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2024 10 H31 H

ik 2024 EFT = F AT LIE W 4.25 27T, FAE-9.44%, LB
Y AIE 0.68 1278, [FEIEE-16.62%, # Q3 AFISLHUE I A 1.65 1276, [

KW (300795.S2)

+42.29%, SIELIAEREFIRE 0.27 {25E, [ H+395.58%, flete  dEEES
o Q3E=hHv. BB K., A7 Q3 Bk BERBN K, -
Z7pEE. BVEE. B, MIEEGES, 2023 FRMN EEHE, HA,
M= GRS, MESIBE, REATETANS, XERLE 400 KoL HHE
SR, BREEIA LGP, BETFREMERS KTUE LR, §iH@3.75 B 02120252670
TRRWERL, 8 45 NS, I 1100 R RARSRE; mEiERE 290 % 0 guximin_yj@chinastock.com.cn
DB E, BRYEEIE1 G T, SHTITERESHED: S0130522070001
o  ZAWTEHEFA, 2nl Q3 HrflRH i T, 3024 AR B EFI R 43.85%/
M Lb-9.7pct, FATH FERNSESME S RD, SR MFTHE
K, MEAMD A2 ET IS Y 35 [ e 2 A0 T Rl ER T S 9 BE g e, HH (A1 2R A 5 T, 3Q24
NEIHEERH., BB SN 0.34 1278, 0.15 1278, 5 EF R AR,
HEERHR, EHEHREZERAMBIIEK, &7 20.7%/F tb-6.6pct.
8.9%/-1.7pct, HEDNHH A 4.8pct F 16.6%. Wi sp ke 2024-10-30
o BEVEENIN: BT Y, RITANAFARREREMETRIME, KR, o REAE 300795.52
(B B+EFIRS) =gy gk, FRNEURE S RIENSH, g ARG AR 19.25
HLEIF DASE B, IR, % En 7y BN LA+ BNt Bos X Rk, & LIHER 3266.24
AN AR BER R GRS XIRZHY A DR EEE, RMBIH 2024-26  SEAILE) 2.30
FEIFRSF A 2.3, 3.2, 3.9127T, WM PE &K 19X, 14X, 11X, 4  LERAUERIZE) 1.34
“HEE” PR, wiiE A EE(zE, AR) 26
o FRER: () BAWERRFUNRAK; (2) MEBAMENRK; (3)
B 5 T KU, R 2024-10-30
40%
J B 25 bR 20% R e
2023A 2024F, 2025E 2026F. 0%
Bl (57T 834.97 1055.74 1309.74 1467.74 -20%
WK F9% 139.72 26.44 24.06 12.06 -40%
VAREEAE (EH70) 188.21 230.04 318.22 391.73 -60%
14396 273.54 2222 38.34 23.10 Wﬂa\@i@\\;\\&@& v\”\i&%\“\b&’\%\“’%\“@w@:&\}\&
EAI%% 50.09 52.00 54.50 55.00 BRRIR: iFinD, FERAESHIRE
7% EPS(D) 0.82 1.00 138 1.70
PE 23.55 1927 13.93 11.32 UESIE
PB 6.75 647 442 318
PS 531 420 338 3.02
PRLKIR: WAEINE, HERAIES 7T
www.chinastock.com.cn UES TR 18 5500 RIS IE SCRE NP R VATIE S 3 6 IR R 5 A
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Vi (Fse) | 2023A | 2024E | 2025E | 2026E i (EJioe) 2023A | 2024E | 2025E | 2026E
MR 744.54 987.30 1272.16 | 1696.77 BN 834.97 1055.74 = 1309.74 = 1467.74
4 683.03 867.60 1183.63 | 1584.12 BV A 416.77 506.76 595.93 660.48
I IR R 5.49 9.46 6.23 10.89 BV R BN 0.90 2.11 2.62 2.94
He IR 3.54 20.18 9.07 18.55 L # 139.68 179.48 209.56 227.50
AT R 8.60 4220 31.76 34.61 EITh 51.90 73.90 78.58 73.39
(3 0.00 3.97 -2.41 4.71 W% 2% F -15.34 -21.86 -8.68 -23.67
HAth 43.88 43.88 43.88 43.88 R BEETES 0.70 0.00 0.00 0.00
AEmahE ™ 123.91 153.11 170.16 183.87 A IAANEAE G -1.73 0.00 0.00 0.00
FKHAIE 10.56 13.93 15.41 17.04 EitgratelliEml 452 0.00 0.00 0.00
[ 16.43 15.12 13.82 12.87 =N 227.74 283.68 392.43 483.08
T 12.83 16.09 15.86 16.22 ENLAMEIN 261 0.00 0.00 0.00
HoAth 84.09 107.98 125.07 137.74 ENLANE 0.84 0.00 0.00 0.00
P 868.45 1140.41 144232 1880.64 IR LA 229.51 283.68 392.43 483.08
mEh s 177.72 409.19 377.53 405.24 IRET 3225 42.55 58.86 72.46
SR ek 0.00 0.00 0.00 0.00 YR 197.26 241.13 333.57 410.61
A R 26.47 33.58 38.76 38.02 DR IR 9.05 11.09 15.34 18.89
A 151.25 375.62 338.77 367.21 19 8 BT R 188.21 230.04 318.22 391.73
ARiah s 11.33 11.33 11.33 11.33 EBITDA 221.79 265.84 389.49 464.55
KRB 0.00 0.00 0.00 0.00 EPS (J©) 0.82 1.00 1.38 1.70
HAth 11.33 11.33 11.33 1133
fRE T 189.05 420.53 388.86 416.57 255 % 2023A | 2024E | 2025E | 2026E
OB ARG 23.13 34.22 49.57 68.46 ENPIRA 139.72% | 26.44% 24.06% 12.06%
IHE AT RIGE | 656.26 685.66 1003.88 | 1395.61 EALFE 308.40% = 24.56% = 38.34% | 23.10%
RFIRER A 868.45 1140.41 144232 | 1880.64 198 BE AT R 273.54% | 22.22% 3834% | 23.10%
EHR 50.09% = 52.00% = 54.50% | 55.00%
BERmEME L) | 20234 | 2024E | 2025E | 2026E RS 22.54% | 21.79% | 24.30% | 26.69%
ZEETE RN 271.37 418.43 338.81 419.34 ROE 28.68% | 33.55% | 31.70% | 28.07%
R 197.26 241.13 333.57 410.61 ROIC 26.12%  30.59% | 30.74% | 26.53%
7 1E RS 12.93 4.02 5.74 5.14 VAR ES 21.77% | 36.87% | 2696% | 22.15%
5% 2% F 0.17 0.00 0.00 0.00 ik 99.39% | -119.44% @ -111.62%  -107.67%
ERaACTIEN -4.52 0.00 0.00 0.00 e 4.19 2.41 3.37 4.19
(=P ) 53.32 173.28 -0.49 3.59 HE R 4.11 229 3.28 4.08
HE 12.21 0.00 0.00 0.00 R A R 0.96 0.93 091 0.78
BSR4 -39.15 -33.22 2278 -18.86 o7 WA A 2% 152.21 111.57 210.07 134.76
GEATH -6.57 -29.86 -21.30 -17.23 o7 AT I e 2R 31.55 31.44 33.79 38.60
K% -17.36 -3.37 -1.48 -1.63 R 0.82 1.00 1.38 1.70
HAth -15.23 0.00 0.00 0.00 SEENE 1.18 1.82 1.47 1.82
e RS 8.19 -200.64 0.00 0.00 B 2.85 2.98 436 6.06
S M e 0.00 0.00 0.00 0.00 P/E 23.55 19.27 13.93 11.32
FHIfE 0.00 0.00 0.00 0.00 P/B 6.75 6.47 4.42 3.18
HAth 8.19 -200.64 0.00 0.00 EV/EBITDA 22.38 13.44 8.36 6.15
SRR 240.38 184.57 316.03 400.49 PS 531 420 3.38 3.02

VAR Wind, SERFTIEFHTE
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B5. HEARS., RRWEARSE ARG I SO0 S BB A X

B SRS TE R oM, RFRFemAmL, 8 FIEFMRER., BWAG LR TEEIESS, RAEIES ., FRIES,
2022 4 7 AMAFERMIESF, B3 2022 58 Choice # RIS W RMED NN, 2020 4 (WFLR) %8 AT Ak £ A 70T A 168 1 7>
Hr il o

RIHEW]

AR E R E R E SR Iy B R A (BURREARERANE ) mH & PR 4t SRIIIE 27 T 7 B S AR S i H o &
ARFFARRIIEZF 2 P AR L BB, NARIEIRSS PR, I R B SR R U B A T e e, SE R
PREE L IEICAL, JF e TREZ IR S BOPE B, R AL T B TE T R DA R A OIS X R T RE A OR 9 KUBR BRI K

AREFTRNETANERRERAR WS E A, FAMRNEP RREEWER, FIEFEILSE, ABIEFREESRMTIA
HA IR BARIE . 2 7 R IO AL A 5 A TR o5 T B A B S T R IE 7 AN AR ERR R AT SR, RN R R R WL IE
EARTE AR e i P B e 4 M AR T T 0P 7 S Il A U2 R TR OIE 27 7E B 0 A R AR T H 1 H R, BRIE SR AT A B S AR
FRE AR — B A ARG IC MRS, ERIES A LM T EER LN B AR S W R A I BAE P BRI E 25 AN K &
68 A i o5 170 5 B 0 2% AR AT B AT

Al 5 T RE B R E P ol ) st sk B SRR B, TR RE B R HR IR E F 0 i DA SN M i R 2 B B, SR ZE R X KA AT
B4 O 0 ) PR A AN A R T BT ER 2, A TR AT KL 3 0 il Y 8 P R

PIIEFEEEAFNER T2, REBRFAARIRE W ROIEZF SO TIESR 2 5, B AR & W 5 19 28 5] 42 £k 5 4 B it
B RFRAT WS ENIRS R 555, SMEFAT RS ARESYWROARZAAFAELS KR, HERBEARERFBILFXRE
R,

PUMIEZ? B B & H EIE RS IS RIEFRE S WAL 5 EAE. RIES AR, rAA RS NREUR THIMIES, RERIES T
2], AR BN ARG DUEMTE A %, B8, BIARERE AR 5 o 48 8 20 A% £ B3 38 RO o R R R T B s
HIA X FE 23 7 53R 5 o

AR BB R AL 23 7 6 H R B R R TR A

PR E
PR bRk e BiH]
A A S 1 6 ] 12 A g A7 A X I 4R BRI 10% DA 1
2 b R Z )6 12 RIEi= — N
i (;\jﬂx;) R e L T 149 5 1 5 O £ -5%~ 10062 1)
i = . W, Ho: L —
L 00 £ 1 5 b o U 1 55 500 596 L)
AP T BEUCNHME, W= A= —
A7 X I 45 BOK IR 20% DA 1
fa (RPN ICEIE AR ) sR= AR fa s (BEX ‘§I;§Ef *ﬁﬁﬁ‘(ﬁ;ﬁ?ﬂ‘m;f 5(;/ P
T H : o 3 ~ =
W FELLIRE9) Jy B, JERT A LUCIE SO0 AL — o - *axmz&;czm{;w; 5(; S(y"‘ -
BOHfE, B T 7 DAE A RO S0 : — BRI S ol
[ i - R I 45 BRI 59 DA L
i3
FRESRIER RO E IR AT 7 WU .
RN X i 3088 5 HMiRIE 20 2 R HbIX : & W 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 LHEHIX FlEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AEFFEEXEER 8 Sht 1 EMHFIREMAE ALRTHbIX FH f% 010-80927721 tianwei@chinastock.com.cn

¥ # 010-80927755 chuying_yj@chinastock.com.cn

NEIRHE: www.chinastock.com.cn
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