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BERE: EN (4H)

BEH (L) 27.81
FA2 AR &EH/RAK (L) 28.75/16.2
ERA (BAM) 769
mRERA (BHR) 755
AABRE RS (%) 98.2%
BT (L) 213.7
AT (L) 209.9
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1. €A Z9E 5 4R E A (603699)24 = 4R
BAE Q33 FFA B h+34.9%, BAES
F425hy 2024-10-31

2. KA R H R AN (603699): 24H1 &
W G AR, BARSFLERAY
2024-08-30

3. K42 AE F 2 B A (603699): 23 AR
+24Q1 &3 Q1 V3HE4H4) B tb+100%, Z
FIAE ) S BT 2024-04-29

EX SIRE

® F 4

WR T 2025 54 A 22 0. 29 B 45 L4 2024 45535 % 2025 £
— &, »N4E 2024 P )aEA4AE 11.56 12, B r+60.1%; 25
o E g a4 A 2.63 124, R Hk+33.52%,

® 24 454 B 1 +60.1%, BAIAE A Rt

2024 &8 P E K 62.38 1274, FH+12.5%, 2025 F Q1 L&k
15.561¢ T, Fth+14.44%. 4 RB kA, 24 538 A4 RNZ B NAT
Y FAEYRA THE, MMORAFE SRR, 2024 F 35 R4
ANik 23.8 1250 R Eb-2.69%, SM45I L 38.1 12U th+25.95%, A
AN & Ehik 5] 38.16%, F bk 23 4 F % 5.96pct,

FlE A, 24 FN5aF4H% 11.56 21, F+60.1%, 25Q1
)24 4]k 2.63 107, R h+33.52%. Al R kA, 24 £450NEE
#) £k 38.1%, F)rb 23 3251 6.7pct, 25Q1 3] £4] ik 35.38% FF)
b 24Q1 324 2.08pct; 24 3 44 &1k 18.69%, Rt 23 #324
5.45pct, 25Q1 /544 £ik 17.05%, Rtk 24 4 Q1 324 2.38pct,
PRILA B I AEIE TN ¥ 5%, BAKFH—FRI,

® BEMEABN, SMBEMEREZER

N3] 2024 EAEH R 1.67 12n, BFAR R &k 2.68%, 84
AT LHRB LM, BERNGHHTREH8e: 1) HEAAW
B BRI S, e BIRA AT E P RN, KBE P S RIAT;
2) SAHKEHAFR TR, FRiBdn £ A0S F 06K, Rk

A, BRI R M TIE R, FROUIAA AT EFFHEANER; 3) B
BEsumE. AL Efe L R R, NG ESER S AN
R SR, ¥ K& EEF TIRBAR LN R LEF

24 N8 F o8 R RV K AR E E KGS. & B A Bt b B A5 A ALIE
B, A NG S THABRT S —F 6k,

® i — R LHFAEFRRES, BPREERAMREERL

JE LR S B, N E RN KFERIR R E 5w R AR
I, Y RHEBETHRENGEEZ S, BAEE RNERBREESF 247
A, FRELERITHZ BRI RACRAK, BAF S AR B RAT LINE,
Hy 8 So 6 B BORRAT R IG K IE A

BEPRE, NE5ERRELFLRM S, KRITRENTE T
AT A 69 T AL B IY AR e Ty S, N 8] T e RALRL R 5 A% AR RAR R, HLAE
LNG. K422, . HIEBFABRYT KT, Fokm A THER
. A . AMfE. KRR BERTATHRBMAR. NEAEF
B THBEERFEBL, ANATHREREENENNS

BOR SRR & 5 A BRI

TEHH R
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HUAAN RESEARCH

® ZATM. HARZAITA
HABINF] 24 A 25 5 — I, L5 ARG T b A AR
Fowr o, KM B A A oA h 2025-2027 Ak ok AN 4 A
72.82/83.79/95.56 1z. %, (2025/2026 474 70.34/78.52 12.7%.), )3+ 44
5 % 14.47/16.54/19 1zt (2025/2026 47744 11.32/12.74 12 %), WA
LT M AT 69 EPS 2 1.88/2.15/2.47 7 (2025/2026 #i44 1.49/1.68
) A8 L AT R xt 2025-2027 4 Al EPS # PE 42 4 % 5 A
14.8/12.9/11.3 4. NaAEAR AT LG ITAALd L, &3%THRET % TRk
Ehodiokd, ESTHERFSE Y, MAR DA LR LER” SR

BB LR EEFRS, 4 “EN L

T2 AR N $li: BHA

ER 2 N 6238 7282 8379 9556

N EE (%) 12.5% 16.7% 15.1% 14.0%
V2 B EF o 8) % A i 1156 1447 1654 1900

& F1E B b (%) 60.1% 25.2% 14.3% 14.8%
EAE (%) 38.1% 37.4% 37.6% 37.8%
ROE (%) 26.7% 33.5% 38.4% 44.3%
RO B (L) 1.52 1.88 2.15 2.47
PE 14.6 14.8 12.9 113
PB 3.9 5.0 5.0 5.0
EV/EBITDA 10.46 12.75 11.24 10.00

FA R wind, AZIE AR T

® A R3T

1) RIS RIE; 2) N8 T d KRRARMRIE; 3) CHRK
HRKe; 4) G IGE R s 5) ATRAMBERIE; 6) T 5P R
7) BAIS BRI

FOEA AN £ £ 5 9 BAF R

2/4 R R
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HUAAN RESEARCH

W5k 5 BA RN
# = R AR AL T A & B T A
25 A 2024A 2025E 2026E. 2027E 235 A 2024A 2025E 2026E 2027E
bk o 7113 7839 8387 8961 L2 9N 6238 7282 8379 9556
P4 1441 1229 695 198 ER YW 3861 4561 5229 5941
oMK 2 2368 2779 3190 3643 B b e B A 42 50 57 66
BBl €N 25 29 33 38 HHE R 448 517 595 678
A3 39 62 62 76 249 244 269 310 354
B 2473 2806 3283 3692 M43 -40 -44 38 26
HAb i F 767 935 1125 1315 F 7= RALIR K 95 0 0 0
B Ah 1598 1719 1795 1862 AAMME R FIL A 0 0 0 0
K H 5 5 5 5 R AR 9 10 12 13
B &~ 1239 1346 1422 1489 & F) 8 1415 1736 2005 2290
RIG K~ 153 153 153 153 X SN 1 1 1 1
ot 3R LB 201 215 215 215 B sk &k 1 1 1 1
=& 8711 9558 10182 10823 GRF¥ 1415 1736 2005 2291
i 3941 4778 5398 6032 P34 250 271 333 369
K2 HA1E 3K 768 815 905 1005 A A 1166 1466 1672 1922
AT K 2K 1120 1291 1499 1692 D& TR 10 19 18 22
oAb A 2053 2671 2995 3335 2 & B 3] A 18 1156 1447 1654 1900
EAS f Ik 354 353 353 353 EBITDA 1609 1703 1987 2295
K 298 298 298 298 EPS () 1.52 1.88 2.15 2.47
HA 3R AL 5t 56 55 55 55
7 i 43t 4295 5130 5751 6384 EX Jip 2.k o
VB FRAR 93 112 130 152 it E 2024A 2025E 2026E 2027E
A 769 769 769 769 R XY
KRN 1054 1054 1054 1054 R ON 12.5% 16.7% 15.1% 14.0%
iRt & 2500 2494 2480 2464 2 A iE 71.3% 22.7% 15.5% 14.3%
V2% 5N 8] AR A E 4323 4316 4302 4286 3B F R 8] A E 60.1% 25.2% 14.3% 14.8%
AR RS 8711 9558 10182 10823 F A

A E (%) 38.1% 37.4% 37.6% 37.8%
REATLR 2A5:F B L AR E (%) 18.5% 19.9% 19.7% 19.9%
St E 2024A 2025E 2026E. 2027E. ROE (%) 26.7% 33.5% 38.4% 44.3%
BEEHALR 1112 117 1270 1528 ROIC (%) 21.0% 23.8% 26.9% 30.7%
A 1166 1466 1672 1922 1Y 3%
Fr 8 Fe A 170 11 20 30 =G (%) 49.3% 53.7% 56.5% 59.0%
4% A 52 25 26 28 F R E (%) 97.3% 115.9% 129.8% 143.8%
FFH K 9 -10 -12 13 A 1.80 1.64 1.55 1.49
TEFAETH 293 363 438 -440 o 1.11 0.98 0.88 0.80
HtezE e 1589 1816 2111 2363 BEEH
BEEDIALR -310 -190 199 -181 BRFRAEE 0.75 0.80 0.85 0.91
KA -146 -119 98 98 LMK B 5 & 2.78 2.83 2.81 2.80
Sy -171 -80 -113 97 JAT B A 3.55 3.78 3.75 3.72
AT AR 7 9 12 13 HRAEHF (L)
HEREHARR 563 1145 -1605 -1844 KA 1.52 1.88 2.15 2.47
(R R 132 47 89 100 Rz TNAR (M 1.45 1.45 1.65 1.99
KAAtE 298 0 0 0 S v 5.62 5.62 5.60 5.58
38 R 3G Ao 8 0 0 0 A
R AINARIG Ao 140 0 0 0 P/E 14.59 14.77 12.92 11.25
FAH TR -1141 -1192 -1694 -1944 P/B 3.94 4.95 4.97 4.99
A% R 284 212 534 497 EV/EBITDA 10.46 12.75 11.24 10.00
FoorH kIR wind, kg E FAT T BT
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FLisHh B BAr (603699)

27 T 55 A 50 B 22 14 A
I R, SERHARAT LB G AT, PAT ML 2 5, JEHMIL 16 5, F % REKFHME 5 AT
DRI BAAE, ERAAT AR, GEH ML 2 F.

TZFH

LM I 9

KARAEF L AT BA P BIEF LRI T AR SR T, ABROHLE L. FLFRGHF LT &,
R AR AHIE &, RE. FIE B ARE, AR FRA N RERE &R A THATEL, AAXTEEE
B 8 A R RMAEATARIE, & TRARIERT @402 &N R AR AEME R, REF O LT ILIE AL
%o AATERG . AETRL. ARCHRLE RRE T ELIRMREF LI E R LE S AR X694
12, HMERRLEME ZFIIRERY A, FFFE .

B9

SR KRN AN B Y BIEA N E R AR AR, CALEARTEM LS HHE. AREF 0L EHRRT
SHALEIE, IR RN KA. T, 20X &0 R 2N RYAETRIE. AEMELT, A
b 8945 B SRR L R RSHET AR AR BAEMEILT, AN, AN R T3 £ B TK
BRAH — R, FERAH D> FRIKE, CRIEAT AR A AIRE F 49T A 257 5] AT IR & RAEAT
T, BFHFLERE, RBBOR TR TR LS ANE . ARG R ITRA ABRMM LK. FRIEHARLPTE
XK EEAUM T A A AR P B 69 40 8] BT AT 69 IE R IT HAT K, BT A O 3K 3] SRR B R ARAT IR A R AR
%

ABEO B RB P IR, AR EEAFRITB @I, ABRIRE G703 TAF VAT 77 X B AT X,
BN LRI R, KBRS RAETIAA, ST AN 8 B A Tr KAL R o o k5] A 34,
AXA R, Fob AR RF R FIEHT, &0 E AR IALRFRIT, BT A RATH R E
FURAM B do RZAN A, A HRSE HLARE, FTIIRG— e RAFATE G A %R LE R
Ao AN SRR R L FEFTAERA

BE BN
ANAREZAZBAG6AAN, iEh (RATLIEHK) 4035 T B4 L IE AT HR AL R0 akekigtE A4 Kk,
A FEVAP IR 300 36 Ah B FHEMT ARG (A3t ib4R69) REMM T8 8 (AP 33k A7 69)
ARE, FAETHUBERKALE, £ETHAAIEEIEKIAFE 008 H AR E, 2T
47 b3 SR A
BoF — Kk 6 A A R K A F M oK T B A CE K K % A E
PRk 6 AN A BRI F 55 T e 4 B4 KA 1 AR £ 5% E 5%;
B — AR 6 AN 0 A TOM B 5 755 T 9 S 2 B 5% s
A A RBAR
FE AR 612 4 B 9L FOBE FAR A T R 35 4 15% 2k
WH— AR 612 AN A 09 2 FM 3 F AT 39 R 35 2K 5% E 15%;
AR 612 AR 89 FLFM S 5 T 3 Bt 4 000 TS b AR £-5% . 5%
B — AR 612 A 09 BAN I F 5 9 BB A8 4 5% E 15%;
Ak 612 A A RS FEE TR %R L
AR B—F Tk KR B KA, RE AT BEREFRNLERAGERIA TR FN, IFERRE, 8L *
25 PR 69 3T Ao
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