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—— &% (002407.52) 2024 FERK 2025 F—FIR ST

= ATART 2024 FEEREK 2025 F—FR, 24 FATEME WA
82.07 1Z7T, [EtE-31.25%, SSELVAELFFIiE-3.08 27T, EIELRE 8.18 127Te
25Q1 RE)RIME WA 20.98 1275, [EILE-2.09%, FRLE+57.68%; SKIRYARS
F5@ 0.65 1278, [EIEE+69.24%, IRELIEHN 3.98 127T.

AT 24 FIGFFBELE T, 2501 AERFARFLLYNERR, 24 F2
BIRENME. BFESMEL MEERME. HEEREM D ISSIME LU
26.93. 9.35. 25.93. 16.11 1Z7t, FILL S 5IZEEN+20.42%. -24.52%. -45.93%.
-38.33%, 24 %, ATARFFERLLTE, TBRQBHERBBIRIRF
BT 7 RENE, BEMBIEFERERRZE, BMESEH 3.67 127T;
FEFRARBRE. EREMEFHE N ELL KB T, BF XTI,
25Q1, REBERIEMEIFLL LT, QABPAFAFEEHERENRE,
FRERIRR S HH, Pl E—EUAEEE, AFRRE "“ARF--SRRKETF
REABR->RLE>AMRE>ERMN TBOMLE, RS,
ARMEFREEFET KRG 33 AM/E. ARBEKRE 6.5 HM/F, BFRE
#EL 6 A/ FELURFREREM 8.5GWH/E, EEHE 3 HM/FXKEm B NED
BEXSAIE. 7 10 HsEE F B EARREMRTE. £ 2 HmBEF
REAMERIE. £ 8GWH sh7IEMIMEHM 20GWH EHEMIB. FEiY, A7
FABFTHIMAFZER 4,000 MEFRERNESESN, EERIRES
5,000 M FREERRTIFMINE, Fit 2025 FHEKS, LI, ATEMI
RIFFRMUREFHRAER, A TERTA, o mBEEXTENA,
FRER N ATE $2 EE 5t U AR R B NTOE AR CUFR , #ERDHTRE IR et ==l BER AT 3582
EE. ARN ‘@ KEHEEL, BEMA “WERE" BREHRSTRE
M, “BCR ReT7TEERER, “20 CTC £0” RE TR, BiRE
—IREMEPEELEE ML SREMMSHMEENITE, ZEFTFFRN~M0
BULESTIE. PIEelE, QEEELSMEREM 400 42, 46 2/ 60. 65 25, FEM
20 REYEI 65 RESAE; BRIEHEMN. RAMERSE T ZNA, R,
ZRE. XE. AGV FANMHTEBE TRARE, EEESHHTRSEN
REBEZFSR

EFFN, HESTLE: REFEBIRRBI M, 25Q1 QBB EHKIENRE,
A LIRRE 25-26 FERFIFN, #iE 27 FHNEFTM. it 25-27 FLFY3
S2FES A7 2.81 (LI 79.5%) /3.36 (LA 34.3%) /4.46 27T, REN
E RN ABERETI R, BEBMMR. FSEMRMEERBNTURY B~
BENIXY, FARBKRKEHRTRES, ERFAF "IN ¥k

MPEHET: FREBigMbL, TR RALIE, i iERaEx b,

REEFMTNS AERR

fetn 2023 2024 2025E 2026E 2027
EWN (B8R 11,937 8,207 9,873 11,757 13,477
BN KR -3.41% -31.25% 20.30% 19.09% 14.62%
3E%2F5E (BH7T) 510 -308 281 336 446
V3R AF G -73.83% - 19.70% 32.68%
EPS (5T) 0.43 -0.26 0.24 0.28 0.37
ROE (JABBRE) (##) 5.47% -3.62% 3.28% 3.80% 4.84%
P/E 27 - 49 41 31
P/B 1.5 1.6 1.6 1.6 15

BEBRR: Wind, XAIESHRATN, BNBTEN 2025-04-30, 2023 FEFRATBAN 11.93 128, 2024 FRIU
BEARERERN 11.90 12K,

EN (4H)

Yaift: 11.62 5T

iz

PIIE: EXTHE
HIEPES . S0930517050005
010-57378026
zhaond@ebscn.com

oI $HEAR
HAEPRS: S0930524070016
010-56513142
huxingyue@ebscn.com

mia¥iE

BRRA(1ZR) 11.90
BHE(ZT): 138.33
—ERE/&EE(T): 9.30/14.99
i3 AiRFX: 87.44%

RRATERES
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— ZHZ PAR300
IEsZ=I
% M 3M 1y
1axs 0.41 3.12 -20.12
#a -2.60 2.47 -17.04
ZEBRIE: Wind

B Sk
ANEMETE 24Q3 WERIFLL T, KRR
ST B ——Z % (002407.57) 2024
F=FRIF (2024-11-04)
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£%% (002407.52) KK
mEiRFRSBFITN
FliAR (B57T) 2023 2024 2025E 2026E 2027EQE#EF=fifaR (HA7T) 2023 2024 2025E 2026E  2027E
Bk 11,937 8,207 9,873 11,757 13,477 RBHE~ 22,796 23,367 22,072 23,393 24,492
ER125% 9,996 7,484 8,799 10,238 11,618 rE 6,875 5,983 3,949 4,703 5,391
FriamEs 839 904 1,051 1,166 1,271 XFZMEREHE 0 1 1 1 1
T RN 78 52 64 71 81 RZUTR 2,081 1,392 1,884 2,243 2,571
HEER 89 54 59 71 81 RIWER 236 223 269 320 367
EIEEA 530 477 543 647 782 HMRWER (&it) 111 102 123 146 168
MEER 547 393 444 564 647 15 1576 1217 1,444 1,704 1,954
552 17 26 31 36 38  HMmshH~ 1,111 1,710 1,710 1,710 1,710
TR -6 6 6 6 6 mEhE~EIT 12,169 10,824 9,609 11,096 12,466
B 632 -389 120 164 270 HiR&ETAR 152 141 141 141 141
FliAEEm 625 -365 119 163 269 KHARRAIRZE 142 234 234 234 234
Frfg -16 123 18 25 40 BIEH 7,102 6,555 7,026 7,251 7,269
AR 641 -487 102 139 229 HEERIR 2,329 4,123 3,617 3,238 2,953
DRI 131 -179 -179 -197 217 ERES 440 516 492 470 450
IARZ AT AFE 510 -308 281 336 446 BE 4 4 4 4 4
EPS(5T) 043  -0.26 0.24 0.28 0.37 HfttdERahE= 131 147 147 147 147
E |5 = 10,626 12,543 12,463 12,297 12,026
BERER (BHT) 2023 2024 2025E 2026E  2027EREESNit 11,029 12,336 11,178 12,421 13,374
BEZTS T 330 312 728 1443 1,664 IHRERR 442 1397 1,152 1,273 1433
BRI 510 -308 281 336 446 [VARELEN 1,875 1,736 2,041 2,375 2,695
AR 839 904 1,051 1,166 1,271 NS 3,181 2,697 2,816 3,276 3,718
BEEASHM 275 989 1,136 664 577 TRUUKRR 0 0 0 0 0
Hity -1,293 82 -1,740 722 630 Hfmepfias 176 34 34 34 34
BEEDE=EIER -1,570 -1263 -1,489 -1,014 -1014 mEIREET 6,778 8,167 7,512 8,755 9,708
EEAE -1,484 -991 990 -1,020 -1,020 KHBfERK 3399 2,686 2,686 2,686 2,686
KHERIRA T 142 234 0 0 0 Mrfdfss 0 0 0 0 0
HthEr= T -228 -506 -498 6 6 HtIEmmntnfsi 826 950 950 950 950
REERD ISR 3,641 951 -1,272 324 38 dEfEbfamREit 4251 4,170 3,665 3,665 3,665
BRATL 427 -3 0 0 0 AN 11,767 11,031 10,894 10,972 11,118
REETWL 956 1,633 -1,003 421 160 R 1,193 1,190 1,190 1,190 1,190
EEAGREN -172 -326 -155 822 793 A& 5791 5622 5650 5,683 5,728
AIER 2,406 -619  -2,033 754 688 kyEcHE 2,682 2,021 2,036 2,277 2,595
BB AT 9,313 8,522 8,565 8,840 9,202
DB AR N & 2,454 2,509 2,330 2,133 1,916
FERER
ZFIBES (%) 2023 2024 2025E 2026E  2027EERFE 2023 2024 2025FE 2026E 2027
EF=E 16.3%  8.8% 10.9% 12.9% 13.8% (HEHmMAX 0.74% 0.66% 0.60% 0.60% 0.60%
EBITDA = 14.4% 14.9% 11.0% 11.9% 12.0% EEHAX 4.44% 581% 5.50% 5.50% 5.80%
EBIT = 72%  36%  03%  2.0% 25% WMSEEEAX 0.14% 0.31% 0.31% 0.30% 0.28%
el RFE= 52%  -4.4% 1.2% 14%  2.0% HWHEBRAE 458% 4.78% 4.50% 4.80% 4.80%
YIREFIEE 43% -3.8%  2.8%  2.9%  3.3% FRER=E 3%  -34% 15% 15% 15%
ROA 28% -21% 05%  0.6%  0.9%
ROE (f5#) 55% -36%  3.3%  3.8%  4.8% =itz 2023 2024 2025E 2026E 2027
ZEM ROIC 6.5% 2.9% 0.2% 1.3% 1.8% ST H 0.30 0.20 0.05 0.07 0.12
BREBNER 0.28 -0.26 0.61 121 1.40
B{REED 2023 2024 2025E  2026E  2027EgmEsinyACEL 7.80 7.16 7.19 7.43 7.73
BEREE 48% 53% 51% 53% 55% SREERA 10.00 6.89 8.29 9.88 11.32
TENELE 1.80 1.33 1.28 1.27 1.28
IRENLLER 1.56 1.18 1.09 1.07 1.08  [EHzki=g 2023 2024 2025E 2026E 2027
AN/ B RRS 221 1.46 1.77 1.68 1.70 PE 27 - 49 41 31
BREE/EERRS 5.24 3.86 4.40 430 438 PB 1.5 1.6 1.6 1.6 1.5
EV/EBITDA 12.2 18.1 21.3 16.5 14.2
HEBSRE: Wind, SATESHRFT 3=k 2.6% 1.7% 0.4% 0.6% 1.0%
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TR BETRER
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 BB AN TR ETHIHEEIEM 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NMEFPEIES VSR TR A B IR SR TMIES DN, USMNRWESE, TWEENHRGE, ERA%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%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 ¥ AIESH RN B RATHIXEXH M,

FRIEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNASIESFQT Z2—, BEHR 500 Bl ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM AREFMAR ) RS, UEERSHRIMBEAAIER. Eif. cBNEERAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG T RN, FFNEEERRTREHBTRBRARNKG, MMREFHERRMRANENHKREZ RN FIEHA
EMEKKAREN, USKAEUNRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABMERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EBETATF. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&E%%%@?%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

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, REB@FA, EENMAE04
AFRUERE. ERBEHTEMR. EF. #BH, TIB. 2R, BEXEEIH. IRENTASEARSEREAEESREENRKL, EATREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAR. RE—LRF,

FHEARIESSFRFFR

L b= #N

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

gE 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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