.94 14.22 10.74 9.05
PB 2.16 1.94 171 1.50
PERRIE: WEILE, HERAE b
www.chinastock.com.cn UES TR 17 S50 IR TE SO B E BRI 2R B () B BR A B SR B A
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B (GhL) | 2024A | 2025E | 2026E | 2027E MR (AhH 2024A | 2025E | 2026E | 2027E
MR 37984.68 = 48631.74 | 62418.95 & 76721.66 EI 48614.56 = 61923.22 = 77019.24 | 90267.91
4 9064.86 | 13820.18 = 20909.76 | 29452.82 ENb A 40149.21 | 50612.82 = 62699.14 | 73576.79
DAY 13098.57 = 16427.36 | 20171.67 = 23352.32 BB R 204.84 260.92 324.53 380.35
He IR 138.80 176.67 219.61 257.25 B 597.15 760.62 946.05 1108.79
AT R 519.69 655.13 811.57 952.37 ERRY 1254.14 | 1597.47 1986.92 | 2328.70
(3 5251.44 | 6490.66 = 7942.59 | 9210.29 W% 2% F 429.43 560.40 458.16 305.74
HAth 9911.32 | 11061.74 = 12363.74 | 13496.61 R BEETES -48.24 -131.57 -131.67 -158.35
AEahEr™ 62905.95 = 64680.76 = 65941.85 | 66880.75 A IAANEAE G -12.99 0.00 0.00 0.00
S Erany 14866.66 | 18470.47 = 22330.34 | 26426.83 EitgratelliEml 606.86 772.99 961.43 1126.82
[l 5 5 7 30317.97 | 32084.97 = 31472.87 | 29446.61 BN A 4696.29 6505.39 8610.85 | 10215.77
TG 2013.39 | 2090.19 2155.17 | 2208.32 =S IN 5.17 0.00 0.00 0.00
H 15707.92 = 12035.13 | 9983.47 8798.99 ENAN 63.20 0.00 0.00 0.00
AR =NA 100890.62 = 113312.51 | 128360.79 = 143602.41 IR LA 4638.26 6505.39 8610.85 | 10215.77
s AL 39838.20 = 47722.76 = 56826.63 | 65015.90 5L 416.86 584.67 773.90 918.14
R 1236.05 1236.05 1236.05 1236.05 A 4221.40 5920.72 7836.96 9297.63
AT R 25512.40 = 32161.40 = 39841.52 = 46753.61 DR IR 145.82 204.52 270.71 321.16
Hth 13089.75 | 14325.32 | 15749.07 @ 17026.24 U5 BE AR 4075.59 | 5716.20 | 7566.25 | 8976.47
ARiah s 20053.24 = 20053.24 = 20053.24 | 20053.24 EBITDA 7306.27 = 11240.34 = 13613.36 = 15304.65
KHIE R 17568.76 = 17568.76 | 17568.76 = 17568.76 EPS (JT) 1.99 2.79 3.70 4.39
HAth 2484.48 | 2484.48 2484.48 | 2484.48
AR 59891.44 = 67776.00 @ 76879.87 | 85069.14 Jg 55 e 2024A | 2025E 2026E | 2027E
DB AR A b 3418.49 3623.01 3893.71 4214.88 ENRA -0.35% 27.38% 24.38% 17.20%
B R AT /ARGE | 37580.70 | 41913.50 | 47587.21 | 54318.39 ENLAFE -3.08% 38.52% 32.36% 18.64%
TR AR AN 2 100890.62 = 113312.51 = 128360.79 | 143602.41 I I BE AT AR 0.63% 40.25% 32.36% 18.64%
FHR 17.41% 18.27% 18.59% 18.49%
BERBET L) | 20244 | 2025E | 2026E | 2027E RS 8.38% 9.23% 9.82% 9.94%
ZETEEIE 443373 | 12089.34 | 14604.99 = 16166.49 ROE 10.84% 13.64% 15.90% 16.53%
R 4221.40 | 5920.72 | 7836.96 = 9297.63 ROIC 6.22% 9.05% 10.72% 11.39%
7 1E RS 2757.76 | 4174.55 | 454435 | 4783.15 TR 59.36% 59.81% 59.89% 59.24%
5% 2% F 575.48 755.30 755.30 755.30 HIAGEER 40.11% 25.67% 8.93% -6.74%
ERaACTIEN -606.86 -772.99 961.43 | -1126.82 mE R 0.95 1.02 1.10 1.18
Eiaa1h) 2909.65 = 1582.36 1924.03 | 1849.18 HE R 0.77 0.84 0.92 1.00
By 395.59 429.41 505.79 608.05 R A R 0.50 0.58 0.64 0.66
RIS B -7310.33 | -5195.32 | -4867.57 @ -4622.86 o7 WA R ] e 2% 3.81 4.19 4.21 4.15
AR -5544.06 = -2364.51 | -1969.13 | -1653.18 IV A5 KRR B e 22 1.62 1.76 1.74 1.70
KA -427.05 | -2845.04 | -2987.30 @ -3136.66 B GE 1.99 2.79 3.70 4.39
HAth -1339.22 14.23 88.86 166.98 SEENE 2.17 5.91 7.14 7.90
e RS 1400.16 | -2223.63 = -2647.84 | -3000.58 B 18.37 20.49 23.26 26.55
SIS R 115.07 0.00 0.00 0.00 P/E 19.94 14.22 10.74 9.05
FHAERR 3567.96 0.00 0.00 0.00 P/B 2.16 1.94 1.71 1.50
HAth -2282.88 | -2223.63 | -2647.84 | -3000.58 EV/EBITDA 15.34 8.27 6.31 5.05
THAE R A -1391.50 = 4755.32 7089.58 8543.05 PS 1.67 1.31 1.06 0.90
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AR N DA S0 1 RO FS N L WM B AR SR A R T O R B R N T I A, AR AT B AT TR 4 0 B R
B5. MEARS., RRWERS GRS R E A3 a0 5 B Bl A5

B, 6 CEMEEm) WUEREE) WE) ORER) FmEhBREg, Hb CEMEm) IFEHaeEgik 2018-
2023 EEBFE 4, (W EE) HERIK 2020 FRREZ WD 605470/, T 2020 F5H—4, HREIE 2018 4
B—4, 2019-2020 HF£HE =4, 2021-2024 FHE—H, 2017 £ (FME) aWHE &, COKEK) 48, 4R F5 4%,
TAMAC 1R FSZ WM 47 M —4. 2016 4F CHME) DIME =4,

B &, dLalRFAW, 2022 4 8 AMARMIES, BERTHE A8, 7Bk,
vl

A R E R IE R B AR AT (BUR ALY ) mHE PR Mt SUmIEF TR BRI AR AR E TR L%,
FHREFFARRIIE 2 P LR EE, NRIERS B, SH R, N B R R IE A8 & T eg P i, sE ik
PREELIEICAL, e TR Z TR S IOME B, R Rl T T TR R AR A O X TR OR 9 RURR BRI

AREFERNEHANERREREE WS E M, FAMBRNEP PREEWER, HFIEFENESE, ABIEZFREESRMTA
A IE B AR IE . 0 P 7R I B AR 58 A i o5 170 K B FRIR AL W o BRI 23 A A i &5 B R OR TR AT FE 19, BT E ML RUE LA TE
EARTE AR e i P B e 4 M AR T T 0P 7 S Il A U2 R TR OIE 27 7E B 0 A R AR T H 1 H R, BRIE SR AT A B S AR
TN AR —BEA RRSIE MRS, ERAIESFRA XFMITEE RN B A RS W RN EHFERZ o B IR AN J 2%
i P AR 7 10 B R R AR 52

Al 5 T RE B R E P ol ) st sk B SRR B, TR RE B R HR IR E F 0 i DA SN M i R 2 B B, SR ZE R X KA AT
R B2 O 0 ) PN A A B R AR TR o, & T A AT AR I R I R i 1 B RO

WINEFEZEFREAFNER T2, RERBEAAREY RIEFBOETIER RS, RAAR S W K02 5] 2 At 5 5 52 it
B RFRAT WS ENIRS R 555, SMEFAT RS ARESYWROARZAAFAELS KR, HERBEARERFBILFXRE
ST

PESF C B & P ENE R S M2 IR R B E WL 55 B s BRAES AU, BT A AR & RS T HURIE 27 . R IE 27 4
2], AR BN ARG DUEMTE A %, B8, BIARERE AR 5 o 48 8 20 A% £ B3 38 RO o R R R T B s
B % 2 T UE 77 B 98 4R 15 o

Al 5 RSO R IIE 23 BT A O OR R KRR AL

PEbRtE
PEZ b W2k i
PR ERNR S EMHEWN 6 B 12 MHA TS s *EX¢%7??§§&?Km? L A
B (RATER) M HEM, Heb: AR fTairge it *aﬁ%?ﬁ%%ﬁzﬁﬁmﬁﬁ-s%~1o%zIETJ
7 DA R 300 HRECH IR, B AR 45 A R Sh ANZ AR S L
o e . N A7 R ZR M FE K I 209% A B
fi (BRI IR AR ) SR =R e s (b X - o —
WO R I, BB DLIE 50 0 pmmg —e . RATRRRIRREEE 5% 20%2
MO, M DB SR S o A 2 5 HK I 1E - 5% ~ 5% 2 [F]
[ J - FEORS B HEFE SR I 5% PA I
FRERAES R BIR AT b IS
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 T HbIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B b HEHX FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 She 1 SHHEESRAE AtnihX B 010-80927721 tianwei@chinastock.com.cn

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

NEIRHE: www.chinastock.com.cn
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