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Pk AT B 2024 FE =R, 2024 FERT =, N FESIUE IR 42.92
{¢7t, R K 2.05%; SCHHABEFE 2.13 27, FEEEK 8.12%,

SRR B SR T 2024Q1-3, AR LM E W 42.92 {278, FLLBEK 2.05%;
SCERVA RS AL 2.13 1278, [EEEHE K 8.12%; SEELH0AEEFIIE 2.04 2T, [
b1 K 13.13%, NARILUMEEFHMS R E-0.63 {270, RELZHH 1.49
feot, ZBENTGHERW, NEMEREEEIR%E. AR NMIEKZK A 8.75 12
Je, [EERIEM 2.77 27T, FE9)2 RIS R T8 45 5 5 50N WOk i,

BAGENDEMETE, ™ 0% PR, 2024 Q1-3, AFEMEN 14.96%,
[l LL 48 % 1.22pct; R 4.97%, [A LL42 & 0.28pet, I 1F] 28 F %y 8.76%,
FILLIE & 0.25pct, BB AR A 0.52%, R 0.01pct, EHBHARN
5.36%, LIRS 0.13pct, W55 2R & H-1.08%, [ILLEEAK 0.39pct, #E
RN 3.96%), [A L& 0.52pct, T EOR i 8.87%, [ALLFE{K 0.16pct.
NE T RERRA 60.43%, R 6.3pct.
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B 2024-10-25
BT # 54.48 27T, [EF%E 3.47%, H, TR E RS HEIT # 40.59 - 002116.5Z
{Zm:,‘ [F] 4 11.99:%; i&iﬂk%%ﬁ%qi 8.79 {Z\m, ] % 33;87%; B 55 A BRI GD) 13
BT B 3.99 (27T, Rl 27.55% ; &L &% 9 41T 8 1.11 12T, R % 20.57 %, R 399970
ATy 2RE, SIFERNSHEIT 8 17.51 1278, FHE 21.36%; BMmA M ) ’46 36
WS HEAR 11.2 1278, FH 30.95%; HAEWE N RN IT 8 6.94 1258, '
FIRE 1.75%; FAE TR T8 4.75 (278, FH 0.07%; E&FEIT 0 4.74 ows ARCTR) 45,413
(275, FIH 224.87%; REABFEITH 4.60 1270, FWK 30.8%; Higwss oo ARTHIID 50.54
BIAEIT B 3.05 1278, FF% 60.68%, BN HT 21T 8 42.33 (27T, [FIFE 14.98%;
BAMT BT ¥ 12.16 1278, W 82.53%, RSB 2024-10-25
PEGEREBL . WA F] 2024-2026 4 VI BRI FIIE 5 B8 3.36/3.57/3.94 12T, 2104 T L T RS0
Al Eb+8.41%/+6.13%/+10.40%, Xt P/E & 15.43/14.54/13.17 %, 4EF; “ 4 ﬂﬁﬁ:
O, 1%
9%
PR B © [ 22 7 45 0 T 0 KL 5 % LT B R 0 0 R 5 7 K [ 2 $ 58 8 3 5 8
AR K T B LK o 82 88 8 8 38 8 &8
= %2 W 55 6 AR T FREIR: Wind, HEHTEZTIRE
2023A 2024F. 2025F. 2026F.
B (1Z57) 66.52 68.78 73.43 80.11 LS
NI 9% 16.30 3.39 6.76 9.11 CSRIRTERSN] A A ST e A SR R T,
VARREFIE (1Z78) 3.10 3.36 3.57 3.94 A T RE TR R R EE 25
%% 50.23 8.41 6.13 10.40
S D) 14.56 13.85 13.80 13.90
i EPS(TT) 0.67 0.72 0.77 0.85
PE 16.73 15.43 14.54 13.17
VORI Wa1oE, HIERIES TR
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B hsi#R (Jem) 2023A | 2024E | 2025E | 2026E Al (12e) 2023A | 2024E | 2025E | 2026E
MR 50.39 60.99 66.17 72.51 =AIAON 66.52 68.78 73.43 80.11
S 32.48 39.58 43.80 48.49 EP A 56.84 59.25 63.29 68.97
I IR R 5.55 6.43 6.70 7.27 BB K 0.33 0.32 0.34 0.38
He IR 0.41 0.71 0.73 0.76 EL g 0.44 0.35 0.40 0.44
AT R 5.08 5.99 6.48 6.88 BT 3.28 327 3.51 3.84
(3 0.01 0.03 0.02 0.02 WA 55 2 -0.50 -0.64 -0.79 -0.87
HAth 6.86 8.26 8.44 9.10 R LTS -0.27 0.00 0.00 0.00
ARimahE™ 6.80 7.52 8.02 8.52 e ARG 0.14 0.00 0.00 0.00
K% 0.00 0.00 0.00 0.00 PR VIS -0.06 -0.02 -0.03 -0.04
[ & B 247 2.60 2.73 2.84 ENLAE 3.58 3.84 4.07 4.50
T 0.70 0.77 0.84 091 =AIZ/NON 0.03 0.00 0.00 0.00
H 3.63 4.16 445 476 ENLANT 0.01 0.00 0.00 0.00
AR =NA 57.20 68.51 74.19 81.03 3 A 3.59 3.84 4.07 450
mEh s 33.77 41.711 43.82 46.72 IREL 0.49 0.47 0.49 0.56
SR ek 0.00 -0.02 -0.03 -0.05 YR 3.10 3.36 3.57 3.94
A R 15.29 19.01 19.77 21.24 DEUR IR 5 0.00 0.00 0.00 0.00
HAth 18.48 2272 24.08 25.52 19 &8 BN T SR 3.10 3.36 3.57 3.94
ARiah s 0.41 0.41 0.41 0.41 EBITDA 3.97 3.37 3.43 3.75
KRB 0.00 0.00 0.00 0.00 EPS (J©) 0.67 0.72 0.77 0.85
HAth 0.41 0.41 0.41 0.41
AfRE T 34.18 42.12 44.22 47.12 J 55 e 2023A | 2024E | 2025E | 2026E
BB AR 0.00 0.00 0.00 0.00 =AIAON 16.30% 3.39% 6.76% 9.11%
IHBEFATIREMNGE | 23.01 26.40 29.97 33.91 EALFE 52.66% 7.25% 5.94% 10.76%
U BRFIER A 57.20 68.51 74.19 81.03 198 BE 2 F 50.23% 8.41% 6.13% 10.40%
FHR 14.56% 13.85% 13.80% 13.90%
PR (1270) 2023A | 2024E | 2025E | 2026E Yo% 4.67% 4.89% 4.86% 4.92%
BRI -2.37 8.02 4.92 5.36 ROE 13.48% 12.75% 11.91% 11.62%
R 3.10 3.36 3.57 3.94 ROIC 12.08% 10.46% 9.50% 9.28%
7 1E RS 0.69 0.17 0.15 0.12 VAR 59.76% | 61.47%  59.61% | 58.15%
5% 2% F -0.13 0.01 0.01 0.01 Egntiaes -139.33% | -148.48% | -144.95% @ -141.95%
ERaACTIEN 0.06 0.02 0.03 0.04 s 1.49 1.46 1.51 1.55
EiaR e -6.14 4.47 1.17 1.26 A 1.16 1.17 1.21 1.25
HE 0.05 -0.01 -0.01 -0.01 R 1.13 1.09 1.03 1.03
RIS AR -1.84 -0.91 -0.67 -0.66 VAl g R 11.80 11.48 11.18 11.47
AR Y -1.21 -0.67 -0.64 -0.62 N7 AT M e 22 3.36 3.45 3.26 3.36
K% 0.03 0.00 0.00 0.00 B 0.67 0.72 0.77 0.85
Hh -0.67 -0.23 -0.03 -0.04 SEE NS -0.51 1.72 1.05 1.15
F G S 3.12 0.00 -0.02 -0.02 B 493 5.66 6.43 727
S M e 0.00 -0.02 -0.02 -0.01 P/E 16.73 15.43 14.54 13.17
FHIfE 0.00 0.00 0.00 0.00 P/B 226 1.97 1.73 1.53
HAth 3.12 0.02 -0.01 -0.01 EV/EBITDA 401 3.77 2.47 1.00
SISy -1.00 7.10 422 4.69 P/S 0.78 0.75 0.71 0.65
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HRSG HPATIHIN AR, ARMBIRASE L TEBERY, 2014 FR T ERSBE TR, 2016-2018 FHLIR T
KILUEZ A AT, 2018 RN SR IFIE SR, EATEE. @NTLHK . FAIR 2017 FF 0 H -4, Wind &Z2¥0W 5 H S L4,
2018 FFAEAT R B A & WA M0E T B 5T 7. 2019 AR SRR I — 4. 2021 487 77 M5 Choice f 5 7 I 2
AT =4, 2022 FF4R7R A & Choice BESUAT Wb iR 53 A7 W R 53 BT A A 3%

KRR AT, RE R BR L, 5 FRE AT MRS, 2023 A P EMRIESFAIAE B, W FH SR
Ry
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HREIFARRIMIEZR 2 P L e ¥, N ORIEAR S5 Bl . i st MU . BB SECR HUMIE S LA B Al T s P& B, SE i
WHEELSIEIRAL, 50 TRZIRSS LR, R (8 AL R SR I DA R A5 R 2 8 I AT AE 7 R A9 XURR: B4R 2%

AREFHEZMATRARBAEFAMSEZM, HAEERNZ PR EWER, HFEENLR, WBIESFRECEMT A
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA IE,
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
PN BN —BE A RRS IR S, [ERAIES A X5 M THE R KN B AR & 25 LA AFFaATE P o $UMIE SR A X R & P
o8 Y A i o5 170 5 B 0 2% SR AT B AT

AT 7 AT RE B R 0 0k R M Ak B SR B AR, N T AT B B R RN JIE 7 0 ity DA A B Mk B R B R UIE 2R R N H A A
T HERR I B PR A R AR T BT R 7y, R PR B AT R I K R i ) B B XU

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
R,

PUMIEZ: B B & [EIE 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
MAZAF AL, AT ARG IR Nk, B8, BREUE B ARIR S . FHERE A IR & HE R ST B sl & &

B A B IE 27 0 584 5 o
A A WA YT BRI 2 T A O OR B I R R R AL,
PR b
PR AR HE 4 i HH
7 RERT EE EFE B0k I 109% A B
PREURIE LS RATH R 6 5112 RAFALIE 0y gy g 6100 0 55 K O 7E-5%~ 1096 2 1]
HCRAFIRED) RAT A 2L, i A e A FELRY S5 6§ KB 596 A L
W LAOP IR 300 F8 800 HR i, W = AR 3 A= M0 e A 2 11 B IR 20% DL
g CEF X DB LEARAY) B AR AT 48 8 (5 % - — — —
BT L bR e, LSBT DL TE S04 mping —ere | RAXTARIRIRMGRIEE S90~20%2
Bl HE T DL A RO g O AT B 1 45 F0K I 7E - 5% ~ 5% 2 [F]
[] 3 - FER B FE HU I8 5% PA |
153
R ERIMEF A B IR AT WFRkE LG EESGEN
TR FH X S i 3088 5 HHMKIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
R B 99 EREHKE 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JLRMEAXIEEE 8 Sht 1 SHHESRAE enthX : B 010-80927721 tianwei@chinastock.com.cn
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