E BB (600795. SH)

KERERLNE, MtiRgRESHEH

WEEATME | 20244£10827H

AR

BN METREE, IRRBERIEM e S SFEE. 2024 FRI=FFE,
ATISEINE UL 1338. 62 27T (-2.79%) , VAELEFE 91.91 12T
(+63.41%) , FNIEYVAEFAEFIE 46.55 27T (-12.49%) ; 2024 FHE=F
B, ABSEIE AN 480.34 2T (-2.08%) , VAEEEFIE 24. 75 12
7T (=6.47%) , ¥0HEVAREEFIE 24. 71 2T (-5.09%) . ENMUIAEIEE
THER: —E2BNEL T, 2024 FRI=FE, ATFEHEMEN
428.17 JT/MWh (-2.3%) ; —2 2023 £ 1-9 BESEBERIKN, 2024
F 6 BizEIEEiLE, HBRRREANE EEREAR L. 325 AR
BKER: —RAR%IERTFAREREERKNTHERERARKREA
WrestEm; —RATBKE IR B W EEM. NIEPEFERLE TR
FEE: FERFRENEWHITHEEFREES, KXYIIEWEITHEERL
EREEES8 21T,

BRI, KRR BIEHRRaSHEK. 2024 FE=FH,
NEFIEHERENESE153.8 AT R, HPXE 0.9 FTR, KK
152.9 A+ R; 2024 FRI=FEMEHEEREN 325.1 AT+ R. B,
NRAZMBIREA, B#HEERNEZREEBATE, RRAEER
B K fif &0 B B L s R 2 Al Siis P18 K.

IKELEAEEEM, KERRISHEE—PRA. BT, QRREKETR
AR I E EEABCT O/KEY . &)K. I IE—RKE T,
PSRN Rk ZEE ZRKBILFHER, LRBIRNEEST
394 FF R, RFKEIERSHESLDBKBRRFEAREH—DE
Ko IS, ARIRBERZRRE LHKEREBEIE, IIBENEE 120
ATR, ARNBREEFELBEARKBERRI S,

MEER: ABRETE; BNTE; FEERNERENRTE; BN Eik;
SoKEREE; 1TBERE.

EEIN: HEEFTN, TRt 2024-2026 F£A R VAREFES B A
95.59/93.08/99. 76 127, 47 BIREILLIEIK 70. 4%/-2. 6%/7. 2%; EPS 435l
790.54/0.52/0.56 JT, HETERMNXTRL PE 9 9.4/9.6/9. 0x. 4A-F 2024
FNT10-11 {5 PE, MNAIETHERN 956-1052 27T, TR 5.36-5.90
T/ BREENE, BRYABRNE 7% 17%055 0. HiF “MTF AT TFE.

2 F 5 Fn it & F5 R 2022 2023 2024E 2025E 2026E

ST NGV P) 192, 681 180, 999 186, 089 194, 248 201, 892
(+/-%) 14. 6% -6.1% 2.8% 4.4% 3.9%
AFEER T 2825 5609 9559 9308 9976
(+/-%) -253.1% 98. 6% 70. 4% -2.6% 7.2%
FhWE (T 0.16 0.31 0.54 0.52 0.56
EBIT Margin 11.0% 12.0% 16.9% 18.3% 19. 0%
BERFEEE (ROE) 6.3% 11.5% 17.9% 16. 0% 15. 8%
m&EZE (PE) 31.8 16.0 9.4 9.6 9.0
EV/EBITDA 10.0 10.7 10.0 9.6 10.0
Mm% (PB) 1.99 1.84 1.68 1.54 1.42

FHRIRIR: Wind, EMSIESFLEFFRRZ R T i MEE SRR R RATTE

QR - R
2RE - B

IESHRIE: EER JESFSYHIT : $BINAR
021-61761029 0755-81982169

huangxiujie@guosen. com.cn  zhenghanl| in@guosen. com. cn

$0980521060002 $0980522090003
BRAN: S
021-60375416
cui jiacheng@guosen. com. cn
BRI
BEITR RF K 55
AEMEE 5.36 -~ 5.90 7T
R 5.03 7
BHE/ RETE 89713/89713 HA T
52 BEEi/BRN 6.15/3.57 ;T
i3 A BHRH 699.59 AT
minES
— E®BEN SPIR300
(%)
80.0

60.0
40.0
20.0
0.0
(20.0)
Q\(ib Q\(ib Q\({,b b\q,b‘ Q\rbh %\(Lv Vﬂb‘ %\(Lh B\WD‘ 5\(& v\(y %\,Lv

IR Wind, ESEFLHHTAEE
BEXMTRE

(EERr 1 (600795. SH) -BF=4%it 154k SRILZEEM, 2402
VAEFAFEAIEEK) ——2024-08-21

(EHREF7 (600795 SH) —KE. FaEiRfaEEK, BN LITER
HKEIRRBFIRA) ——2024-04-18

(E B F7 (600795. SH) -Q3 NIEVARLEFE R Z WK, B3
SRRGEKATH) ——2023-10-27

(EEE S (600795. SH) —~KEBBRFIKIEIRFA, WEHELEH—
Y ——2023-09-01

(EE A (600795. SH) SR BE I E, MIRHEHHEERELRE)
——2023-04-16

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH ESHTRS

BN NETRE, RN E NGRS FEEK. 2024 FRI=ZFE, A7
SCEREIAN 1338. 62 1278 (-2.79%) , VARESFE 91.91 1278 (+63.41%) , 0
AEYIEFEFI5E 46. 55 27T (—12. 49%) ;2024 FE=ZFFF, N FISSINE UL 480. 34
fzot (=2.08%) , VARIEFIE 24. 75127 (=6.47%) , INFEVAREEFIE 24. 71 12
gt (-5.09%) . EMARLLETHER: —2BEMNEL TR, 2024 FRI=FE,
NFIFEH _ERES 428. 17 TT/MWh (-2.3%) ; =2 2023 £ 1-9 B S EBEHRW
A, 2024 5 6 AizAREHiL, BRRIENR EERERR L. 132 FEE
ERKEE: —R2AFFIERTAREBRER AR HAEEREGR A SR E W 1EMm;
ZRAFRBKRERIIFZREEEM. NFEFFEFERLE TERER: TERXTAN
NEIETHRE R ERER, KB HEAERTIZMEES 8. 42127,

E1: EEBIEIBRANRIERE (BA: 27T) E2: ERBEAOEFEIN (B 27T
A FEig= m2022 =2023 =2024
2500 - 20% 600 -
2000 A 500 1
F10% 400 4
1500 -
300 -
1000 -
0% 200 -
500 - 0
0 F-10% 0 A : ; : i
2019 2020 2021 2022 2023 2303 2403 a1 oz a3 ™
BRISEIE: ARNE. Wind, BEIFSEZ 5 REIE BRIRIE: AFASE. Wind, EEIEHZFARAAEE
E3: EBEAHESAFIEREER (BA: Z7T) E4: ERBAORFFFEFE (BA: 27T
— 5] — i m2022 =2023 #2024
100 - - 300% &0 -
0 : —2500.\., 50 4
; - 200% 0
60 1 - 150%
40 : 100% =0
: - 50% 2 I
20 A ; L o 10 -
" . el BN B |
2019 2020 2022 2023 4 2303 2403 | _qpoy “10 4
20 1 : F —150% -20
-40 - L —200% 30
o1 0z 03 04
BRIEE: ARNE. Wind, BSIEFHEZ 5 REIE BRIRIE: ABASE. Wind, EEIEHZFARAAEE

2024 FRI=ZFE, ABRIAHEE 3468. 82 {ZFFAT (+2.39%) , EMHEE 3296.95
TR (+2.52%) , ZEAILL O/ GIREF=ZFEEBEBENTHEREAR
NFIBEZN, TR H3IEEL#E 2. 71%F0 2. 83%; 2024 FE=FE, NFAL
BE 1331. 32 ZFEAT (+1.13%) , EMEBE 1267. 26 {Z T EAT (+1.24%) , %
BBAEE O 124 BIEIEL 84 1. 94%F0 2. 03%.

FAEIRRIFMRIR: 2024 BI=ZFA, KB _EMEE 2605. 90 ZFEAT (-1.11%)
JKEE EREL & 470. 28 {Z F R AT (+15.46%) , KEL_EEEE 141.30 {2 F AT

1B SWIRIEL Z [EHI R AR B T BAIE 2
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(+5.75%) , HREMEBE 79. 47 {ZFERET (+99.82%) ; 2024 FE=FF, K
B B E 964. 13 {ZF AT (EEE-0.57%, IREE+23.36%) , NEBZ/KEBEER
EBFRSES; K EMEE 227. 81 {ZTFEAT (+1.80%) , XE _EMEE 41. 63
ZFFRT (+5.44%) , K EWEBE 33. 68 {ZFFAT (+78.62%) &

RETWEE: 2024 FRI=FE, ZTEHSHEFRIEM, KERKELLER.
FRERENIEK, URKILERERARHERERLT S05IRNFE R,
ARIKBELZBERLL TR, K. HEERLAEEEEK.

ENRELL TR, BARFAEMN, RAVEENESSEFRKELIT. 2024 5
BI=Z[E, AREFRN 14.78%, FIELHD 0.31pct, EFIRKEERTH. &
RERGE, 2024 FR=FE, AFRIMSZEMAER, EREBERARDHI0 3. 53%, 1. 30%,
W55 B AERELLRL 0. 11pot, BIRHRAERELLIEM 0. 18pot. FIHAM, FHE~4L
BRI MFNm, QTR RE 2023 FHIEM 2. 97pct Z 10. 82%.

E5: EEBEBAEFE, FFERTLHER El6: EEBHBEA=ZMEARTHIER
—_— AR —HEERE ERERE - - SRR
o 10% T
20% | !
1 -
1 ?
15% | ;  — \ :
. \ :
10% : i \\ :
: “ S '
5% 1 |
I 1
1 1
N/ ... . |
2019 2020 202" 2022 2023 2303 2403 -
" L % L L 1 ¥ 1 L 1
I 2019 2020 2021 2022 2023 2303 2403
BRIRE: ARASE. Wind, ESIESEZFHTTEIE BRKIE: ARANE. Wind, EEIESEFHRAEE

ROE 12, LEMSMEREREM. 2024 FRI=FE, FHFERELT, 2
] ROE 327, %% 2023 £E[EIHALE /N 5. 46pct ZE 17. 26%. &SRS HE, 2024 FRi=
FE, ARAKEMSEMERN 370.53 1278, FELEK 30. 75%, FERMENE
FILE TREEM; B MEME RS 327. 38 27T, EtbEFEMm, FEREER
BREILE M ; BEMRI&R-53.57 2, FELEEETRE.

E7: BB AMERERL (2T [8: [EELH ] ROE RALFRHT
il 2 S 2 i 2 ROE (%) AFIEE ()
00 SEWSMER ~REWPMESR -~RELPWER B EEEEE (G
400 -

200 : 20 r 4 0.50
200 - 1

| 15 1 0.40
100 - i

1
0 : . : . —— . 0 | / |

1

i .

1

| /

1

I

1

1

1

I

1

1

i 0.30
-100 1 I

1
—200 A 5 i 0.20
-300 - /\ :
-400 1 0 ' . : — : 0.10
500 4 2019 2020 \Qy/ 2022 2023 | 2303 2403

1
-600 - - L 4 0.00

2019 2020 2021 2022 2023 2303 2403
BRRE: ARAE. Wind, EUSIESEFRAEE BRSRIE: ARINE. Wind, BEIESZ TR MEIE

1B SWIRIEL Z [EHI R AR B T BAIE 3
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FEEE RIS EMH, KARMBREEERsNSHEK. 2024 FRI=FEF, AFH
iR AE325.1 ATR, HFXHE 23.9 FFR, HXK301.2 AFR;
2024 FE=FF, NEFIEMEERENESE 153.8 AT R, EHXE 0.9 AT,
HAK152.9 AFR; BE 2024 F£ 9 B, ARAHRROZITRENSE 10806. 33
ATER, EHXE 953.23 AT, XK 1161. 14 AT ER. Bai, AREETEM
BEEK, BFERENERRESEARE, ARERVEEEENBZRSIRER
B NN RS = i

KERNAEEM, KBERRUSHE—DRA. B, AREXNETRBENE
BKBIEEEARCIOKEY, &)IKEL, PIF—RkEsh, BN 5ok
B, ZEE " LkBEEFmE, LRBMRISEST 394 TR, RFKKE
BBRERESQRKERRFANRE—LIEK. I, XERERRRBE
Wik EReBUIE, DEEHEE 120 A TR, ARIBREEREEEAR
IKEARER I 7

BEEW: HHEBRTON, Tt 20242026 EA T VAR A FE DB A
95.59/93.08/99.76 Z 5T, 4 B [E) bk # 4 70. 4%/-2. 6%/7. 2% ; EPS 4 %l K
0.54/0.52/0.56 7T, HRETARMNITRL PE 43 9.4/9.6/9. 0x. 4&F 2024 F /N F] 10-11
fZ PE, HRAIBTHENR 956-1052 25T, XHEL 5. 36-5.90 o/ FRATRME, BAET
BRI -1 TR . RS BT AT T4

#=1: AL QA RMEESR

B EPS PE ROE .
RB NRIER B _ BRETER
Zx 23A 24E 25E 26E 23A 24E 25E 26E (23A)
600011.SH fEgEERR  7.28 1,143 0.54 0.74 0.77 0.82 13.5 9.8 9.5 8.9 6.4% LT XKmWm
001289.SZ HiEEE}1 17.92 1,498 0.75 0.8 0.90 1.00 23.9 221 19.9 17.9 8.8% MTFXW
600027.SH 4EEEFR 5.53 566 0.44 0.59 0.66 0.73 126 9.4 8.4 7.6 6.5% HhFKTE

FERIKRIR:Wind, EEIESHEF M AEIE

1B SWIRIEL Z [EHI R AR B T BAIE 4
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‘ GUOSEN SECURITIES ﬁﬁﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 20968 19166 17300 19144 18537  EMMA 192681 180999 186089 194248 201892
RZUTFRIR 22809 24981 25684 25538 27424  ERRA 166699 154540 149525 153492 158172
FHAE 6096 4976 5824 5452 5561 Bl &N 2363 1870 1923 2007 2086
Hitbmahs e 8732 9561 9934 9811 10546  $HEHRMA 31 32 32 34 35
RENFEZEH 58617 58684 58741 59945 62068  EIEA 1753 2025 2408 2395 2469
BlE &~ 321153 360117 403482 444909 495784  FF& %M 602 741 762 795 826
TR AR EHAM 9695 10122 9616 9110 8603  MEHEMA 7551 6711 7898 9789 10898
R 10466 13972 13972 13972 13972 R &EWE 1400 1585 5585 1785 1985
BERERARNMESE
K HARR IS & 12921 15005 15305 15605 15905 & (3646)  (1542)  (2442)  (1542)  (1542)
#AERH 412852 457899 501116 543540 596333  Efthig A 259 (576) (762) (795) (826)
EEHERRZ SRR
& 67529 88476 94446 118752 143391 ElFE 12296 15289 26683 25980 27847
RLAFERIA 32073 32210 31846 32051 32874 ElsNe (2045) 381 25 25 25
Hitvmanatk 20262 22335 22109 22247 22822  FARE 10251 15670 26708 26005 27872
maEABEET 119864 143020 148401 173050 199087  FRiiSHiZEA 3384 3698 6302 6137 6577
KHER R MRS 157268 176835 206835 236835 271835 DR FRIRE 4042 6364 10846 10561 11319
HipKEItAR 25448 18618 18419 17539 14903  VARTFBAFIEFIE 2825 5609 9559 9308 9976
KHfAGET 182716 195453 225254 254374 286738 HE&HKER (HAT) 2022 2023  2024E  2025E  2026E
fmRait 302580 338473 373655 427424 485825 I 2825 5609 9559 9308 9976
DEBRRNE 65211 70664 73918 57921 47324 EEREEE 1804  (2104) 670 22 99
BRI 45061 48762 53542 58196 63184  iTIAHESH 17848 18211 15053 18225 19446
BRI 412852 457899 501116 543540 596333  ARMEFTEHIL 3646 1542 2442 1542 1542
55 82 FB 7551 6711 7898 9789 10898
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) 1868 (12148)  (1970) 125  (3870)
BRI 0.16 0. 31 0.54 0.52 0.56 HE (14942)  (8038) 2583  (16019)  (10695)
BRRLF 0.67 0.82 0.27 0.26 0.28 ZEEINLHE 13049 3071 28338 13202 16498
FRR R 2.53 2.73 3.00 3.26 3.54 BEFX 0 (53228) (61096) (60710)  (71456)
ROIC 2.99% 3.39% 5% 5% 4% HE#AMESR (13) 13 0 0 0
ROE 6.27%  11.5%  17.9%  16.0%  15.8%  RBEINHALRE 668 (55300) (61396) (61010) (71756)
EFZ 13% 15% 20% 21% 22%  WEMEE 10 1761 0 0 0
EBIT Margin 1% 12% 17% 18% 19%  SAfEEL 17621 25498 30000 30000 35000
EBITDA Margin 20% 22% 25% 28% 29% IAFREF, FE (12006)  (14548) (4780) (4654) (4988)
9Nt 15% —6% 3% 4% 4% HERBENSR (15754) 26765 5971 24306 24639
KR —253% 99% 70% —3% ™ BEESHER (4514) 50427 31191 49652 54651
BEAEE 89% 89% 89% 89% 89%  IMEHITEY 9203  (1802)  (1866) 1845  (608)
BEax 13.4%  16.2% 5.3% 5.2% 5.66  HMHARNAYIRE 11765 20968 19166 17300 19144
P/E 31.8 16.0 9.4 9.6 9.0 EHASHEIREH 20968 19166 17300 19144 18537
P/B 2.0 1.8 1.7 1.5 L4 U EERSR 0 (30515) (23993) (15217)  (26615)
EV/EBITDA 10.0 10.7 10.0 9.6 0.0 WEEsHER 0 21748 5943 31610 24697

BRBRIR: Wind, EfSIESESHSEATUN
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH R TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASKA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 1k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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