i@ (600021. SH)

2403 VFRESFIEHEIEE K

PRI R,

WEEAFTME | 20244E10831 H

AR

EnlB MBS, VARESFEIEIERIK. 2024 RI=FE, ARISEIEIL
AN 325.66 127 (+3.41%) , VAREEFIE 24. 59 127 (+66.57%) , A4EYARY
BRI 23. 56 1ZTT (+60. 85%) . 2024 FEE =, NFISTIIEUIN 124. 45
27T (+11.13%) , VARESFE 1. 32 {27t (+67. 57%) , $A4EYIEEAFE 10. 40
{27t (+49.53%) . ATFEWRANRVAFSEFAEKREET: —=2EHE
PRI E, ERESRIERDINGERA; ——_R ARG R
£, BRINEEREIRAL BN ARSI K .

202403 XA HESCHIELCIEM, SB. KB, XREBERGIEREEK .
2024 FE=FE, NRIFEBELEE 156 16 ZF R (+3.95%) , S
A B8 33.031ZFEAT (+28.48%) , XEBAHBE 21.92 {ZF EAt
(+20.52%) , HAREEBE 20.08 ZFEAT (+21.62%) .

R FRERT BNERIZELEN, ARMSHEEEHR—PRA. 27
BRIEZMEBET B EEERGAET O THIE,. bgshafa
IFHEERFCSYRENE. EXRBREE=ZHMBES, AitRilE
B 600 TR, RRAZKRENBLTEFRT. ARSIt
X, MB&FFERELE, RRMBREELRRERRBHART—L
. FEERRR, ARANFLEIPEMEFEERNE, RErLE
FRXEFEREIRI Bt AR EPREER ™ 17, FRERRIAR T BTE
MR, 2024 FRI=ZFE, ARFEARENEE 4. 41 FTR, REKRAHF
R B E LR, FetRRRI AR,

REHER: BETE; BNTE; BN LK MBREARTHE; TWEeR
k.

BHEW BT R EHEK MR R AT, EIAZFIFN 7t 2024-2026
FERFEAFEFES B A 27.0/29.2/30.8 Z £ (REFAME R
24.1/26.6/28.3125%) , S RIFEELHEI 69. 3%/8. 3%/5. 4%; EPS 475l%
0.96, 1.04, 1.09 Jt, HETARMNXTR PE J910.0/9.2/8. 7X. 44T /AT
2024 % 11-12xPE, NBISEHENRN 297-324 27T, FFM 10.53-11. 49
TT/BRETENME, BBRIRMNA 10%-20%ai 1 asiE, $iF “hTFAxdH”
R

Z R T AN &5 ER 2022 2023 2024E 2025E 2026E

BN (BRI 39, 161 42, 402 45,135 47,571 50, 412
(+/-%) 27. 8% 8.3% 6. 4% 5. 4% 6. 0%
FFEERT 321 1593 2696 2920 3078
(+/-%) -116.9% 396. 5% 69. 3% 8.3% 5. 4%
FREE (T 0. 11 0.57 0.96 1.04 1.09
EBIT Margin 14.2% 15. 6% 20. 3% 20. 2% 19.8%
BRFEEE (ROE) 1. 6% 6.5% 9. 4% 9.5% 9. 4%
m&EZE (PE) 83.9 16.9 10.0 9.2 8.7
EV/EBITDA 12.6 1.1 9.2 8.8 8.9
mgE (PB) 1.26 0.97 0.91 0.85 0.79

FORIRIR: Wind, EfSIESREFFR AU F: MESREERETERATE

QR - R
2RE - B

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

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

$0980521060002 $0980522090003
BAAN: EiEm
021-60375416
cui jiacheng@guosen. com. cn
AR
BEITR TR @)
AEMAE 10.53 - 11.49 5T
W& 9.50 7T
BHE/RBHE 26759/24863 BT
52 BmEih/&& N 10. 66/7.21 T
& 3 4NF BHIMRAE 301.15 @A T
mnEE

— b8 Hh SPIR300

&, () D ™ ™ 3 ™ ™ ™ 3 D ™
R AR LR LR

IR Wind, ESEFLHHTAEE
BEXMTRE

(L3 7 (600021, SH) -REBARREIRA, 24H1 VAELEFI5E
HKEZE) ——2024-08-28

(Lsgra s (600021. SH) ~KEBRFHENE, HERELRAF
#EiE) ——2023-08-29

(LG 77 (600021. SH) -ZEWSKBERE, HeRELRMR
) ——2023-04-07

(L35 (600021. SH) ~-BFIBFrEE, AR LSHIH)
——2022-11-06

B HUNAIEIE Z IGHI T AR BRI T B2
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BN NEEEC, VAREFNEEER K. 2024 GI=FE, ARSSIE WA
325. 66 127C (+3.41%) , VARREFI5E 24. 59 27T (+66.57%) , FAIEVARFE&F5E
23.56 {27t (+60.85%) . 2024 FE=FF, ABLIMWE WU 124.45 Z T
(+11.13%) , VIAEESFE 1. 32427 (+67.57%) , FNEVIEESEF5E 10. 40 27T
(+49.53%) » AREWPRANRAEFDEKWEERET: —2HEEIBRYEHF

gyE, ERERSIREREINERA

—Bay

; —RARMREEEELR, KRN

TEREIR & BB AR AR EE LI K .

202403 N AZHESIIE M, SHBE. NB, XREEERSIEER K. 2024
FRI=FE, ABAHBEE590.01 ZFEA (+5.15%) , Hohie 39527 ZF R
Bt (+0. 11%) , S 72. 62 {ZFEAT (+33.40%) , RKEE 72. 23 {ZF FLAT (+5. 71%),
HARKZEE 49. 89 {ZFEEF (+14.67%) ; EMEE 564. 44 ZFERT (+5.18%)

2024 FEE =, NFEIRBEAEE 156. 16 {Z T FAT (+3. 95%) , SELHE S 33.03
{2 FELRT (+28.48%) , ML HE 21. 92 {ZFFAT (+20.52%) , FfR A EE 20.08

{ZFEBT (+21.62%)

E1: b EWRARIEE (B 27T)

o

E2: bigmBEEARN (BAL: 25T

—E A FILIEE 140 - 2022 %2023 ~2024
450 - 35%
400 o 120
350
Losy 100
300
950 - 20% 80
200 - 15% 60 A
- - 10% 40 A
100
50 o 20 A4
i = - O 0 A : ; ; :
2019 2020 2021 2022 2023 2303 2403 at @ @ o
BRIEIR: ABNE. Wind, EISIESZ 55 FRORIE: ATIAE. Wind, EISIESZFMoT TR
E3: biEE AR FIEMIGR (B 27T El4: BB ANRFERESERE (B4 27T
— ] — [EtEEE . 22022 w2023 w2024
30 | - 600k :
25 A I - 500% 10.0
20 L - 400%
I 8.0
15 I - 300%
10 : L 200% 6.0 1
5 -
0 4 1 F 100% 4.0
-5 022 2023 | 2303 2403 [ Ok v
“10 4 : - —100% I
-15 : F —200% 0.0 __- . -
20 i - —300% 2.0 4
-25 L —400%
_4_0 -
o1 02 03 04
BRSRE: AFAE, Wind, EFSIESZFMHSREE BRRIE: AFNE. Wind, ESIESEFHRmEE

B BFEIER Z IFHIEFZ AR RT THT B &
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EFREH, BAXTH, FFARKFELIT. 2024 FHI=ZFE, QARIEFERNR
25.25%, [GIEEi&A0 2. 07pct, EEREN TEFESEBEMBNBRATRES D, B#A
RHHE, 2024 FRI=FE, ARMSERE, EBBERESHAN7.52%, 4.27%,
W55 2 A ERREILLR D 0. 93pct, EIRFEAZREILLIEM 0. 29pct, BAFERAZERKES
FiT~BE. FHAA, SEFRREARERE TSN, ARNSFFZRE 2023 [FHAE M
3. 46pct E 13. 47%.

E5: EEHAEFR, SRRTHIER Ele: LB N=THERARTHIER
—_—EFE BFIE — TR -EEEHFE - MEERFE
30% | 12% ¢
il | s 0% N
20% | I % i
I gy | M 1
15% : :
! 1
10% | &h o |
| :
o i a4 i
o Il Il | Il 1 Il Il ] !
2019 2020 201 2022 2023 : 2303 24Q3 v e :
—5% | !
1
-1o% b U : : ' ' — ' '
2019 2020 2021 2022 2023 2303 2403
BRIEIE: ARNE. Wind, BSIEFHEZ 5 REIR BRIEIE: AFANE. Wind, EEIESE 5 EEIE
ROE 27, £EMSMERNE. 2024 FRI=FE, ZamT/#FIE 1T, A5 ROE
", #2023 FE[EHAEMN 3. 59pct E 1. 62%. MERFHE, 2024 FRI=ZFE,
NEZEMRIMERN 7509127, FLLiEik 82.85%, TER LB EIEMIFESH
ERREEIMFIE L XIRIERK, ANSEEMHEXNERKELXIETRE,
FELEMSISRELEM.
E7:. B AMERERL (2T [E8: LG8 ROE KAt 4T
W AR s e T o itk 2 e RDE{"-V) }%*II?:%)
e SEMNPNER HEMSNER AEE RIS R B BEEEE (GH)
100 - . 15 r : 4 0.30
! 1
ST (0 T PSSO g
0 - ; —BL ; — - 8 o ‘\ / ! {02
oo : 0 . ' ' — : 0.15
: 2019 2020\ ‘2021 / fo22 2023 | 2303 2403
-100 | -5 : 4 0.10
1
-150 ! -10 : 4 0.05
-200 - st ol J
2019 2020 2021 2022 2023 2303 2403 i B
BRIEE: ABAE. Wind, BEIESLFMRREE BRIRIR: ABNE. Wind, EfSIESRFARREE

ARFEETEABETE, RKELRFRIENRFEH—DHEK. AFERTERE
HRED B SEERRERIRT L HMEB. EEINSHE] I FEERERS
HFRBIE . EREEEZHMES, AT RIAER 600 AT R, MitE “+
HAR” HENEZE L. RREREEIB LT 27 5F . RRAFTESHEX,
BB &AM IFREE, RKRNEREERESQBERKERIREFHRE—LEM.

BRI ARIFEIEK, WMEARRFIKE. RRAKNFLABEBLIEER

1B SWIRIEL Z [EHI R AR B T BAIE 3



Ay EELS

WEHFHRMRE

R, RREHERXIEE RN BE A hEIRGERTS, FeiRENN
BRI/, 2024 fﬁﬁﬁ:*&, /\_Ja&ﬁiﬁ'ﬁ'dk SHRE 45. 41 BT R, #8E 2024
F9 R, ARRR~HEERR ’éz 941.02 F+E, HPXHE 386. 61 FFR,
Stk 554. 41 HF R RERABFEERD BRF R LEM, FagRRRI SHBRFE
i,

BAREIN: ATESEKEMRIRATRE, BRAZRFFM. Fit 2024-2026 F£4
AAREEFE SR A 27.0/29.2/30. 8 {27t (JRFUMIEA 24.1/26.6/28.3127T) ,
S FIEILL I 69. 3%/8. 3%/5. 4%; EPS 433 0.96, 1.04, 1.09 T, HATAEMN*T
R PE 79 10.0/9.2/8. 7X. 4&F/\F) 2024 4 11-12xPE, ABEHEHERAN 297-324
25T, 3R 10.53-11.49 ;T/BREEBINE, BB ﬁuﬂxmﬁm 20%8IN == 8], 4
B “MTXKW” R

#1: ATLEARMHER

BHh{E EPS PE ROE

RB DRI B _ BRETER
fZ 23A 24E 25E 26E 23A 24E 25E 26E (23A)

600011. SH fLEEERR 7.48 1174 0.54 0.74 0.77 0.82 14 10 10 9 11.3% ftFXKH

600795. SH [EEEH 5.02 895 0.31 0.54 0.52 0.56 16 9 10 9 11.8% HMFKH

000883.SZ #AJLAEIR

5.13 333 0.27 0.39 0.45 0.51 19 13 11 10 5. 6% FKTH

FRRIR: Wind, EfSIESEFRAERE

1B SWIRIEL Z [EHI R AR B T BAIE
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‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
MERMEFNY 7468 6772 6710 8342 15764  EIEAN 39161 42402 45135 47571 50412
RZUTFRIR 16490 21157 24995 27647 30679  EAlRA 31646 33102 33272 35169 37533
FHAE 1244 1029 1021 1079 1158  Ed & MM 231 379 403 425 450
Hitbmahs e 2880 2848 3031 3195 3386 HEHRRA 0 1 1 1 1
RENFEZEH 28083 31806 35757 40263 50987 EHEER 1976 2512 2617 2854 2994
EE &= 102805 104017 105945 105434 106552 W& EFA 3869 3484 3246 3296 3375
TR EFREM 4815 5912 6761 7617 8508  ImEWE 687 1251 1451 1351 1471

BERERARNMESE
R MBI~ 9340 9103 9103 9103 9103 T 2 15 16 16 16
KHARRAN IS 15943 17735 18827 20059 21431 HAobigA 354 239 317 705 790
#EEit 160985 168572 176392 182476 196581 &l 2481 4430 7381 7898 8336
EEHERRZ SRR
faf& 23342 28649 28482 25742 26542  EAANERIR 65 (26) 74 174 174
RLAFERIA 9095 7786 7729 8165 8767 FSEE 2546 4404 7455 8073 8510
HAitREntafk 10401 11395 11313 11950 12779  Fi{S%ism 960 836 1415 1532 1615
maEABEET 42838 47829 47524 45858 48089  EARAIAE 1266 1975 3344 3621 3817
KEME SR R (RS 58281 55056 57750 61215 68187 VAR FEAREFE 321 1593 2696 2920 3078
HAetKEAf = 15807 15127 16330 16036 16112
KHfAGET 74087 70183 74080 77251 84299 HE&HKER (HAT) 2022 2023  2024E  2025E  2026E
fmRait 116926 118012 121604 123109 132388 ¥l 321 1593 2696 2920 3078
DEBRRNE 22776 22780 25121 27655 30328 < AITREES (598) (13) M (0 (0
BRI 21284 27780 29667 31711 33866  FTIAMEH 5810 6489 7002 7508 7890
BRI 160985 168572 176392 182476 196581  ARMETEHIK (598) (13) ) ©) ©

55 82 FB 3869 3484 3246 3296 3375
X% S ERT 2022 2023 2024 2025  2026E 2 EEHEALH) (11834)  (4715)  (4145)  (1799)  (1871)
BRI 0. 11 0.57 0.96 1.04 1.09 HE 19041 4066 4137 4480 4577
BRRLF 0.11 0.04 0.29 0.31 0.33 ZEEINLRE 12142 7406 9689 13108 13673
FRR R 7.56 9.86  10.53  11.26 12.02 HAFX (8633)  (8067)  (9786)  (7853)  (9900)
ROIC 3% 5% 6% 6% 6 HEREWMER 220 0 0 0 0
ROE 2% 6% 9% 10% 9%  RAFDALHE (9327) (11361) (10878)  (9086) (11272)
EXIES 19% 22% 26% 26% 26% IR 8627 11549 0 0 0
EBIT Margin 14% 16% 20% 20% 0% fAfRENK 3331 (3225) 2694 3466 6971
EBITDA Margin 29% 31% 36% 36% 35% IAFREF, FE (310) (99) (809) (876) (923)
1 9N: 313 28% 8% 6% 5h 6 HEmMANSR (15285)  (2119) (166)  (2740) 800
KR -7k 397% 69% 8% 56 BEESHER (1226) 3195 1127 (2389) 5020
AFEARE 87% 84% 83% 83% 83%  H&HTE) 1580  (696) (62) 1633 7421
BEax 1.2% 0. 4% 3.0% 3.3% 3.4% HMAENHYIRE 5889 7468 6772 6710 8342
P/E 83.9 16.9 10.0 9.2 8.7 HMESHEIRK 7468 6772 6710 8342 15764
P/B 1.3 1.0 0.9 0.8 0.8 wlvEmRNSH 0 (925) 497 5632 4218
EV/EBITDA 12.6 1.1 9.2 8.8 8.9  WEAMNER 0 (6268) 394 3688 9254
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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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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	图1：上海电力营业收入及增速（单位：亿元）
	图2：上海电力单季营业收入（单位：亿元）
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