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Hfh: AT R 2024 EEK,

TR R PR, BB RS, 2024 4, AFLME R 112.42
27T, A EE R % 13.529%, Horp, T2 ER B E ik 34.68 27T, AILLHE I 47.80%;
MEEH oy E W 43.77 12T, FELREE 38.33%; fLeFE Kk 31.24 12T, Rtk
NEE 2.33%; HAREW 7,219.69 57T, FELRE 24.52%, AFISKHBIH RS
AliE 1.9 fz7t, FETRE 42.17%; SSBHNARSAIE 1.56 (27T, FETEE
49.11%, F BRI 2 & I SR R E M 6057 1 m DA KR AR BT & EPC &
BT CON HBLR W, AR E SRR D R 2 B S B E T B B B A
N 10.88 {27t, RERMN-15.94 {278, EZR A TAENH Ik 55 O
4f AT 8o

BPIRE AR, WAAH WP, 2024 &, AT EHMERN 10.33%, A
B 0.96pct, ATEIF AT 1.72%, [ L % 0.81pct. AR 28 FH %0 7.64%,
M LbHE & 0.59pcte W= MR E N 66.62%, FILLIE S 1.65pcts ¥ 7™ I fH 1 2%
FE FHWEIRA L 0.77 1278, FLLED 0.78 1278, FERARAT1E H E
032K 18 ek 2D BT B

T 0ol 25 BRI, BUBAR R 3 AR AR AR BT RE DR 25 . 2024 48, AFIER
L% B2 0T M A A 838,109.48 5 IE, HAEMITEAR 715,103.61 Fit; H
ST 84 ] 123,005.87 J5 760 2024 4 ¥ 48 K22 T 35 54 1k S B 1 Bk T SR QR
i, SR EF AT LT 8 P2 B IR, (LR AE - R B RO 0L R, BT T
YERR R BERE S, TR R, ATEREOE T ERES TR, BA
W, TR 53 % S, 2024 4F, AR REIECKRIAERIE, KRk
W T A T, ENE B UG . TL RSN X B I E R,
712024 4 M 1 % FL A 4,200 F T B, 8 HLE 4,200 5 F BUR, FB IO 2,732
Fiot. SRR ERFE, Bl RADEE M R,

PEGE ALY : i A R 2025-2027 AV REFE S B0 2,32, 2.73, 3.11 12T,
23 BIE EE+21.99%/+17.55%/+13.88%, & [ P/E 4> 51y 20.02/17.03/14.96x,
iR RS i A O

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

20254 4 A 23 H
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Wi 2025-04-23
PR 002135.5Z
A BRMEAN (OT) 4.17
IR 3,296.36
HIA (i) 111,551.64
SEBRE A B () 104,386.60
B A Bi{E (1Z7T) 43.53
RO 2025-04-23
— R PT300
-3%
-23%
-43%
s s 2335 8 8
S s a8sTSSTTooo

FRIKIF: Wind, HESFERHFE

F= B 55 46 bR
2024A 2025E 2026E 2027E
M (ZTT) 112.42 138.50 155.70 171.90 UESIE
KA B %20 13,52 23.20 12.42 10.40 CRITHA] AFERER_RMMZ_EPC Bk,
JARREFIE (127 1.90 2.32 2.73 311 “BIPV+RZSHS” LS
FI %06 -42.17 21.99 17.55 13.88
EAH% 1033 10.22 1024 1033
Wi EPS(IT) 0.17 0.21 0.24 0.28
PE 24.42 20.02 17.03 14.96
ALK : WNEINE, HERAE b
www.chinastock.com.cn UEZFIF AR 55 W6 2 TS e B R AR5 B0 B IR A B S 52 A B
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I E] 55 T
B si#R (Jem) 2024A | 2025E | 2026E | 2027E A (dZx) 2024A | 2025E | 2026E | 2027E
R 165.92 179.24 191.32 204.42 =AIAON 112.42 138.50 155.70 171.90
PR 23.60 20.39 11.77 6.35 By A 100.80 124.35 139.75 154.15
Il 45.32 52.71 58.23 63.92 BB KB 0.43 0.53 0.60 0.66
Hw MG 0.75 0.90 1.00 1.12 Elh e 0.21 0.29 0.32 0.35
AT R 3.47 2.96 352 4.05 EITh 2.72 3.40 3.79 419
(3 14.11 20.04 21.84 23.92 W45 ok F 1.19 1.01 1.08 1.25
HAth 78.68 82.24 94.96 105.07 R IRAE R -0.07 -0.50 -0.50 -0.50
AEmahE ™ 30.24 30.42 30.79 30.67 A ANEAE 0.00 0.00 0.00 0.00
KA 3.29 3.38 3.49 3.54 sty denlvg -0.13 -0.01 -0.07 -0.08
[ 557 15.95 16.17 16.57 16.52 ENVAE 2.42 2.89 3.40 3.89
TIEH 4.40 427 414 4,01 =2 ON 0.08 0.00 0.00 0.00
Ffth 6.60 6.60 6.60 6.59 EbA S 0.06 0.00 0.00 0.00
oy 196.16 209.66 222.11 235.09 FIE A 2.45 2.89 3.40 3.89
AR 107.78 119.86 130.66 141.77 ey 0.52 0.54 0.64 0.75
S e Rk 31.53 31.53 31.53 31.53 i 1.93 2.35 2.76 3.15
DAL 46.38 54.06 60.78 67.68 DEUR IR 0.02 0.03 0.03 0.04
A 29.88 34.27 38.35 4256 Sl =R sAN=ipc I bl 1.90 2.32 2.73 3.1
i sh R 22.90 22.90 22.90 22.90 EBITDA 6.69 490 5.61 6.37
KRB 3.80 3.80 3.80 3.80 EPS (J©) 0.17 0.21 0.24 0.28
HoAth 19.10 19.10 19.10 19.10
AR 130.68 142.76 153.56 164.67 M55 IR 2024A | 2025E | 2026E | 2027E
BB AR 0.47 0.50 0.53 0.56 B -1352% | 23.20% 12.42% 10.40%
@R AT MR | 65.01 66.41 68.02 69.85 EAL 37.70% | 1959% | 17.63% | 14.42%
TGFIRAR A G 196.16 209.66 222.11 235.09 U JeE RN IR 4217% | 21.99% 17.55% 13.88%
SEGIRS 10.33% 10.22% 10.24% 10.33%
BEHiEHE (LK) 2024A | 2025E | 2026E | 2027E el 1.69% 1.68% 1.75% 1.81%
ZEETRPER 10.88 0.39 -4.43 -1.46 ROE 2.93% 3.50% 4.02% 4.45%
PRI 1.93 2.35 2.76 3.15 ROIC 2.51% 2.61% 2.95% 3.32%
7 1 B 2.87 0.99 1.13 1.23 G URR 66.62% = 68.09% = 69.14%  70.05%
A 4% 3 1.64 1.48 1.48 1.48 ik 47.46% 51.24% 62.58% 68.62%
RAAENEN 0.02 0.01 0.07 0.08 et 154 1.50 1.46 1.44
Eiaa6h 3.62 -5.86 -11.39 -9.01 SR [ 0.67 0.64 0.56 0.52
Hy 0.80 1.41 151 1.61 MR R 0.59 0.68 0.72 0.75
TS EIIN S -1.06 -1.19 -1.58 -1.19 7 WA T s 248 2.83 281 2.81
GRS -1.11 -1.09 -1.40 -1.06 LS IR S g 2.22 248 2.43 2.40
AP 0.00 -0.09 -0.11 -0.06 (S3ibalE 0.17 0.21 0.24 0.28
Hith 0.05 -0.01 -0.07 -0.08 RS N4 0.98 0.04 -0.40 -0.13
I et -0.55 -2.44 -2.60 -2.76 (53 eEAvas 5.83 5.95 6.10 6.26
S A e -9.72 0.00 0.00 0.00 P/E 24.42 20.02 17.03 14.96
FHIfE -2.25 0.00 0.00 0.00 P/B 0.72 0.70 0.68 0.67
HoAth 11.42 -2.44 -2.60 -2.76 EV/EBITDA 11.72 16.49 15.94 14.89
PR 5 AT 9.30 -3.21 -8.62 -5.42 P/S 0.41 0.34 0.30 0.27
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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

FFSCRBATW BT K. ARFIRIFR A T E B RS, 2014 ERR T EBEE T 2016-2018 IR T K
TLUEZZ WA AT, 2018 SR ANSRIIE SR, HEATEE. BT A K, FIPAAK 2017 U H -4, Wind &ZX0UW 54758 4.
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 HIMESAT LSS 4,

TR EFAT B, REMZR 2SR L, 5 FRITER, 2023 FMARMIEZFT 7R, MWEREFFIR, 2024 FIK
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
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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 & &

AR 28 B UE 25 W 7R 4 5 o
A R BRIAIE 75 BT A O AR W R R RE AL,
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e FE N BE M FE £ R ME 10% DA L=
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FRERFEZF R AR AT b WA B
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
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