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2024H1 BAlfe H R BFE, ARXIMAHHREKRE = BRREELE T &6k

B 2 ()

KEH (L) 38.77
B2 AR & &/ Ak (L) 135.36/36.24
BRA (BHH) 114.50
B A (FF ) 69.01
RABREILS (%) 60.27%
L (L) 44.39
BT (L) 26.76
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2. K B BRAH B 23 £ & 24Q1 5
FEHH, X HEEERIRRI]AR
AR 2024-4-29

® FHHA

H A T 2024 5 8 F 24 B KA 2024 ¥ F FR L 2024 5 E¥
NG EIE LM 333104, Bl K 21.01%; 25441084 0.77 12
T, BRI 40.58%; £A) %A 4543%, FIghe 6.36pct; HA) &
23.08%, R Pb3gm 3.21pct.

2024 % —EFENGLIT RPN 1.83 1070, Bk 11.27%; )3
FA4A)E 043 1270, B 3G K 5.94%; £.4] % 45.13%, R Fb3gHe 5.03pct,
IREL T B 0.66pet; 4] 2 A 23.48%, F) bbF B 1.18pct, 5 Hidig Ao 0.90pcto
O ZMBIFERK, LEAERFAAE

2024 5 L ¥4 XA LA R B3 Bk 29,101.78 77 7, ] b 3G K 20.42%,
BAF 41.45%, HPma kA, o BER R TR AR BT K 13,674.37
7 7, Bl e¥g K 31.45%, 2] 2 48.39% ; #7 At R 0, Mo ) AR 3% 8 0k 5,780.34
T, FIRT e 21.78%, 45 32.58%; 4454 1F 4k Bt FHA R AR 38 ik
9,080.79 7 7L, FFIGK 54.11%, £A]F 37.20%; HAe X 4 &40 E &
AR BN 557.27 75 74, B B3 K 16.87% 0 &S &k B Al b 3 0K 4,120.61
F A, FIRIgK 29.76%, £AF 73.50% FAlk S48 3E I 58.40 F A,
FlBL T 63.28%, HEFAF4rk, ERLHRECTHE. LR L
o) B Ao B ) R BRI
O X SHRR: BB RETIRI, SMEBREHRK, FRGRiEd

N8 B Sa e R IBANF A R BRI Z T HE T X SRR
Ko 2024 5 EFFALR A A G RETRA, EERBRR BT A
MAR B A B =S IRA EAP) A 90.67%, #7A% IR Bk Ml AR B A B =
X S &R LA A 91.58%, &8 B A E & AL E B X 5 &R F £
BN, 160kV FFE A SRR B K DR EFRBRAR T AL
¥, B A E s TRAIENE, AR E—F T TN &R = bk, At
BREARETEG,

O X HA&MI XL HEVHBN, BRELSRE

2024 kK N E B EFZENAI515F 4, BB LI AL E A12.36%,
Bl F3g K 57.90%0 8] B4 KX &AM E &~ B &, FRMIEEITAR
B FRE, FILT &3 LK3ID/CTR &4 E AL A AR B AR R Ak,

ERERRETFHBAR: NECTER A ZRE TIHEE. 1
Lib FFAR BT OB KEAF R R BB T H ARE P REA
Ao 3] E N Y B SR B R T AR L& 4R 3D/CT F bk
MEZEA LT £ GERT, &6 dHmitisk.

AL IR B ALAR IR N 5] Ak S HUAE AL T AR SR ML, R T B ] 69 4,
ik CT M AR %o #TELIR BN X & W R~ o Rk, Tk ek
T2, B2 %0CEEZRIEEA. thd4E Wi, TR 4w,
iL%4ese. BHESH RETTF. AN FoLHRERLELEF,

Bk A KRR E & F A AAF R

IEFATRRE
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HUAAN RESEARCH

Bk BB RAR R A8 IR L SR, A a) AR,
MEMR BN B TREMMFA B X RN MR R £,
J KA — R R AW T d, N8 R H KAB — R LEHEER X
H& AL FapN RS, BT Re B AR A S R b A EABH
HIH, AEKkEAE. KERERK TRIEFHHF,
® M HEMN

H NG BAR I, % THF ALY 0L R FIT LG RAKT
A, BAREAT TR SN, BIR¥E ) A)iE, Tl a8 2024-2026 F
B AL NS R A 7.73/10.32/13.46 12 7% (A ERT A 8.87/11.44/14.18 127 ,
Ja a4 E %) A 1.72/2.35/3.09 124 (GRERT A 1.72/2.29/2.85 12 7)
VA% BT B IE R 115 10 iR+ B 6 338 EPS 4 1.5/2.1/2.7 7o /8] S AT IR
2+ 2024-2026 SFAM] EPS 4 PE 4Z 45 %] 4 26/19/14 42, # /% 3| 34k
AT X R R LA FE A, HAERRE SR B, %F F

N R
® X 3T

1) RBEHRFAFT RN G, 2) 2N a ik S X 54 R AR LR
RE&H# T HRE TG THE R R G R eo 3) = RBR T AT 69
AR Mo 4) N H T = 8] 6932 £ R o 5) AF RARIE 6915 & B3 R R AT,
R AL o BB/ 3] AT IR IL G Ko

BIFA AR E L F A RIFRBLY

F &M 535 4% BB F A
EX P S E
ERI PN 587 773 1,032 1,346

N P (Yo) 21.2% 31.6% 33.5% 30.4%
V3B B 8] A A i 114 172 235 309

A R H (%) 59.3% 50.7% 36.7% 31.3%
2] (%) 40.6% 45.3% 47.2% 48.7%
ROE(%) 3.5% 5.0% 6.4% 7.8%
IR M 3 (T) 1.0 1.5 2.1 2.7
P/E 39 26 19 14
P/B 1 1 1 1
EV/EBITDA 30.6 19.2 13.8 10.2
FAFRIR: wind, AZ9E FAT T

214 PE R RARE
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HUAAN RESEARCH

W4k 5 BA) TR

= RAER i ErL MEk BALH F A

2023A  2024E  2025E 2024E  2025E  2026E

R K~ 3,259 3,818 3,970 4,373 RS PN 587 773 1,032 1,346
e 354 1,220 906 669 AR A 349 423 545 690
ROCR 2 210 263 360 464 B LFLAER W Ao 4 6 7 10
Ftb M 2k 5 7 8 11 452 R 79 85 108 139
AT 2% 4 6 7 10 #B%A 44 54 72 91
HH 195 216 297 373 ME%A (16) ® ®) 1
H b sh 2,490 2,105 2391 2845 FFBAAH K 1 0 1 1

kR K- 307 524 602 642 NAMETFHNH 32 16 16 21
KB 0 0 0 0 BFEEWH 9 12 10 8
B 2K~ 124 234 300 349 FH LA E 131 196 267 349
ER A 50 85 101 106 FaksrRN 0 0 0 1
HA IR TS 133 205 200 187 kst E ok 3 3 3 3

S X1l 3,566 4,342 4,572 5,014  F|HEEH 128 193 264 347

wEh Rk 291 866 871 1,015 P A3HL 14 21 29 38
EH 2 0 500 400 400  HAiE 114 172 235 309
JAT 3K 77 113 143 189 VHBAHA 0 0 0 0
H AR Rk 214 254 329 426 V2 & N 8] A iE 114 172 235 309

EARD A K 16 16 16 16  EBITDA 131 208 290 390
KA 0 0 0 0 EPS () 1.00 1.50 2.06 2.70
AR RS Ffr 16 16 16 16

A a3t 307 882 888 1,031 I &M%

VR FRR R 0 0 0 0 Bk 2023A  2024E 2025 2026E
A 79 115 115 115 REfEh

TR 3,019 3,019 3,019 3019 Bk 21.19%  31.59%  33.54%  30.39%
oSl &1 161 326 551 849  FAAE 69.91%  49.70%  3622%  30.97%

V28 FE s B A AR B 3,259 3,459 3,684 3983 2B FEEANE AR 5927%  50.69%  36.70%  31.27%

R RAERE 3,566 4,342 4572 5014 FEAHES

EFRIESCD)! 40.63%  4525%  47.22%  48.71%

AERER BALHH L AR (%) 1945%  2227%  22.80%  22.95%

ROE(%) 350% A6 6% TT6%

ZEEHALRK 8 542 (125) 173)  ROIC(%) 7.44% 8.50%  10.93%  13.14%
e AN 114 172 235 309 Ve & W]

78 M4l 19 21 35 43 TS RARR%) 860%  20.32%  1941%  20.57%
W 4%-3% Rl 0 ©) ®) 1 &Rk (%) 10.87%  -20.83%  -1374%  -6.75%
BHHEME ©9) (12) (10) ®  mILFE 11.21 4.41 4.56 431

TBEFLEES (836) 378 (373) (512) @EshrbF 10.54 416 421 3.94
At zE N 720 an 3) G)  FBEREH

BEZEFALR 2,459 (209) ®7) (3  BASARE 0.16 0.18 0.23 0.27
AR I o1 (234) (110) G- 9 I 320 327 331 327
K8 2,543 0 0 0 AR AHF 3.96 447 427 417
H AT N (4,909) 25 23 28 HEERF (L)

FFEHAER 2,688 533 102) A1) SRR EGRATHE 1.00 1.50 2.06 2.70
2 (46) 500 100) 0 BB R (RIS 0.07 473 (1.09) (1.51)
KA o) 0 0 0 WA F P (R ) 28.46 30.21 32.18 34.79
38 R 3G I 20 35 0 0 b %

T A NARIEG I 2715 0 0 0 P/E 38.9 25.8 189 14.4
HAFE TR 0 @) @) an P/B 14 13 1.2 1.1
B4 3 Jm BR 238 866 (314) 237y  EV/EBITDA 30.60 19.17 13.76 10.24

bR iR WIND, 4248 58T 70 5

BFHEA KRR L 5 W RIFRHLY 3/4 R RARE
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¥ IR 5 BF 570 Bh B ) A~
DI R, AL BAAIAT G JE AR, MARAT AL A 2 5 JEZ M 16 5, B 5 RFFFHME 2T
DMIF: AERAE, LTI ATLESAIT, B RKRFERF AM, TH/IRT P RIEA. PLiEk.

%5

2-#7I% 7 B

AARAEZ L 5T BA P BIE AL A4 T 0 IE AT F M P FA,, AHBHLE E. &L FRGFRT &,
1R Ak A HLAIE B, dhS. BV B ARE, AREFRMGHEREZ LS RATHAFE L, AASTL %
388 AT R RAEATARIE, W RIRIEFT 040015 & N R AL AT EF, RE 6912 A& AR
HhE, AALERG 5. AATL. RRLHFTS R ARE T o9 LR HE T LRI E M AR BPAEFTH X
BAME, ST R LTS ZF % ERYrh, Sk FER.

%x AN

SZAEFRA B 2 F iR AR BFERERER AL, TEEIEAZTEN LG4 KRS G w0
AR AEFEARERD (REFESE RIT. §75) 4. KRS PORE L RR T EIERE, LLEFH
RETH KA T, 127X 842 809 B AR T EW ) RUAEATRIE. EEMELT, ARET9EZE&REAR
89 T Y T RATAEAT A T E o BAETELT, ANE . ANE R L RE KEIM RAREZTH — THEA,
RERFH N FHTWE, ©RAEAT AR AR AIRAE P GEAT R 257 5| B ATk RAEAT 4. K& S0
A, HIEBOR TR TR RS KNG KNG R TRE XKIM AKX LL0E 5B ILPTE XM TR A
FA RS T AR ) 09 0 8] B AT 09I FSF BT 3 Sy, 3B 7T A o 3 sk N 3] RAE ALK SRAT IR S-SR A TR 5o

AIRE G H TR AR, REEZIEFTFRITH @A, KB RIRE AT IR 03 TAF LUEAT 75 KFIAEAEAT
XOHEN. FPHRAH R, AF R RLET I, REFTIEZIC R 8] A a5 XAk A o de k3] A 2,
HBERAILAR, FLBRELZIEFFTIFHRDHET, T FEAD LA LZIERFRAT, AR RA#THE
JREW G A B dn RE KNS A, #2 BB RF HAARMSE, PR —Ine REFE TR A HE X
R R R, AN G SR G 8 R R TR A

FZF IR BHLA
DAREEAZ BARGCAAN, iEH (RATLIEH) A3t T A48 £IE 5T HR A3 209 ak kg tE h Aok,
A VAP ER 300 F5 8 A KA F R IHAZMoRSE (A3 ilEE b 47 69) KRBT A8 (AT 45347
89) ARSE;, FHETHABAERBARLE, FBATH AN LR IAFE 500 R AKX E, T T:
FLFHBIRR
Br— Rk 6 ANA B RTOME AR S T 3 A3 2 5% A
FiE—k ok 6 MA R FME F 5T R R R AR £-5%F 5%;
BAHF—AR 6 MR R WE FRE T HH ORI H 5% L,
2> 8] TR AR F
FEN—RK 612 AR AR TR T T AR 15% A Lk
BHEH—ARK 612 AN A 89 BRI R FAR L T 9 IR A48 8 5% E 15%;
FoE—A ok 6-12 AN A 0 A B F 5 T R SR8 K ahhg AR £-5%F 5%
BF—RECIR2AANETREZEEETHEAIEHSNE 15%;
FE—RKCI2AMANERTMBEFEGTHERERH 5% L
TR B— R R R B0 FAt, RFE D@L ERNLEROGERTH TR ES, RELERA, HEL
ik 2 B A 69 TR R

BE L AR & 7 0B RGL 414 RIS
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