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20254 04 H 28 H
UEZFIR TR | A RIS |~ S

Wita#iH (688102)
2024 AE&2025Q1 yiE: RiE2 e, Rk

aeES AREE

W EHEEL: 2024 A FISCBIE LI 13.30 /27T (+12.73%), VHBRSFIE 1.14 12
It (+16.17%), HAESGEVAREEFEHN 1.03 /27T (+26.88%), XM EPS 4 0.16 JT.
NEAM 2 RBARE 10 BIRAZBIBLIA] 0.40 JT, 2025Q1 ARIEIENI 3.44
et (JFk+19.79%, #RHE-5.83%), SEERUAREAFRIE 3233 J7oC ([Fk+31.62%,
B E-10.13%).

R AP AR BPGETE: 2024 47, ARIBEIMHZILE, LA FHEAR
55, DAREE AT K Am IR, B E RS AT m AR, 5
FEECRE, ORGSR SN 5.91 12T (+10.63%), EWOHY
KEEG 5 TARBBOF R ERR 7, PRGSO 3 & S HE ) 3= A B
RN, 7SR R 6857 I (-2.83%), HEMIZR = Shab it AR R AR TV 5503 B4
RO R, TR 8.62 FTT/M (+13.9%), EWHE KO IKEN A
2, HENISRA 2G5 TSI E = R B & He R T, RSN, AR5
TH150 & (B) R KETRSIWUEI RN, SMEERGTIN T~ REMIFTIE, B)JIR
WA R P A 7E R 10km 2% VIVL K5 [RINATF = MO “rl s
A7 GUR, JFRIFBICER BB R E N O R @i s i flb ok A&
Hl S SE BN 3.351247C (+19.219%), 7= @WsEEifs = 1129 Wi (+13.37%), % “X
W’ BRI, RBRED GRS KA SO S NEE, RSN 29.64
JiTe/M (+5.1%), FRPUMREERSAEE. MEN, ARET BRI 1T
FHE—LPUE, FHFRMmEEEEN. M8 AT 35kV/ 72.5kV/ 126KV FRMEFESAEH
F— R, AR R, Dy e e L bRk R ol b 25 7 FE T AR 4
R OREERES BB A 4240 57T (-29.23%), FEhHEN 471 M (-
32.28%), WF “4ErE 2000 MBS RIE” CIEFRIZ, R FEE
BRZH| N MERE IR S ST KBTI, BAITNA RS fGEH R
ITPAIBR B, @YY ARG ST 6022 JioT (+24.6%), SIS =
41 Wi (+61.35%), WA E BB RIS, FEIRAY CT #1 DR
BREFHME 7 s & P aRE, B E AR, PAAALTT IR S AL
SPOEIE K, PRIy 148.59 T/l (-22.8%), MM NATEE M TR
APESRO S 1R T BRI %,
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SAC HKIEF: S0640521070001

kA : dengke@avicsec.com
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FE R A L B Rk 2024 RN EI BRI FIZ S HI 23.09%/ 8.96%
(+2.10pcts/ +0.39pcts), EHIZA LLA A 3 45 28 T U LUK B i & S 4
BB RE R, e s FRAE R R b 55 T R 2R S A A TR

AR Al LSRN B N 2 T O iRD,  FEERBUM AR LD
@ %% B R RILLIG AN 0.51pets, FHF 2024 FEESRTTHG N, FUESZ N,

ARG PN SBAC A D>, R ERER, 2025Q1 Al BAI=R /IR 73518
22.61%/ 9.54% (Zr53REE-0.73pcts/ -1.38pcts), HFIZRIALL R % 5
A5 HBEMRRR Z TS

W H B PR 3k . AT 2024 4F 10 ARAAEHIH, RISEEES R 6.0
fCITERTHARIH, Hrp: OBURA 2.3 10T “WIRX L IHLHE S SR
FAE 4l (—HB)”, WE A T AR ShR, ERik
FERG TG SEIAEF= 2 200 Wit R, 200 Z K &SI AR AR, 500 BAKHTR
ALIE S NEE, AMEEE TN AP YA S B U ERR 20,057 T
ORI 4.0 (CTTHT “4E5" 3 HEE EBEESHASHMR, TR
B Ae i H”, WH AU G, WIS~ 30,000 & CT HKEZ4M:.
15,000 & DR HEREFHMF. 500 EELNMNEIRZLME, 3,500 B S
fl 30,000 E&HAEM VI SHEHAGHAMFNAEF RS, B7 SERTF I EIRA
5.071Z7C; OFIA 6000 FTCH THNEah ¥, AUREMWIE A BT/ al i %
DFEFRES, EATIHIAL, 786 T Al W R RE D R F-

BRI AR R IREFER A A SR AREE AR, & SEZ AN
B RIFEFR RO RO, S RIEE FIRESE. SRR PR AR R
%, RRAEZH TR, AN TERESEIUTI SR i, AR Rnas .
BATH AT 2025-2027 FELIE WA S50 16.3/ 20.4/ 25.6 1476, [FLLHY
K 22.7%/ 24.8%/ 25.5%, SERARRARIES B 1.51/ 1.99/ 2.73 1475, Rk
BK 32.6%/ 31.5%/ 36.9%, Xt PE 56X/ 43X/ 31X, #4ff “EN” PR,

MBS R : P TS RIS, SR RN R, S0 KA MR

s N

® 2023A  2024A  2025E  2026E  2027E
BLBEAN (FBFL) 1,180 1,330 1,631 2,036 2,555
¥z (%) 18.7%  12.7%  22.7%  24.8%  25.5%
Ja#E4F)E (FFT) 98 114 151 199 273
¥z (%) 26.1%  16.2%  32.6%  31.5%  36.9%
ROk (L) 0.11 0.14 0.16 0.21 0.27
AR (1F) 86.9 74.8 56.4 42.9 31.3

KIH: iFinD, FHTIEZFOTFAT

YPRHEZF WE S R Al WEZFWESEAN 55 R BIE Z JRI R BHH RSy
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E1 BB R B2 VBRI B 3
14 1 13.30 r 45% 1.2 1 1.14 r 80%
12 e 11.80 r 40% 10 70.8% 0.98 L 70%
L 35% )
10 A I 60%
F 30% 0.8
I 50%
81 L 25% ;
.l 08 o, 0.6 4 b 40%
) %8006
4] %3_44 F 15% 0.4 A
L 10% F 20%
21 I L 50 021 L 10%
.6%
0 4 T T + 0% 0.0 A T + 0%
2020 2021 2022 2023 2024 2025Q1 2020 2021 2022 2023 2024 2025Q1
SN (ZTT) =O=YOY m 3EEFE (ZT)  =O=YOY
BRI : Wind, HPHTIEZRFR AT TERIRIR . Wind, FHTIEZRB5E T
E3 B BRI G RR B4 k55BN
30% - 35% -
25% {  22.4% o1 0% 23.1% 22.6% 80% 1
.0% 25% -
20% W 20% \ e
15% - 15% 4
.6% 9.0% 9.5% 1] /‘\’/
10% {  7.6% 6.4% 7.8% 82/ o o 506
5% 1 V 0%
2020 2021 2022 2023 2024
0% T Y —— SRS S A S MR R R == S E B R R R H
2020 2021 2022 2023 2024 2025Q1 o TG IR LS RS
——HEEFR —e—iHERFE ——FEHM —0— Hfthll 5%
TRIRIR: Wind, HUTIE SRR 5T AT VORRIE : Wind, HTIE S0 58
B5 R 55 BE
202501 202404 20240Q3 2024Q2 202401 202304 202303 2023Q2
Bl (BRI 344.1 365.4 340.3 336.8 287.2 310.6 309.1 308.4
ElmgA (BAT) 266.3 280.1 267.0 254.8 220.7 238.9 247.2 250.6
SEEEER 1.7% 1.7% 1.6% 1.8% 1.6% 1.6% 2.0% 1.7%
ERERE 4.6% 4.2% 4.7% 5.4% 5.2% 4.4% 4.9% 4.6%
& EEAR 0.8% 1.5% 1.6% 1.0% 1.8% 1.1% 1.8% -0.3%
MLBERE 5.3% 5.0% 5.4% 5.3% 5.1% 6.2% 4.9% 4.1%
B ERKL (BRI -1.3 -2.3 0.0 0.0 0.0 -1.6 0.0 0.0
FliARE (BAT) 36.3 44.3 26.8 35.2 27.4 34.6 18.1 35.0
5% R (AT 3.5 4.3 3.8 3.7 2.7 1.9 1.5 4.4
2FE (BRT 32.8 39.9 23.0 315 24.7 32.7 16.6 30.7
EPS (7T) 0.04 0.05 0.03 0.06 0.04 0.05 0.03 0.06
EFER 22.6% 23.3% 21.5% 24.3% 23.2% 23.1% 20.0% 18.7%
R 12.4% 12.4% 13.2% 13.5% 13.6% 13.4% 13.6% 10.1%
Fr8fi % 9.6% 9.8% 14.2% 10.6% 9.7% 5.5% 8.1% 12.5%
EFER 9.5% 10.9% 6.8% 9.3% 8.6% 10.5% 5.4% 9.9%

PORBEIE . Wind, HGLIEZRB 52T

FPREZF WS R A

WEZ R FEAR

LA A A s Sl
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[WEZ#WE5Ea 5]

Fl6 WE 554 4 md b2 b5 Bt (Vi i o0)

REf AR FER
LR 2022 2023 2024 20258 2026 20278 SR 2022 2023 2024 20258 2026 2027E
ik s 131.16 126.51 164. 04 163.12 203. 60 255.47 BRI 993. 61 1179. 51 1329. 68 1631. 20 2036. 00 2554. 69
U B K 278. 16 281.79 329.79 399. 95 199. 20 626.38  ENLEA 805. 98 931.97 1022. 60 1229. 32 1515. 19 1878. 62
Tid Kk 6.33 7.08 4.90 6.01 7.51 9.42  BiG K Mm 8.38 8.80 9.26 11. 42 14.25 17.88
ER LIV e 8.29 3.05 8.77 10. 76 13.43 16.86 Rt 15. 40 21.61 22.14 27.173 34.61 43.43
iad 209. 60 248. 68 258. 38 303. 12 373.61 463.22  HIEIRH 49.55 56.15 64. 41 78. 30 97.73 122. 63
LAt s B 64.88 49.32 42.62 52.29 65.27 81.89  WFRHH 51.61 59.45 68.83 81.56 101. 80 127.73
WRBEF= EI 698. 42 716.43 808. 50 935. 26 1162. 62 1453.24 M55 P 13.82 11.08 19. 30 34.75 16. 65 50. 36
KL 0.00 0.00 0.00 0.00 0.00 0.00 WU -1.40 -1.55 -2.28 -2.12 -2.65 -3.32
[# 5 B¢ = 542.53 598. 12 692. 09 835. 48 1176.59 1331.08 {5 IRk ME 5 -3.38 -0.09 -3.75 -4.89 -6.11 -7.66
1 TR 70. 20 154.77 317.49 564. 57 511. 66 358.74  HABZERG -0.00 0. 00 0.00 0. 00 0.00 0.00
T i 96. 70 94.01 145.32 117. 28 89. 24 61.20 U 0. 20 -1. 64 -1.02 -0.79 -0.79 -0.79
K 9.93 8. 50 11.75 5.88 0.00 0.00  ZARMHEAE B 0. 11 0. 00 0. 16 0. 00 0. 00 0. 00
A LE Be i 79.34 143.49 158. 49 158. 42 158.35 158.27 B Ab B -1.47 0.20 0.01 0.00 0. 00 0. 00
A 798. 69 998. 90 1325. 14 1681. 63 1935. 83 1909.29  HAthiheas 31.79 26. 16 18.78 18.00 18.00 18.00
Bt 1497. 11 1715.33 2133. 64 2616. 89 3098. 45 3362.53  ELAE 74.50 113.53 134.74 178. 32 234. 22 320. 27
R I EN 64.36 160. 42 219.35 547. 62 814.16 904. 74 ENEAMEN 0.18 0.92 0.26 0. 26 0.26 0.26
A SR B R 84.91 110. 07 124.53 145. 06 178.80 221.68  ENAMCH 1. 60 3.49 1.29 1.29 1.29 1.29
Foht i3 G £ 113.42 153. 84 155. 78 187.52 231.53 287.55 AR E S 0. 00 0. 00 0.00 0.00 0. 00 0. 00
sy G A 262. 69 424.33 199. 66 880. 21 1254. 48 1413.97  FjE S8 73.08 110. 96 133.70 177.29 233. 19 319.23
KR 154. 40 123.93 392. 68 375.83 325.87 215.19  Fif3pi -4.09 9.85 14. 54 19.27 25.35 34.70
SRz it 69. 60 76. 46 80. 67 80. 67 80. 67 80.67  §FIii 77.17 101. 11 119. 17 158. 01 207. 84 284. 53
Hegsh G At 224.00 200. 39 173.35 156. 51 406. 54 295.86 DR AR -0.84 2.77 4.93 6.53 8.58 11.75
A 486. 69 624.73 973.01 1336. 71 1661. 03 1709.83  VAJBEEA R H T 78.01 98.34 114.24 151. 49 199. 25 272.78
JeA 400. 01 560. 01 727. 34 727. 34 727.34 727.34  EBITDA 132. 08 183. 59 228. 88 455. 54 625. 63 796. 13
BAR/ 374.24 213. 62 47.50 47.50 47.50 47.50  NOPLAT 64.98 95. 59 126. 37 173. 86 234.29 314.29
ipediéd 219.58 282. 29 338.19 451.21 599. 88 803.40  EPS(J0) 0.11 0.14 0.16 0.21 0.27 0.38
VRS BN E LA 993. 83 1055. 93 1113.03 1226. 05 1374. 72 1578. 24
DU ARG 16. 59 34.67 47. 60 54.13 62.71 74.46  EEMEHE
PR A 1010. 42 1090. 60 1160. 63 1280. 18 1437.43 1652.70 A 4ERE 2022 2023 2024 2025E 2026 2027E
pilivil R E 1497. 11 1715. 33 2133.64 2616. 89 3098. 45 3362.53 KA

kR 2.61% 18.71% 12.73% 22. 68% 24.82% 25. 48%
RERER EL R KR 12.63% 52. 40% 18. 68% 32. 35% 31.35% 36. 4%
S EE 2022 2023 2024 20258 2026E 2027E EBITH K% ~4. 46% 40. 43% 25.37% 38.58% 31.98% 32.07%
B 2 R 7717 101. 11 119.17 143. 60 193. 42 270.11  EBITDAM{K % 2.78% 39. 00% 24.67% 99. 03% 37.34% 27. 25%
10 S 4517 61.55 75.87 243.51 345.80 426.54  JARHEFIERK R 23. 13% 26. 05% 16. 17% 32. 60% 31.53% 36. 90%
T4 5% e 13.82 11.08 19.30 34.75 46.65 50.36  LEMEMMKIR -29. 33% 227. 56% 0. 56% 114. 38% 35. 85% 26. 42%
fEdis PN 0.20 1.64 1.02 0.79 0.79 0.79  EFEEH
EIERSAEHN -86. 46 -18.05 -61.06 ~75.40 -109. 14 -139.85  BFIH 18. 88% 20. 99% 23.09% 24. 64% 25. 58% 26. 46%
HfbgER LW 1.96 11.23 15.22 16.17 RS 7.77% 8.57% 8. 96% 9. 69% 10. 21% 11, 14%
GEENSERE 51.46 168. 57 169. 52 363. 41 ERZINEES 7.50% 9.63% 10. 13% 10. 93% 11.50% 12. 54%
WAL 128.87 190. 95 390. 90 600. 00 ROE 7.85% 9.31% 10. 26% 12. 36% 14. 49% 17. 28%
KL% 11.28 67.21 4,92 0.00 ROA 5.21% 5. 73% 5. 35% 5.79% 6.43% 8. 11%
oA A : 18.71 0.44 -2.55 ROIC 6.87% 8. 26% 9. 83% 10. 45% 11.02% 12.42%
HHER S BT E ~239. 44 ~386. 43 -602. 55 it
foEEIEEN 96. 06 328.27 .5 P/E 110. 01 87.27 75.13 56. 66 43.07 31.46
KA -30.47 ~16. 84 -49.96 -110.68  P/S 8.64 7.28 6.45 5.26 4.22 3.36
e m 160. 00 0.00 0.00 0.00 P/B 8.64 8.13 7.71 7.00 6.24 5.44
BARABSEM 160. 61 66.12 0.00 0.00 0.00 frEHE 0.37% 0. 52% 0. 34% 0. 45% 0. 59% 0.81%
HAbE . 6.74 ~71.90 ~73.21 -97.24 ~119.61  EV/EBIT 77.78 62.41 45.53 44.72 34.80 26. 24
SEEN SR 93.08 71.73 256. 97 238. 22 149. 34 ~169.71  EV/EBITDA 51.18 41.49 30.43 20. 82 15. 56 12.18
RERERH 47. 62 1.06 38.94 0.92 40.48 51.87  EV/NOPLAT 104. 03 79. 68 55. 12 54. 54 41. 56 30. 86

BORRIE : iFinD,

FRULIE 77 B 7 i
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AGILNE a7 808/ LI

SEN: A A BRI AR IR 300 HEHC5KIE 10%BA ko
RS RS IR R VR 300 HEECHKIE 5%+10% 2 A,
R AN A IRV AR PR 300 1RECHAE-10%~+5% 2 [,
St A A HGR IR AR IR 300 HEECKIE 10%BA b

TR B PN T

B AR AT KOACTR T RISIIR 300 164
s RN RACT S R 300 HEALHES,
W AN AT RACTAR T RISIMIR 300 164

BT I -
HUESHTPORHEION: SEKH PR Z RIS, ARFC P T RASRAT WA, WROUAR B HbDR, FEBB BRI, R
R, FURRIERT P R S RIEER, EER (K, YRS R — L

BB HIBA -

FRZF, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012

2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
2B 17611619787, lirx@avicsec.com, S0640123060013

I3 :

AERARFUR & R AR COAET I, FRREI, ARETEWL MR T A KRB, AAFMEEM S EA G S5, B
RS, KRR GAR S PRSI R BRI X,

MERFRR: BBt B EOE R BT R B TR BT, TR I 0 FUETHR I R B 7 IR SR UE SR B R ) 5 T B 1 SR TR 5 0 e

Ho e

AR RIOES AIRAT (CEE R EIES B R R SHORIES S V) SIfE. ARSI R RSO TR R, R,
{585 6 R A4 5T P ATEE 25 R A ) T S A T 2 24 M s R T B P A5 2 T A (T . RSB B BRI
REER, RIESEDR, MRS ROMRORRUE TRRE%S. RETRIESSE BN, FMEERROMEM TR, TEAREOMR. 12
S EEARS AL, R, AN R (T,

ARV, TERRAPR S UREAIE FIESH 2, HAR(E NIy B S SEak A I 55k F Mt M R S s A U8 FE
B RIUTE AR T AR S R HE ML RIE & N IR E . AIREHIPAE AR M AN, TirPES A 2R A RS Ty
P,

AR AT BRI SR B AL B B P S AN T4, BT M R AR (L MR MR e b, RTEIE 5 R G T AR 25 T 3 | B9
SAEATHRAE, FRAFZ R R A TS B, SV 2 R AR AR 25 DA T RS G, (E RS, sROIE %] RS S AR 5
VR R — B RRSSCIR, AR SRR SR S (U MR 58S AN ARORRRZAS., R T 7%, N sE, AR BBt R g
FOE 5 R A T 335,

FRIESE TR AT R AT 2 5 s AR S TR RAT NI RIS 5, %2 RAT AR BEIR S SR TEE RS TAE R, Reokd HES okt (7
525, FTIES T A A Rl F R DR 6 AR 2P AR VORI SRR WL B 1 AR BT S BR A

ICER AL LSRR X A U HE B SR EITU X 2 SAE P~ R B P AOES A IR A E]
An]MtE: www.avicsec.com

AR HLIG: 010-59219558

f&  H: 010-59562637
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