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—tbid (002594.SZ) 8] &if

AFIAFEHEE

ERAEIE 75

SHENGANG SECURITIES

WH, BB KAT 2024 5 10 A = Hdk, 3 10 AAE 4= 50.3 7 44,
Rl K 66.5%, FILHEK 19.8%;: 10 A5/ L Afhfit L KM EE
21.0GWh, RHEK 37.5%, FHEK 6.2%.

BEHZ:

MEWRh, RHEAER, 10 AL ERAEME 1907 4, FIHEK 14.6%,
K 14.9%; %50 R A £ 4% 31.1 748, Bl Hbig K 129.3%, 3R L3 % 23.1%.
K& A AR B N 8] LA, RAFT 2024 N S KA AR
400 77 40 MEH-. HAZEG AP LU R B 35 T e AE IS M, HEE 14NN ) 6y
B am AR AR A R T & A A

HILT G, 10 A NS EsME AL RF N £ 3.1 T 4%, BLiEK 2.2%,
T 5.5%. 4F 1-10 AN S| Hsb4E R A £ 32.9 74/, FlHEK
87%, &Mt 2024 F xS B EH R R A EA Lk 41 B 4w, Blrbigikik
69%. N RAELFLRNAFE, HRERAEFLHEANCH, £E., 8 K,
ZBEE 77 ANERARE (REASF6H) . 4F 1A, b B s T
JRALFE, TARBIL EXKRITH”, wib, NITFEHRYTHG L &
BT ALY ik,

AHEBREDIEESE . KeF4 3.0 EVO #KR3IMP A, 2% AEK DMK
REFHDIECRABAR, BEHZFTAREANEEFREHHRTFEHK
A, i — AR TIREARLT, AEFRBIFGHRRN F oK, Ak
EFRRATHRLREREES N, ERmEETHR 2R G L,

BF B

FAVFAM A 8 2024-2026 FF kAN K 7297/9078/10664 1274, F kg K
21.1%/24.4%/17.5% , V2 & # #] i H 393/492/611 fc &, F ¥ K
30.9%/25%/24.4%. % &5 A% ki B G A mIRE, SR TRA, Mk
HREN, RAEGZEELMRS, FEOF LR, DEOMRLALY, ST
] 2025 £ 25 4& PE ¢ 4548, st SR 4% 422 7, 44 12289 1, hH“E
N 8

R4 T

AR EHE RN, F BB, #IL5RATMM, XaRAH KX
& RN

W %6 AR TR

AR 2022A 2023A 2024E 2025E 2026E
FAMAN (BF ) 424,061 602,315 729,688 907,822 1,066,401
HKRE (%) 96.2% 42.0% 21.1% 24.4% 17.5%

3 &4 AV (B 7 L) 16,622 30,041 39,320 49,154 61,137
HRE (%) 446% 81% 30.9% 25.0% 24.4%
FREEEE (%) 15.0% 21.6% 22.6% 22.6% 22.5%
B ROk B (L) 5.71 10.32 13.52 16.90 21.01

PE 54 29.8 22.8 18.2 14.6

PB 8.1 6.4 5.1 4.1 3.3

HAEM: Wind, & HELERTFLIT

L EN (&%)

2024 %11 A 05 B

bl DA
SAC #biE %% : S1660524090001

XHRE Bt iE] 2024.11.5
BAAALRETA (L) 8,945.99/3,574.56
BRLA (TR 290,926.59
w2 ARE (%) 77.91
AR A () 53.44
M () 307.5
—F A RARM R HH (L) 162.77/338.04
NEABMNEAAYE

48%

32%

16%

0%

6%

-32%

Heeii | 2oez | zets  aoeos | zumed

— L Y1300

HHEE: wind, PRIERTFEEF

RRE

1, (T B4R 8t L4 BRIt
R FsRLTHY 2024-11-05

2. (eImiman g EiF: L AR
F e ) 2024-10-11

3. (g E] & HEERATR

% e feAmi et ) 2024-09-10

IE R AR
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SHENGANG SECURITIES

tb b (002594.87) /8] =it

&1: N EBA AR

2022A  2023A 2024E  2025E 2026E 2022A  2023A  2024E  2025E  2026E
FaRAN 424061 602315 729688 907822 1066401 RAT & 240804 302121 372050 493196 617642
F LA 351816 480558 581607 725953 852890 K hke 51471 109094 163491 248186 343052
A A B e 7267 10350 12521 15578 18299 SRESLS N 38828 61866 74949 93246 109534
el 15061 25211 31741 39490 45322 AR N 1910 2758 3341 4157 4883
FEER 10007 13462 16053 19972 23461 HAF A 8224 2215 -5056  -14132 24795
A% 18654 39575 40863 47207 52254 A5 79107 87677 106113 132448 155608
w49 1618 -1475 0 0 o  HHRHEF 13136 13215 13271 13350 13419
AR -1386.46 -2188.22 500.00  300.00  200.00 IR FE > &t 253057 377426 361001 343362 325904
ARAEL S 126.10 257.74 700.00  300.00 10000  RIABAEF 15485 17647 17647 17647 17647
B HME 791.90 163514  2000.00 1000.00  500.00 (S v 131880 230904 232176 225544 215076
& LA 21542 38103 48523 60222 74475 A F 23223 37236 33513 30161 27145
AL SN 526.97  711.37 900.00  900.00  900.00 BE 66 4428 4428 4428 4428
Fash Lk 989.06 1545.83  1100.00 1100.00  1100.00 FEfeAFm# %~ 21045 15274 15274 15274 15274
#1I8 &R 21080 37269 48323 60022 74275 ® 75 &t 493861 679548 733051 836558 943546
PR AL 3367 5925 7700 9564 11835 WA G fk &t 333345 453667 473848 532667 584391
#A1 17713 31344 40624 50458 62440 RS 5153 18323 0 0 0
U R AR 1091 1303 1303 1303 1303 BAFIRAR 140437 194430 232090 289691 340345
3B 2 4 AL 16622 30041 39320 49154 61137 FALHR 0 0 0 0 0
EBITDA 57752 111582 67946 79885 93994 —TREMMMFAFIAM 6465 7740 7740 7740 7740
EPS () 571 10.32 1352  16.90 21.01 FRH A HEH 39126 75419 71468 71468 71468
KAt 7504 11975 11975 11975 11975
2022A  2023A 2024E  2025E 2026E B % 0 0 0 0 0
Ak fi fr &t 372471 529086 545316 604135 655860
FAPENEK 96.2%  42.0% 21.1%  24.4% 17.5%  VHMERE 10361 11652 12955 14259 15562
ALK 365% 77% 21.3%  24.1% 23.7% FHKEA (BmAK) 2911 2911 2909 2909 2909
V3 T 8] A 446% 81% 30.9%  25.0% 24.4% KA NR 61706 62042 62042 62042 62042
KFIRRA Ao LA 40943 67124 93965 127518 169251
21 5(%) 17.0%  20.2% 20.3%  20.0% 20.0% PAANIRAMEST 411029 138810 174154 217538 271499
A1 (%) 42%  5.2% 5.6% 5.6% 5.9% SHFATAEME 493861 679548 733051 836558 943546
B A (%) 34%  4.4% 54%  59% 6.5% JEVETS S5 SRR
ROE(%) 15.0% 21.6% 22.6% 22.6% 22.5% 2022A 2023A 2024E 2025E 2026E
Btk A 2EENAER 140838 169725 67927 91855 104032
I Bk (%) 75%  78% 74% 72% 70% AL 17713 31344 40624 50458 62440
AL F 0.72 0.67 0.79 0.93 1.06 A8 H 4 37828 74954 19829 16312 16503
R R 0.49 0.47 0.56 0.68 0.79 W 4% A 1618 -1475 0 0 0
BiEfkS BLAT RS 0 0 -13083 -18297  -16288
B PR EE 1.07 1.03 1.03 1.16 120  BUKIRAIE e 0 0 0 0 0
2 AR R # 1130 11.96 1067 10.79 10.52 R EHALR 4120596  -125664 8151 -1390  -1990
B R B 397 360 3.42 3.48 3.39 AAMAEAE 126 258 700 300 100
HR i (L) KHABEAAL TR Y 0 0 0 0 0
B RO i (R A ) 571  10.32 13.52 16.90 21.01 B 792 1635 2000 1000 500
B AR RAE 026  19.54 18.70 29.11 32.61 FREHAER 19489 12817  -21681 5770  -7176
FLF T (AT 38.14  47.68 59.86 74.77 9332 R HE 0 0 0 0 0
AR R K ARG 3k 38 A 0 0 0 0 0
PIE 53.85  29.80 22.75 18.20 14.63 H AR A 0 0 2 0 0
P/B 8.06 6.45 5.14 4.11 330 AR 899 336 0 0 0
EV/EBITDA 14.94 7.39 6.30 8.34 6.08 AL&%HHif 753 56879 54396 84695 94866
AR Wind, #BIER LI
BFEARRE —R AT E N 2/4 IERFF RS
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SHENGANG SECURITIES tb Bid (002594.SZ2) /A 5] .&4F
AT ARE
RITAAT AR E £ IR N R F—ALIE R ATIF, AW, KREGILE, BHARENAPITIFAARZFTAE,

REI R SR L FHLEREL, RLEME =TGP ate it &, ARERBATOEERR, I KEW. FEHHER AT
ANGF R B0 AAFMOEMA> L ERETE, AERE, ARECKHTRE5ARE T RREE R LA R A HA K,

R 3T

RIEFFRREITHOE &, WA, BEFARBBERTHFERLE ., BEMFLT, Ko 8ERA TIREH AR I HUH
Fa DA T EN, BB XY FIEFBRT USRI RIERRTREN P IR IREHALK. THANE, BTHEE
THRFAT, $LEFH, HFER A EHEEBT LR, aFRkEETRE.

POFAERE - T AR 3/4 IE R AR
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SHENGANG SECURITIES tb .:ﬂ;-ﬁ (00259432) /A\ ETJ ;‘f"‘;\ i%
IE N

WRIE RN A PR 8] (R CARNE7 ) ZEHAFIERZT LWL F TAGIAM,

AREFTBFTH O R BAKA AT, RN SRR EHE AT EN, CRRIEH O 601E &N TA K EETER,
PRIERF RO KIREABGER., ik, 2REF UL, ZiefEUUELE, RN RATEIERGE BN RN, &
FHTREWREARERIKA SRS H, 2 A E4F B85 2R AR, BFH BBl e TaRF R RE A
N B AR B T K AN 8] RSHE B AR BT 6, A 69 bR A GO AT 4 S AR K B G AR £ 69 R TR K AR AR A AT T A
AREFTETA . & AN AR e BAE R LI T KA ARE S B GRBT, KRETIGIER RB ARG NIAE, LR
WNTT R A AR F), AR, PRIERFT T TRATEXGATE LAEMNEE K. A8 &I ATE XBEIAHM T 4
B RS P RE GG P RATOYIE R KT H TS, T A X N S R R E F PR B TRAT. M5 R AE 2Rk T o
PR & o

AR @G P HRIERE P POELRTE, ANAT2RBMANKE ARERAL N GREF . RREBRB AN A, A
ZERKT, EAIMADNATZ T KB AR B RREI R, TSN RIERFTA, LRET AR
EHATABRREGGIRN, MPAGK, SUNEHRERG—ITRERAEETLER AR, L8, KA. B&A=5] HH K,

BIF RS

VR RATRIPLIA: HE P BB

5 REDBHEAARN, AR TTHA LRI E RSB UL
Gl BERBWH6AARN, 45T T A ELBLEFENTF-5%~+5%Z 7]
B REREHE6MNAN, AMBTHHEAERBKEZFE 5B UAL

(RBEAHGA: ARTHEAEN PR I00 154 FHETHLENEBEH:, £BTHLENIFL 500 45K R MM X LK. )
PRI H NG IREILA: AL BHE, PR, AE

FEN MEHBEGE6ANAN, MR TTHE AL EF 15% AL

B REDBEHE6MARN, AR TTHEELLKLEF 5%~15% 21
kil REBBHE6AMNAN, 3T T HEERIOUE RN T-5%8~+5% 2 1A
B REBBEE6AMNAN, 48355 T T B A kIO S F 5% AL

(RBEAHGH: ARTHEEA PR 300 158 FAETHLEANBLEH: £FBTHLE AL 500 458K R nM L LK. )

BHFAARE RN LT FE N 4/4 PR RS
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