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SOUTHWEST SECURITIES

BRI RIRLEK, ML —FRHA

BREEXR

B4 20245 =%, NEENELILN 18.810 1, BlIEK 0.2%; £
JaE 4 ALE 1.8 10, BRIk 27.5%; Fedblaf 4410 1.7 o, Rk
26.7%. 20244 1-9 A, N8 it EAT LN 481CT, FHIEK 0.5%; 5
P ESAE AL, FlHIEK 21.2%; fedfaE04 4008 3.8 10T, Rk
18.9%.

BEaARESMER— PRI, FAREFEK. BAIR: 202451 =F K 9)
B L AR A FEHH A 24.2%/8.3%, FlH+2.0pp/+1.4pp; 24Q3 A4 F/4
R 5B A 25.5%/9.6%, 4% B L+2.7pp/+2.1pp, & F 8K FITE kA
e, BB 8] F e XoF B K A A5 E L, A5 R BUEAR K At AL AR
KRBT, B AT G TE. T AR N 8) 20245 =F EHEIE 2 (R
SEFR) I 4% A ENH] A 4.0%/5.2%/1.0%, 5 #|F H+0.7pp/+1pp/+0.5pp.
BIk, BN SRR E P AT R BIR, M5 EN LT EHNHALHE-0.9
L, Rk 151CT, ALRHHKE,

BEETARADR, BBALNL. N NEEBLA N “RFILETER
T E, ERIENSIET 28 KT REGATRT, o3 2024 F K A& F
Ko BL 6947 AR L % 5F 52 ILAY ST AE B AR89 40%, it —HHEzh A5 &R
& R AT MALR AT
BIERBERXBRTR. DMK E, AT=ZFHENS KN 13710, K
A& 28.6%, ABECESFIREY 27%i — T RA . BATEIMAREE RS T K
A&ETHEGN, NIMEATFXEERLK, BEFA~ ORI K, HI0%
R sh, AK, HBFO, REFTERLAToERLENK, AT K38
EEGHTE i, HEEHFRALEBUIFAL T SZRY Z A%, BB
ZI) T 2024 5 W EE R, ARG TERENRBREFHEILE K. ik
I, NAERERF RO ZREATAE. 4% IDCHAE, AT=FHENE
B A 3 P8 iT £ R g K 102%.

BAARM 5RF LR TN 8] 2024-2026 FE 4 AR 718 1L, 90.6 1L
Ty 107.7 127, RRZSFE4 411038 50 R 22.4%/39.1%/18.9%. /3]
Ao HAT R F A RSB, BRI R RE L 577 %, Lirh 2ARTIEK, %
“HAE” TR

ReHRT: A IREAR AT R R LB s TCH 5 ¥
N )Pk SR KU s i RS R Ak S 3R R AR BRSO AT 69 U

FAREE B 2023A 2024E 2025E 2026E
LKA (BF L) 6667.58 7177.45 9057.13 10773.25

BRE 40.50% 7.65% 26.19% 18.95%
12 & £ 84 A (B A L) 504.66 617.55 859.07 1021.80

BRE 78.15% 22.37% 39.11% 18.94%
P AL HE EPS (L) 1.10 1.35 1.88 2.23
% % F Ik H%E ROE 15.23% 16.17% 18.85% 18.89%
PE 33 27 19 16
PB 5.06 4.37 3.67 3.09

HKAEFRF: Wind, HEiE K

& diE £

PATIF: R
Ak iE % $1250520100002

®

1 : 021-58351923

Wk 45 : hch@swsc.com.cn

PR B
ok 4E5 . S1250524050001

W

75 : 021-58351923

Wl 44« liang@swsc.com.cn

A8 ¥ 28 &AL
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|
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##EFZ: Wind
BT

B AILiR) 4.57
Al A RR(TRE) 4.57
52 J& A R E ] (L) 28.02-64.58
B AL ) 166.83
B (ML) 94.16
B R AT () 9.37

#
1.

2.

(5%

£ A (688676): /R HIEH
= A WA, “hEAE KPR RIBEK
(2024-03-22)

44 FHL (688676): b4 &,
TR R ek (2023-10-21)
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SOUTHWEST sEeuRTIES £ &A4HH (688676) 2024 F = F i &P

B A
X L&

Bk 1: AR BRAAEARBAARKREFLRLELEE B, ALk ZRELTE,
FHRELTESH D ZAENFAES. XARAABHERNILTT, A FRLE, Wt
2024-2026 A SHE ik &k b, TAERE R B BRI -2%/+27%/+17%, RE F
7] = & 48 B Hb+10%/+20%/+20%, 44k HAE R

Bk 2: 2022 % 7 A, F/74 % 1L.2GWh ey Ak i fb 0 FL T %7 ; 2023 4F, F 7

e A 2.7GWh 89 KX b3 FIL T . FHE BT b N RES Z SRR AR, it
mu&ws#% o o n 294 0.6/0.8/IGWh, -F 34 b T 6% 4k R 447 L P AR A4S
F 47, 1Bk %1% 1/0.9/0.9 T/Wh.

BIR 3: N S RFAE* AR BT T AN 2%, &P EMEE, Ht A 442
_J:o

A F A ERE, &AM 5] 2024-2026 F 5k F AN R A T K&
&1 pLRHRARLAE

¥45: §HAL 2023A 2024E 2025E 2026E

5862.2 5936.1 7409.1
I BC W R & Mg 33.97% 1.26% 24.81%
=K S 24.19% 25.75% 26.26%

BN 414.2 645.0 756.0

it it & 71 g 546.9% 55.7% 17.2%
K 12.5% 11.0% 10.0%

BN 1171 140.6 168.7

R IA g 34.3% 20.0% 20.0%
K 10.3% 10.5% 10.5%

PN 161.1 209.5 272.3

A sk 4 g 267.0% 30.0% 30.0%
RS 9.1% 10.0% 10.0%
AN 70.83 200.00 400.00
R & = & g -47.9% 182.4% 100.0%
EIRAES 20.0% 20.0% 20.0%

AN 41.5 45.7 50.2

H b g 7.2% 10.0% 10%
RIS 24.3% 24.0% 24.0%
BN 6667.0 7176.8 9056.3

&t 3 40.5% 7.6% 26.2%
ERAES 23.7% 23.5% 23.8%

8756.3
18.18%
26.53%
931.5
23.2%
10.0%
202.4
20.0%
10.5%
326.8
20%
10.0%
500.00
25.0%
20.0%
55.3
10%
24.0%
10772.3
18.9%
24.0%

# 18 FF: Wind, &bk
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SOUTHWEST SECURITIES

£ &A4HH (688676) 2024 F = F i &P

W& MHWAEBE

R £AER (FFA) | 2023A 2024 20256 2026E

flk (BA%) | 2023A|  2024E|  2025E| _2026E

RS ON
RIS PN
B b H A B Ao
R
ER%R
W4 3% A
= BALRK

NMAMBEHRE
Rt 2EHiE
gk AE
LHELTHRE
RERS

P A3 4
A

bR R AR

U3 BN SJRAA

i ffkA (@770 | 2023A 2024E __2025E__2026E!

iy

B e FATECR
oy
BNk e
K BT

F T B
BEF FArg I
F R A iy S &
B A AR R ST
a3

42 H 2

AT Fa TR
RN

H A AR

% Ak A3t

A

F AR NAR

¥ Ak

V3 B AN A AR E
Y HOE R
BAERSEAT
R Ao AR B AT

S Sk BRI 20231 2024E| _ 2025E __ 2026E

EBITDA
PE

PB

PS
EV/EBITDA
A F

6667.58
5146.87
29.86
220.93
279.35
39.70
-15.30
1.95
-21.62
0.00
549.23
2.25
551.48
49.47
502.01
-2.65
504.66

791.80
3181.37
1735.63

365.58

65.20
0.00
1914.16

170.62

304.23
8528.59

54.90
2622.95

522.44
2031.77
5232.06

427.06
1116.88
1584.46
3297.19

-0.65
3296.53
8528.59

740.88
33.06
5.06
2.50
21.89
0.64%

7177.45
5491.22
31.04
272.74
696.21
50.24
-13.64
-0.51
-14.91
0.00
634.23
5.09
639.32
23.04
616.28
-1.27
617.55

593.29
3470.01
1853.08

24457

65.20
0.00
2188.93

147.27

304.20
8866.55

0.00
3085.86

522.44
1446.16
5054.46

457.44
1086.49
2101.08
3814.01

-1.93
3812.09
8866.55

933.08
27.01
4.37
2.32
18.72
0.61%

9057.13
6899.05
38.24
307.94
878.54
45.29
-14.09
0.03
-17.61
0.00
884.57
4.44
889.01
32.33
856.68
-2.39
859.07

788.58
3941.27
2350.17

308.17

65.20
0.00
2463.69
123.93
304.17
10345.18
0.00
3802.14

522.44
1475.35
5799.93

457.44
1086.49
2836.64
4549.57

-4.32
4545.25
10345.18

1178.46
19.42
3.67
1.84
14.66
0.74%

10773.25
8189.58
74.34
344.74
1045.01
53.87
-14.14
0.17
-17.38
0.00
1062.66
4.29
1066.95
48.17
1018.78
-3.02
1021.80

941.02
4600.96
2781.60

366.23

65.20
0.00
2738.46
100.58
304.14
11898.20
0.00
4481.45

522.44
1502.10
6505.99

457.44
1086.49
3686.63
5399.56

-7.34
5392.22
11898.20

1365.13
16.33
3.09
1.55
12.54
1.03%

’%’ EARIE]

P18 L4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

i)

R EEDALRE R
AR

)
BEEDALRE R
42 39 45 3K

K #1452

B A AR

FAF A

i)

£ T EH AL RS H
RERESH

502.01
151.94
39.70
-15.30
-763.49
290.09
204.96
-630.37
383.39
-246.98
-154.31
256.51
23.37
-106.76
227.41
246.22
210.79

616.28
248.61
50.24
-13.64
-423.13
44.45
522.80
-500.00
-15.42
-515.42
-54.90
0.00
0.00
-100.93
-50.07
-205.90
-198.51

856.68
248.61
45.29
-14.09
-302.98
48.17
881.68
-500.00
-17.59
-517.59
0.00
0.00
0.00
-123.51
-45.29
-168.80
195.29

1018.78
248.61
53.87
-14.14
-497.46
85.68
895.33
-500.00
-17.21
-517.21
0.00
0.00
0.00
-171.81
-53.87
-225.68
152.44

54 4 400 AR | 2023A | 2024E| __2025E | 2026E!

KR

HERANEKE

Bk AR &

IR

EBITDA # Kk %

RAIRE A

LA %

=%k %

S

ROE

ROA

ROIC

EBITDA/4 £ Jc A

FiBRA

B AR
B & 5%~ R &
)t QLS E S

B RHEE

HERSRES HIALLR LA

FARLH
W R E
W B AR 1S R
A E
i

R A FATF
e & TN

H kS

B M
HReERLE
B B R A

40.50%
112.84%
77.21%
113.47%

22.81%
8.10%
7.53%

15.23%
5.89%

16.33%

11.11%

0.83
521
2.75
2.93
76.14%

61.35%
27.03%
1.64
1.17
21.15%

1.10
7.21
0.45
0.23

7.65%
15.48%
22.76%
25.94%

23.49%
14.20%

8.59%
16.17%

6.95%
15.44%
13.00%

0.83
4.19
241
3.03

57.01%
26.89%
1.75
1.22
16.34%

1.35
8.34
1.14
0.22

26.19%
39.47%
39.01%
26.30%

23.83%
13.60%

9.46%
18.85%

8.28%
18.35%
13.01%

0.94
6.08
2.78
3.27

56.06%
23.44%
1.73
1.18
14.38%

1.88
9.95
1.93
0.27

18.95%
20.13%
18.92%
15.84%

23.98%
13.40%

9.46%
18.89%

8.56%
19.33%
12.67%

0.97
8.52
2.90
3.18

54.68%
20.89%
1.75
1.19
16.81%

2.23
11.80
1.96
0.38

K E & Wind, & iER
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B H B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

WAL 18 B LG 0 E & B S



it TPy S
@ 2.0% & & AHH (688676) 2024 4 = $ 41K F

% & E ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

e

Hhb: LT EKE e KHE 355 EHIRd L KE A E 8#
¥t %% : 100033

E )

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%

Wl 45 : 518038

;3

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & iE F A E A
X 3 A R % B L F M L E
HoF EompE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
L W B % 15642960315 15642960315 clw@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
ik E A AR 29 18957157330 18957157330 zymyf@swsc.com.cn
L& 0% g% 15026480118 15026480118 wxyang@swsc.com.cn
Br 2% A& B 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
bR g 19946297109 19946297109 sqdi@swsc.com.cn
HFFE e % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K& AR g8 % 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E LT 15652285702 15652285702  yangwei@swsc.com.cn
El 3 kAR = RAKE 15652026677 15652026677 yhang@swsc.com.cn
K& mAKE LY 15981953220 15981953220 zhxin@swsc.com.cn
F —3 SR E R 18040060359 18040060359 wyf@swsc.com.cn
EFE BB 2 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES

£ &A4HH (688676) 2024 F = F i &P

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn
T Fr ## e %R 13668255142 13668255142 yangju@swsc.com.cn
Tk L 4% A 232 13642639789 13642639789 2wf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
A A AHAE 23 15602268757 15602268757 lzZr@swsc.com.cn
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