. PR I

CHINA SECURITIES

EFF MG - A BA AR fiEsll

TR B 7K R %

FRWGEEAAE, MES BT L fc N RTs

B

NFILEE 2024 AFAE AR S, SEELEDIIRN 24.50 129t (A He-
2.69%) , JIEEARIE 7.41 1270 (A LE-15.12%) , $119E 4§ F i 6.68
fe.76 (JFI-6.15%) . AR TEITHELSEEREGFNA
F, SRS AZ T MMBERIEETR ) , &R 4E4N 366,361.67
Jiot. AFEIHAS T800 HeF4i LA ARSI~ M, W
T800S/T800H/T 800G 2, K47 a R Wi K=&t 2
BEHBPEME, hATKRE. AF)E T4k o, M
TREERYNEDS, JFERERZ, FifFb KRR N,

=

AFEE 2024 AR AR, SLBUE IR 24.50 120t (JF EE-
2.69%) , IHBEFFIIE 7.41 1470 ([F] F6-15.12%) , $19E §FiE 6.68
.70 ([FIEE-6.15%) » 2024Q4 HZE S E I 5.48 127t ([
Fb-28.96%) , JHEEEF]IE 1.26 1270 ([FHE-49.93%)

L
FRA GG HRE, X R =P8

2024 4, NFEISEIUEML RN 24.50 1256 (AIEE-2.69%), VH £
RN 7.41 4270 (FE-15.12%), 1R FIE 6.68 1276 ([A He-
6.15%). 2024Q4 H.Z FESLHLENIL N 5.48 1270 ([AIH-28.96% ),
VARES R 1.26 1270 ([F] HE-49.93% ). 2024Q4 B.7 i 52 88\l
W 5.48 127t ([FL6-28.96%) , VABHFFIE 1.26 1476 ([ -
49.93%) . MER R ENE, LEEMERFH 8.6314 7T (AL
+61.46%) , WK K A L 1K 29.53% % 8.60 12 7T, 17 5% [\ Lk ik
1 56.54% % 7.14 14 7C.

Y EA
R

litaoyang@csc.com.cn
010-56135187
SAC %i*5:81440516090001

RATHB: 2025404 H 29 H
METEA . 28.60 7T

FEHEE
BEMNRESMBNTHHRR (90
11MH 3 1A 121 H
-11.78/9.25 -6.08/-7.24 8.91/2.44
12 A&m@imiEn o 39.38/24 44
SEA kO 83,135.20
il A i CFBO 82,144.30
SiE (2 237.77
WA (276 234.93
i3 HAYZE (i) 1657.80
FERIR
JE ' B AR B BR B3 AE A ] 37.25%
J i R I

63%

43%

23%

3% B

-17%

29
29
29
29
29
29

>~ S S =~ >

2025/2/28
2025/3/31 |

2024/11/29 |
< 2024/12/29 |

#
£
=
o

2024/4
2024/5
2024/9

HRBE TR &
CF TR BB & LT 6B M
24.12.26  (300699):3 FERE R, HATHiR
FABh 3K 391 e
Crb 58 8B B T ] ot 24
24.08.31  (300699):FHfolk G/ N AR, HHL SR
IS FA By 0 K30 % J
[P EESp RS ] R EM
24.05.09  (300699): /it 2=t R M 4EREE =S, B
U555 R B A5 K e

AR S EBOEE B A IR A A AE R ANRIEME (BOVARE B, NSRS W11, 68 i, Ml EmrEfEMERL T,
AR AN R A (ERRD) A R A B EFER AL . (RIS 17 55 0 B 132 15 SC 2 J A 4 53 25 kM A I



s SIS .
. CHINA SECURITIES

A B T PR

SRR E , BRAEKRYISE . REBHRASMBRE NS HWRA B = R F Rk, St EBEEIA
22221276, SAFHBEWANR LA ETE 90.70% o HA, BrReF4E RS 5 ARSI 66.23% T B A
59.27%, EATS A2 ] b 55 SOHE R AR B 8 b 45 ) BB SE Al s TR RRL 5 o A LSS L A 10.65% K A
9.53%, PREFEEATRE s 17 XU HL Bl 55 75 B4 KR N T 2 5 SeBlk S K, 5 AR S I EL Bl A 16.94%
[FITF 4 21.90%, 7 MR T BT 4 X VL5 R R sema,  [RINHEAARIE 1 AR b R R4 = A e 2 ) 8 4k
W45 H R R

BERE, 1) REERIVMERE, SCIAHEIRN 14521270, FH-12.91%, FERZE BITHRHLEIR.
Tl A T BRSE DR 2R R o o, 5 B i T300 U N TRIEE -39.4% , i i A5 72 i R B/ S8 N-17.87% o
2) BRVRFT AP RMR SR R EE L 55 B2 IR B LI, BEEHIT R & BE S IS HE— B4 KR Bl R AR T 4%
JREAk, AU 5.37 1470, [AH+25.81%. 3) B F BRI R & 2L G 13550 S Il s 5
FI S 125520, SEILASEEURON 2.34 1278, [A1EE-12.86%. 4) 5 H BHR B s B4 YN 1.07 1278, [FIH+15.60%.
5) REHEHLBAER IR EIN 0.89 27T, [AILL+161.20%, T FEATRBERIE: 4. LGRS W& 28 T oRCE

34 66 LT RARIRIT, B HERAH IFREL R

2024 K, BB E G MR G IR A A A% T AR B R AR AR SR A BT T (WEER
WERDY » & FREEHN 366,361.67 Jigt, 7 3EPAT. ARZBITAFRLSEH A A RL NS IHEESHE T
IR 14551% , A TR B AT K3 28 =B N RE = A2 K AR i . iR R IS & L 55 B s
L E G, A 2k BB O H AR SR B AN, TR R R AN 5 i 8 DA R AR 55 [ )
SO R RARE T A SRR, AR AT G FLT ST WA PR IR S, RERS IR AT A BR S M
Koo s BRI R e, B R IEAT G RN RE

B SHEABAOKRALR

NEBII R . EaRP . B, SR A A Y], PSS 5 T300 Z4/T700 24/T800 2%/T 1000 25
M40J ZIMB5) 2%, A7 T EMeEIBWHE 5. T WHEYT FIBRE 467 i AR R IR T RG= Ak, O E P BREE 487 5
a4 RV S B IR AT 4 A

AF] T800 K C 2 RA TP, .35 T800S/T800H/T800G 2%, T800S 2% i T4 AL, Yefk. %
Tt DA R R 5 2K S 400, T8OOH 28 FHl -T2 4idk, T800G 2k % i il - IR i a5 4k . T800S L sBL k& i A,
T800H 3l H 2023 i i e, FAMFRAS, A Fabl B 2= a ARl . KALI7 T, C919 A
T300 K4, CI29 ¥4 LA TB00 v+, A FA™ A RUESR, LI1IFA T T800G K414k, A
T800S £ Al T8OOH £ 7= i 1 L RE AL 25 o

RELTFHE, BRAYEEENTRE VTSNS EME, RARENL. [ORASR R, B2 /X%
FIUSE RSN R RATE . BTl BANLEE, M55 RBIBRETYE . BRET 4. TR BE. B A S8 8 Fh
B, (HEATEARTEEL S k. EREL IR, A7 20 ZERMR THE KRR, AT MRS
NS R 555 T KRS8 AR, R AR P dh A &R RRBEE R 250 et fEnig, A8
N AR IR -

EEMATTE, &R TREED SO R ARSI 4 RS, AR 1 M40 /M550 R AE
P 22 3 et o e AL T 4 7 i D 22 22 4 N 6 E D L SRt B2k P A T N b B B ORORBEE T2 KR
R JEAT SRR, AR O A w] L S B KB T

T 950 B B 1E 302 B S T 4 A 7 B




= ﬁE :
QD e

A B R P

BB R ERES”, FamasRuRF

HAT, PWEREGEIH I 4,000 MgRET 4R 24k 58 e i & 22 Bk bl TAE, A& IR w4
FREE R R, CIERIRANIZE . WEEOCEINH — WM 2 A FHE SR S P R AR B 2T 4R K R
AR FRIE— BRI, BT B T80 KRR LT Y MBI 5, M9 A mIBRET SRt Rige I M ey, FEA
A BRET YRR fh AR FR DT U N AU SR S B A OO 95 ) 22 JR R ET 27 i, 3 2 T Ui R S 37 7 B 4T
LR EAL TR KR

BRWNSRFTR: MZRELRIES, SEXEGRFI, BFPKPLRTME, HHFLANTR

AT B AR A TR 2 A BT 3 e AR S MR LT UG IR AT 4. 4. B . mtERETUR MR — B
FIE MR IR ) SR P, I EIAT (77 B A Bt b, D U A W) 7E B ik £F 48 47k
WAL, AR FL B R PR K R B e Sl . BTHAF 25 & 27 FE AR EFIESHIN 829, 952 f
10.82 1275, FHHKAHIA 11.81% . 14.84%F113.70%, FHBL 25 4EZE 27 4E EPS 4 %18 1.00/1.14/1.30 75, XF
N4 HT B PE 4> BIA 28.69/24.98/21.97, #FF“TAN"TEE .

® L ABEMEFTUNR

2023 2024 2025E 2026E 2027E
BN (E T3 7T) 2517.70 2449. 93 2818. 53 3225.73 3701. 56
YoY/(%) 0. 26% —2.69% 15. 05% 14. 45% 14. 75%
R (A 73 78) 873. 17 741.18 828. 73 951. 70 1082. 06
YoY (%) —6. 54% -15. 12% 11.81% 14. 84% 13. 70%
EP S(#EH/7T) 1. 05 0.89 1.00 1.14 1.30
P/E(f%) 27.23 32.08 28.69 24.98 21.97

RN (find, FUEEHES, PE XA /28 FI#H T

B 12 7R

1o PR A T REAO RS . ZE 5 e 58 AL P 2T 47 i A% R B, TR (90 35 45 8077 i i A 3t — 20 1
B REJIH: FEZ B EMRARS R (R RO, 7 i R BE AT AT, o XU B 7 i
1% T A R 5 A% ST

2« BT RRIT R AR o e i B P AR SR B 5 7 B R R e I I S ARIE . TRER L BeihE R B AR E
RUEEZ A B BT B SCHURSE A A AL o RIS 2 0T AR P it 7 B8 T 55 T P At Al 1) 52 4
AR F T i oR REAE A e v A A, B0 AR I BRI PR BEIA BITUACR BOH B, TGRS BB S A
Rt A B, R 2 A AR KM ST K A7 R A RE M o

3y BTN . R ZE RS HON o5 EUEOR, ARSI REAE 2 R S5 p A SR AL, T % SRIT R A AR
SENE. AT, AL R A A Y, 1T A R AT R A A EN

T 950 B B 1E 302 B S T 4 A 7 B




22 ﬁE :
. ke

A B R P

L7
I %
AT WA IAT M E L TSR A B T 3 M, L5t K50 1 o 2015-2017 4 37 M

B KEER. Wind T4 — & BIRMZ G R, 2018-2022 4E /K FERE TAT W F#8s,
2018-2020 4 Wind ZE T ATV 55 —44,2019-2022 444 ¥t AE 25 TAT W20 #71 FRL ,2018-
2022 I E E TAT W BB ANEL.

T 950 B B 1E 302 B S T 4 A 7 B




= ﬁE :
QD e

A B R P

4% 5 BR
R VPR AR PP i
T B O TP iR R AT H G 6 SEN AESERE 15 % LA L
AN H WA T353R, thENRSG KA H G 6 4 Hh¥r AR E 5%—15%
HW AR (BT %D F% RIS & ZE VPR i FH Sk -5%—5% 2 [H]
ARE MR Bk R A . A T AR Ve FF AER S 5% —15%
300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA
T DUE AR R o deitE ;s SR T3 DLbR BT AT FESPEKIE 10%2L L
500 fHAECAHEE g | b k- 10-10%.2 i)
B R PN] AR BRI 10% LA
S ¥rVm A ER

ARG B L NITESL N (D DEIRABNLSE . TS AT 7077, [ AEEMNE R, J0L, bl BAR S, 45eR
AR =TT RSB, (1) ANAGRE, NE, R A B R S AR L BIO00 s 10 422 B SR S AR 22
EEE AR

AR E SO A IR A R/ B IR (LU &8 “ B8 e, PR e o3 e A PR A =] e 48 ARSI
BORARE B, AOIEEB. W1 G 2t HEEBAER R0 BRAF R A EHER & VAT R85 Sl 55 3%, A& 40
AT B4 o S b W 285 (RIE J3 4588 o Al BRA% I 34 5 CU R AR 4l o i

PSSP IE Y RVE AR OL T, AARS JRATHE th AfE 2 (R IR AR A B AR IR . AR B 1F 2 Irie B HSIIE 2 BRI el
SEMWEAREE .

— R4 =R
ARG S B HINE o R IBAIR A A BT & BRI R, AN PRl IS At 1hi M e s

AR (K5 B AIUE T HE @B A TTR R ATF SR Hrp (3 O X8 5 SR HE i S e MEAMEARATORAE . 4R FrEotless 1Ml
ANFFEIN A S AR T 1y B AZ M T KT, 12550 PSRN SIEIIAT RE AEAN A LB AN TS 00 A PSS, IR RTRE R AS [t
B RIS 07 07 0 5 S A AR B T ] N B Sk BRI R A i AR AR S o AR T 5 HIE S5 B A ik L L AR
HRARAR Do A T E AT AT A TORU A AR P9 28 2 B T L AR e 25, T M BE A8 T R B A 2 AR I 5 S P Bt v
HEBAKE . A OREAS IS T H A TR B P 2 SR A DL SE B

A N AR A B R M AR B o AR P B ML . R BOF RIS RIS B AE I SR, #5058 B XU e 577 T
P EARIEOL, il e B ST PP AR BT & R, T ASBRAR. FR. miafla. RS A A ZR A 22 M PSR FATR I
TR AR BT B B A B R S5 « S TR AR A, AR SRR ARIE A IR O SR, P1E
T BN Z A S PSR BRI QR HE AR, IR DM a0 SR B Al el i E B AR ok . M S BSOS () At D BT EL
P Bl [ HEA R AR A BT

FEFAEE I R N HUE SOV IRVERE Y, 3 B AT BERE A P2 2 A i h I A BRI s At 4as , AT RefEd 25 12 MAL B
I B R RO A R 5 o e 2w A Bt G HOR SR B BRARAT « i sc sy« W 55 o] sl LAt IR 55 - ARy A RS R, SEfER
W7 B A TR T AT ETNC I8 2 . BUESAROREIAS S R Bl 3 S TS i 5 b i BRI R, IR SRS
AR T BREAS 2R 2

FARE N PEERITA . REFEEBR LBV, AEFHIF/EAN NG DAERIE R R 8. S RATES] AR 4l
WA, TIAEMIARZE P EEE TR I . D ABGLSEREART G, Bk, SHIELE] AR S S W, bl
i, EHELIT.

FIEERIESHRE R FEEE (ER
£33 i I i

TR X SPEAT 16 B 1 B 18 IHHARHT KA P 528 5T AR HH X AR b = MR —BERE RIS H SIS 2 0118
2 B% 2103 % WAk g 0 35 1

Mif: (86100 56135088 Hif:  (8621) 6882-1600 Hifi:  (86755) 8252-1369 Hiifi:  (852) 3465-5600
BARN: ZERLTE PR S BARA: W PR A UL

ME4 . lizhiyao@csc.com.cn ME#6: wenggifan@csc.com.cn HE4F: caoying@csc.com.cn HE4%: charleneliu@csci.hk




