Q3 WM TFFitlyl, 1k ¥iZWH bl

—— 2024 FE=FHA G

2024411 H3H

HiF: AT LA 2024 EEFERE, 2024 4F 1~9 ALHE WA 56.19 12
gt (-10.95%) , HEREFE 0.94 {2t (-83.71%) , #MAEEFIE 0.78 {27t
(-77.23%) , &EWIMERH 3.12 1278 (-38.58%) . 2024Q3 SHELE LU A
17.38 127t (-13.15%) , JAREA RN 0.04 {278 (-98.56%) , F1IEEFIE 0.03
27t (-94.62%) .

24Q3 WK T oLl B o], AR E BRI R A : 202403 AR RMIKLA
W LE NI, 3R ARG DI 7R ok R RN R T, B BE 3R 1297 2 KRG 30 AR A
SNEEA 2 BT EE R AR, 55 —T7H, 2023 R A —# 5 CRO
FEHSCUCN o [FIINE,  FH T Al [ AR NI K, T BOA B8 FLAT RN B T R
B, 202303 AFEIEFHEN 36.04% (FLL+1.57pct/FALL-1.13pct) , &FME
MBELERGAREEEL 6.3% (202403 AT FHIBEIREL N 1.25 12
JC, FEBIUE 15% N Y FBLEMSFEL 1.1 127) » REEE 202403 7M4
ZERBRNAEREY, HARZERERE. B~ AGEBMRMK (202403 K
27.01%) . BB WAREE Em, WHGEEMEENRIRZT BB S BE, Wil
FURI T SRt — L R, ARSEAERE SRR E,

7 S 3 Bl AR E S, LR BN AR - R EE 2024Q3,
7 R RO BRI E AR AT 51,16 {2ot, BRI IHERIKHER L 13 270 (F K EE
SR R BB MAE 2C) o 2024 4 Q1/Q2/Q3 A I A (E 7 2k 4 Bl ok
1.40/1.56/1.25 1275, Q3 HZ% & 7 4 Jak (8 T 42 40 6 BUPA Lb N B, ELJRIAR B 0k
TR R B SR AL 2024Q2 WD 4 3.2 {2 TT, FUAREE L6 B E R, A
R SO K [ 0 A ek . b AN, 2024 4E 10 A 12 B, MECH HTE L A
SHRH N R GS XGT . CHE T e R S AR 10 T
o R R R R AR 55 PRAT, st T BUR fF mBRMEAR S FNE, BT
2 WAL 5 BOR R 824 HE R A, FRATIA D 28 1 S WO 3k B k1 28 45 2 e 4 0,
Bras R s B RREE .,

RRRWEXAGRB0E, FEEMHNEMRIERREE AR NIEEEEAR
TR (L, LB BRA R [ R I HESh Al S Q18T , RS WD RE T, 2024 4
1-9 AARIH M SRR L 25 K, =%t & R PORIECE 20 3T, AF
B, BN BE. IRSS. E T SE GU A B b R AR R T v M RS SRR, B
HIMCRBPRETI, AL RIZERRBIEE S, SETNBHER ST L4 4
= fho A BFFEEAS EHE. B 2 RO R RN RO R RS,
RUE B T AN AR IR 52 0 $ 30, 1B 8 e BUE B9 %00 RE 7 1E O 28 Rl R SR AR KK
FT7R 1R SE AL

PEVEAIL . SR EENEN ICL ki k, A 218 B8R R 25 78 4
Zh, B AFBER I EHN S &K, BEIITRENEREBE, DA
T N U T K AL T 2 6 R R AT A — E ANERE P, AT R A E] 2024-2026
BT BFSRTE W E 2.44/7.59/12.55 12T, [@EEH-62.01%. +210.32%.
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LA 603882.SH
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2. URFIEH] N ST _SIEY (603882)
_2023 FERK 2024 R ESIE: WEH
EHMARE, RABIARERIR 20240430;
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+65.50%, EPS 2514 0.52/1.62/2.68 jT, 4#iM X 2024-2026 4 PE

61/20/12 £, #E+F “HE" WH,

o DUBEBEA ¢ A K AR 55 W 0 B VU A XURG: R A UK K [ K 3 T R R T ) X

7ML 52 G R B2 R B9 XURR: . B 3 1207 R Tk S S B T A XU o

1 2V 55 45 s T

2023A 2024E 2025E 2026F
BNV A (E T 7T) 8539.63 7864.70 8992.79 10171.48
WSS K% -44.82 -7.90 14.34 13.11
WEREAAE (H57T) 643.38 244,45 758.58 1255.44
] 255 % -76.64 -62.01 210.32 65.50
EFIZE% 36.48 35.88 36.72 37.18
#i% EPS(IT) 1.37 0.52 1.62 2.68
PE 23.31 61.35 19.77 11.94
PB 1.79 1.74 1.60 1.41
PS 1.76 1.91 1.67 1.47
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€9 +EFTIEH | CGS AR - L

Bf ¢ -
NS TR
SR (HXL)| 2023A | 2024F 2025F | 2026E ME#E (AL 2023A | 2024F 2025E 2026E
sl 8265.14 | 9410.73 | 10555.83 | 12740.43 =2 9N 8539.63 = 7864.70 | 8992.79 | 10171.48
Pl 2457.66 | 3964.82 | 4726.21 | 6080.80 EL A 5424.54 | 5042.70 | 5690.28 | 6390.02
ISR 5335.34 = 4861.60 @ 5195.19 = 5978.44 BB R 14.91 13.73 15.70 17.76
H e IBGR 76.98 69.91 77.44 84.76 =Nz 3 1015.09 = 896.47 | 1055.97 | 1228.10
TR R 8.77 9.98 11.15 12.40 B 714.61 650.58 729.71 888.06
1715 248.21 350.19 379.35 408.25 F 55 2 -1.05 -27.23 -58.37 -74.10
HAth 138.18 154.23 166.49 175.77 R UER TS 0.52 0.00 0.00 0.00
e BN B 3502.53 = 3647.64 = 3525.19 @ 2871.24 IS FAME B R 0.00 0.00 0.00 0.00
AR 5% 261.68 261.68 261.68 261.68 Eraedligny 262.97 0.00 0.00 0.00
el 78 5 7 1658.41 = 1742.06 | 1610.08 | 1004.51 ENEAE 759.76 304.24 902.07 | 1479.82
TIHE = 150.33 170.33 190.33 190.33 AT N 3.78 0.00 0.00 0.00
HoAh 1432.11 = 1473.57 @ 1463.10 | 1414.73 BN 23.26 20.00 20.00 20.00
TR 11767.67 | 13058.37 = 14081.02 @ 15611.67 FIE A 740.29 284.24 882.07 | 1459.82
mah R 2689.18 = 3763.36 | 4047.43 | 4322.64 EEY 103.38 39.79 123.49 204.37
SLHME R 1.00 1.00 1.00 1.00 PR 636.91 244.45 758.58 | 1255.44
AR 2065.13 | 2591.39 | 2766.11 = 2928.76 DB R I G -6.47 0.00 0.00 0.00
FAth 623.06 = 1170.97 | 1280.32 = 1392.88 U Jee R F R 643.38 244.45 758.58 | 1255.44
AR B 531.10 499.89 479.89 479.89 EBITDA 1171.59 = 973.57 | 1576.15 @ 2039.66
KGR 267.61 247.61 227.61 227.61 EPS (r) 1.37 0.52 1.62 2.68
HAh 263.49 252.28 252.28 252.28
Uikbiv=hiy 3220.28 | 4263.25 | 4527.32 | 4802.53 W55 e 2023A | 2024E 2025E 2026E
DEBIRA G 184.56 184.56 184.56 184.56 AN -44.82% | -7.90% | 14.34% | 13.11%
HEREARIIR G | 8362.83  8610.56 | 9369.14 | 10624.58 BT -77.30% | -59.96% | 196.50% | 64.05%
FURFIRE ZRAN 2 11767.67 | 13058.37 = 14081.02 | 15611.67 I B2 AR 76.64% | -62.01% | 210.32% = 65.50%
SEvilks 36.48% | 35.88% | 36.72% | 37.18%
BERBRGEH L) | 20234 | 2024E 2025F | 2026E il 7.53% 3.11% 8.44% 12.34%
SETENEETR 1230.82 | 2343.05 | 1459.56 | 1395.02 ROE 7.69% 2.84% 8.10% | 11.82%
A 636.91 244.45 758.58 | 1255.44 ROIC 4.65% 2.36% 7.01% | 10.49%
I I 678.57 716.56 752.46 653.94 T R 27.37% | 32.65% | 32.15% | 30.76%
F 55 2% 20.99 21.92 20.92 20.42 S prar -21.98% | -38.62% = -43.73% @ -51.18%
PEEEIAR -262.97 0.00 0.00 0.00 ot 3.07 2.50 2.61 2.95
BB A5 269.05 | 826.49 | -299.65 = -274.79 bL S [ g 2.93 2.36 2.47 2.81
He 426.36 533.62 227.25 | -260.00 BT R 0.67 0.63 0.66 0.69
RSP i -634.53 | -802.34 | -657.25 = -20.00 o7 M R e 1.38 1.54 1.79 1.82
TR HY -695.80 | -786.06 | -637.25 -20.00 A R ) e 2.15 2.17 2.12 2.24
KA 61.04 0.00 0.00 0.00 il 1.37 0.52 1.62 2.68
A 0.23 -16.28 -20.00 0.00 A E NS 2.63 5.00 3.11 2.98
BRGNS -1062.02 | -44.24 -40.92 -20.42 B 17.84 18.37 19.99 22.66
SHIE R 1.00 0.00 0.00 0.00 P/E 23.31 61.35 19.77 11.94
KHAE K 124.61 -20.00 -20.00 0.00 P/B 1.79 1.74 1.60 1.41
HAth -1187.63 | -24.24 -20.92 -20.42 EV/EBITDA 23.43 11.91 6.86 4.64
PR VB A -458.34 | 1494.48 = 761.39 | 1354.59 P/S 1.76 1.91 1.67 1.47
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sl - EHTL

SrBTIn AR Be i A

AR A LB S SO A, R RO B AR S, AR I T O M R R G B S AR A BN AT AT 3 R
M5, MERS ., KBS AHR & 09 B R 5 oW S B 82 8RB

B, EHTVERESNIN, BERBREEMCES S FAEYET L, 10 EU FEZRRBTVESHTLHFRER, AR
TN, NEHGT VBRI A58 S S IEE R, LA ENE LR G, REFHTE R EDTITEZGT 2022 55 4 4,
2021 88 54, 2020 FE N[, 2021 F RIBIUEHRBREDHINSE 2 4, 2019 F Wind “SE SN EZITE 14, 2018 F5H
— WM G dw AT E AT LSS 1 2,

W B N E ST KRR SR L, 2022 AP EARFNIE S R B, EEMEERAGT IR TIE,

S

A & E R 2R e B IR AL (DU AR SR 27) g Ko P it SROTIE 27 TC 7 I M A M B A e S AL KO & P
HEFFFRMIE G % P PR B i, WRIEMRS i, MHIREXE. N E SRR RAIEF VS MITs0F P&, 2l
PR PEDR A, HF SR TR IR S B PE R RE AR (0 BT TR U DA B A O 2 (T RE A R B XU BR A 2R

AMEFTHEN AR ARBRAEPME2E2H, FAERNE P REE R, JFIEENESR, AWIEFRH 6 LA
HO B B AR IE o 2 PR I B A0 5 A A o T AR B ROMSZ T RATIE 73 A AR R BOR R IFR AT 52 A9, B R R LAY IR,
(B 5 PR A T 1 B e B . AR o T PN A B W S AR OIE 73 (5 e 40 R R AR S H 1 B BT, BRI 2R TR H e SRR S
RN AR —BEA ARSI NIRE, [EHRIE 25 %A LS5 E R RN E AR S 8 R A IR EAIE o SRIE 23 A & A
o8 P AR o S B AR K SR SR AT

AR AR 5 T RE I e ek Y M ik s 2 RE B, 6 T T RE B R AR T R 23 0 3l DA A 9 b ik m ke 2 R, HR AT IE 2R AN H N A
Do B Ol A AR A BRI T AR T AR, PR B AT R X R 3t ) 2 BRI

RIMEHFEEFRATNBR T2 5, REREA ARG Y RNIESBETIESZ S, BAAR S W R E 2 542 455 I
B RERT LS ENIRS RIS R RIEZF RS RKIREGEP RN AFZWAELSE KRR, FEFHEREREGLE KRG
WHIZ R,

RIEZF C BT EIERSMERIESREE RS ERE. RIED AR, TGRS/ RBUE TR IES. RERHIES S
ARV AT, AL AL B ARG DAMEM T N & . S8, BREE T AR I & o 5 42 B 22 O B0 B8 35 (R ER O R 22 SR T B35 e
1A A FIE 2R I SR 5

A BRSO R R T 25 P A 9 R B B R R AL

PEER b e
BELRA W B
7 FEH 2 HEHE B0 R 109% A B
WRREARERAHEN 6 2 12 MA T  Firgk ik TH AT 5 HE 45 2K E 1E-5% ~ 10% 2 [H]
Bo(E AR By mEmEm, HA AR [ B - FE R L A4S RS 5% DL I
b DL 300 fa 800 H ik, B =i 3 DL =AR0K I
: o i o 8 B R TR 20% DA |
f5 APPSR SRS ARMTTHE R (5HAS ?ﬁﬁ A ‘%*ZWMT L
T AL BRA) G0, LS5 UIIE 509 oy, DU RRTRRARABK IR 5%~ 20% 2
BOWEME, BT I DUEABECON B, M TH AT 56 HE 45 0K 8 1E-5% ~ 5% 2 [H]
(] 3 - FE AT B HE 45 Bk E 5% DA b
73
FERTES R AR AT TRk HURTE S :
TRYITT# H X < FH % 3088 S HINKJE 20 |2 R HX & B 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—#2  0755-83479312 suyiyun_yj@chinastock.com.cn
HIRRFXER 99 5EERE 3L E fstis3: 1P [hEg4n 021-60387901  luyunru_yj@chinastock.com.cn
PR 021-20252671  liyangyang_yj@chinastock.com.cn
EnlEAXPE 8 5% 1 SHEH ISR JeBTHX: M # 010-80927721 tianwei@chinastock.com.cn

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