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A7 Ak 2 77 (600023)

BT ATARAVASRS, © 750 7 R B K

AT b NRFL/ B
BFRE: EN (EH)
L AT 4 6.1 7.
A AR
BN/ FRABRA (B L) 13, 408. 73/13, 408. 73
Al A TR (B 7 ) 81,927.36
A () 5.12
FE RBE ) 45.94
—4F PR &/ RAK (L) 7.85/4.09
RN HB 2 A
A ) ——— P E300
80%
47%
13%
-20% + r T Y

2023/9  2024/1  2024/5  2024/9

A K AR

aEER%

Ft

NS R AR 2024 145 IR, 2024H1 N S L ILBIL 401, 65 1L, FH-3.75%, %
)3 E % A)E 39. 27 LA, B Eb+41. 33%, 202402 /2 8) 52 IEINL 201. 41 {2, B
P-16. 36%, SILYFEAFE 21,12 127T, R H+19. 44%,

> RuewfRA, Q2EeERAKE

2024H1 N\ 8] R A K €& 754.7 12 kWh, [ Eb+0.77%, %A LR & 714. 3 12 kih,
Bl Fb+0. 70%, FEHAAL T @, TR 3 FHAHF R AL, K€ &, 2024H1
KEe Kb g/ LREERLSAEK 0.74%/0.67%, LA L EAELE,
2024Q1/202402 % & B be3G & o H) A+17. 77%/-12. 37%, Q2 R & RAER G FF
BB R BRI ¥, 2024M1-M6 A iz A& B B Ho+21. 4%, AT AL & H A HIE
A,

> HEMTME, RAKE, LkirsiE

NE FEREERKE, TIHENTERE 0, NS BAIRE SR, N8 T LRAR -
8.48%. 2024H1 8] £ A1 £ /% £ £ 5 51 A 11.03%/11.06%, F) tb 5 A 4=
4.61/3. 70pct, 4> 8] 2024H1 HARARIE LN B b T I 14%, AT Mk &2k 5,
> KRR L, AL, BRIALAA P T AR Ak Sy

2024H1 2 8] F 7 AR R 1b-3. 38 /2L, E&F PR Adric & A AN 3
A K BRALE o N B B ALK | AR BN 8 AR L SE, 2024H1 - 8] 3L 40 26,12
1, BIBE+0.92 2L, KRN M. SMtit, EXW, 6 — /4 #ik,
Z1EE, ZREE, AKBRE ISR D AR E kG,

> BRI, BIES5IFR

ANE I, RO G KRG, AR KA, BRI, KT E R
Hom ok A ko KA A 8] 2024-2026 S F Lok A 4 Al A
972.07/1010. 08/1037. 43 12T, RBHHFl+1. 28%/+3. 91%/+2. T1%; 1384 5)iE 5
%% 80.88/84.90/91. 21 /LT, B tb3 3% 4 5 Hy+24. 06%/+4. 97%/+7. 43%,3 5 CAGR
A% 11.8%, EPS 2 #1%4 0.60/0. 63/0. 68 ./f%, PE % %1% 10.3/9.8/9.2 4%,
HH CENT IR,

RRede: BN, FEERFE, EASERAAMY

W 4 H A Ao i AR 2022 2023 2024E 2025E 2026E
FAMN (BF L) 80195 95975 97207 101008 103743
HWRE (%) 12.83% 19. 68% 1.28% 3.91% 2.71%
EBITDA (&7 L) 4024 16679 20143 20451 20836
Va4 FE (8% L) -1829 6520 8088 8490 9121
HWRE (%) -112. 34% 456. 55% 24. 06% 4.97% 7.43%
EPS (L/M%) -0.14 0. 49 0. 60 0.63 0. 68
W &% (P/E) -44.8 12.6 10. 1 9.6 9.0
14 % (P/B) 1.3 1.2 1.1 1.1 1.0
EV/EBITDA 20.3 6.6 6.1 5.8 5.4
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s S VIR S

I I Kt

F = Rtk $E:EFAL AlEAE $BFFA
2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E
Ui 13123 19364 19441 20202 20749 BN 80195 95975 97207 101008 103743
RIS SEX 9363 14704 13070 13581 13948 R 99N 83364 86941 85457 89543 92445
AR 698 593 777 807 829 B AL A A e 330 416 421 438 449
B 5536 6538 5733 6007 6202 23 0 189 175 172 166
A 1025 1246 1361 1414 1453 440 1911 2596 2527 2505 2448
AR A 29745 42444 40382 42011 43180 W 4% R 1271 1235 1751 1365 1018
K HMAAE S 30051 33222 37422 41922 46922 P BAEH R -137 -433 -400 -300 -200
R 43492 48033 43979 40124 36453 A RMET I -1 -67 0 0 0
BRI 4967 6427 4952 3142 1000 B A E 3293 4609 4570 4880 5390
P XA 2439 2965 2751 2512 2273 E: 200 348 598 450 490 530
AR T 10226 14149 12429 12104 12078 A -3178 9304 11495 12056 12937
SRS F >4 91176 104797 101532 99805 98727 BALIN AR 78 -198 -198 -198 -198
* =& 120921 147241 141914 141816 141907 178 & 3 -3100 9107 11298 11859 12740
48 B3 10615 10024 10668 12540 13808 PR i3H 505 1204 1493 1567 1684
oS SE X 9374 12388 10477 10978 11333 %A -3605 7903 9804 10291 11056
HAb 6557 9645 9255 9683 9985 b HMFR LS -1777 1383 1716 1801 1935
b 5 A At 26547 32057 30399 33201 35127 13 & T &8 %A1 -1829 6520 8088 8490 9121
KA & e 25390 32885 23571 14745 6544
KA 56 316 316 316 316 W4t R
A 1441 2015 2015 2015 2015 2022 2023  2024E  2025E  2026E
ks i it 26887 35216 25902 17075 8875 ARKREA
R Ak AT 53434 67274 56301 50277 44002 ERIR L ON 12.83% 19.68%  1.28%  3.91%  2.71%
T HMFR AR 6273 12563 14278 16080 18015 EBIT 2.12% 665.57% 26.17%  1.34%  4.04%
M A 13409 13409 13409 13409 13409 EBITDA 0.24% 314.49% 20.77%  1.53%  1.88%
FARNAR 23954 23910 23910 23910 23910 12 B T8 441 —112.34% 456.55%  24.06%  4.97%  7.43%
GBI E 23850 30086 34015 38140 42571 FAIRE A
BRI SE AT 67486 79967 85613 91539 97905 EXIES -3.95%  9.41% 12.09% 11.35%  10.89%
R Af ARk AR AL A K 120921 147241 141914 141816 141907 EEIE S -4.50%  8.23% 10.09% 10.19%  10. 66%
ROE -2.99%  9.67% 11.34% 11.25%  11.42%
ALRER ¥ BHA ROIC -2.80%  9.02%  9.79% 10.15%  10.65%
2022 2023  2024E  2025E  2026E B A
A A -3605 7903 9804 10291 11056 R R E 44.19%  45.69% 39.67% 35.45%  31.01%
A 18 e 4 5853 6337 7094 7227 7078 RAE 1.1 1.3 1.3 1.3 1.2
W 4% R 1271 1235 1751 1365 1018 R LE 0.9 1.1 1.1 1.0 1.0
BRBRY GEmA“-")  -1207  -1001 804 -274 -195 BB
BEFEEN -389 -489 -162 61 34 KoK 3K B 4 9.6 6.9 8.1 8.1 8.1
*e -1699  -2508  -3547  -4149  -4682 HREEE 15.1 13.3 14.9 14.9 14.9
Z2FEHNLR 224 11477 15745 14521 14309 B REE 0.7 0.7 0.7 0.7 0.7
FARLH -5852 8196  -1000  -1000  —-1000 R ()
PSRy -2836  -2527 0 0 0 R -0.1 0.5 0. 0.6 0.7
E: 1) 2872 3457 -87 -77 -123 HRBENER 0.0 0.9 1. 1.1 1.1
BEEHALR -5816  -7266  -1087  -1077  -1123 HRA T~ 4.6 5.0 5. 5.6 6.0
T aR S 7795 6904  -8670  -6954  —6932 L $
M AR -192 0 0 0 0 A -44.8 12.6 10. 1 9.6 9.0
H A 258 -5310  -5910  -5730  -5707 LR 1.3 1.2 1.1 1.1 1.0
EFEHALR 7861 1594 -14580 -12684 —12639 EV/EBITDA 20.3 6.6 6.1 5.8 4
A I AR 2278 5773 78 760 547 EV/EBIT -44. 6 10.6 9.5 8.9 .2
HABRR: ASNE. iFinD, EIRRIERFITAAN; ALMNH 2024 509 A 04 B A EH
FH L ERERAGE LS ] 4/5



GI‘ ) ElBRIESS S A I PR RN

GUOLIAN SEGCURITIES

P AT B
AMEFZLPATITERLE B AANBA T EIER LR AT BRI F P T IAR G 60+ WIAERE 7, KRG AT K 69 5T A 0L 53 e e
e T AAVHARIIE S KT AN ko AR EFTIHDTE 5, Rh, LR A LRI b 09 BRI RS EA A SRR

28 3L
P IR BAR A LR HLAA
R R RS BRI R AL BB AAT BN Aaxt B AAAE % E K T K R P A% Sk K T 10%
W (B AR GORIN) . HAARRARERH B 6 " e AR e A
B2 AR WA T DRI, B UHRERF BB | pmips Wi A0 A R B4R KA H T 4K R A SO 8 AR 5%~10% 18]
o 6 B 12 NA REA M (BATRAEHK) AAxt BH At B B4R K AEHR T % XA 4G K 8 AL 5% ~5%Z IF]
A RIERAT IR EEE R GRS REAN L L, £ - v R r o s
s T o] 2 i L bj b, WA =
B A RO IR 300 A A, LR 0L £ Fa 2t B A48 % GE & T 54X R OPE 4 SRS ) T 5%
JuiE 50 454 H Kok BTG USRS P E L BT KA | AAxTER I T B A48 KAE R TG R PEAE
%h%& £ BT 5 AN K R LA HIARE 500 | L. . ~ e "
RISEE 3 At & A5 B 2148 £ 4E PR E A AT
i s $HE 5 LB IR 2k A6 B S0 4 AR Tk if Gl Aast & A5 B e K AEA T EEAEHET
%%ﬁﬁ%& BT RT | A EINIE TR KIERTHREAEAEHK

— A& 7% B

FR3E 5 AT, ARARE P 69 BT A AR RAL ) B B BAE R A A TR 8] (23R F BHE B2 7T 09 1E R A5 W b 55548 AL B (AT 4tk “ B
BRIEA) e AEERKIEFFAD @A, REMETH XE . KEXRF LHARERLATOLSHMF. AR, ITARRE PR AGTAR, RHAR
REARITH A BIRIER B AR IR FATRIR BARIT,

AREAMEL, EBMNGEPER, BRIERREKEALE RRE DAL A BRIERGEF . ARETORZEHRRT AN TR T A
FrRAE, A2 B BRIER A AT 09 AT B T RIE, AREFOEE. RLFHREEPF AF, FHRITEIERFE L6 M RALH %
HRELY, ZFRE, ERFAFEBRBRAREAR GEARZLT B4, M HRUARSEEE K, EARATIAES RMBITAEATAGAAMRE . &7
553t ARE AR S & DR R ZIRE, FERNEFEE AGRT BN, MWHRUHEE KL, LREMEE, Bl Mi. RELFFTGEN
FROENL . SRFEREERAREIERG—E R, BRIERR/ SR XBFEA R TRARIALAT R g T

AREFERG T, FAERTAA ARE B AL B OR EfA, ZEFTR., FEARMNA T BL B TR 7k TEMERAT R AR BB ERL
W TFA k. ERRE S, BREATRAS KRS KBEMET R, IFEATAN R —R G 50HRE .

EBIERGHEAR . LHAR AR A FE LALTRARBERRABEFATE, RARRAHSM T ER kA B @ AEEARETLAZIR—RK
89T B ik A/ R H A BRIEF LA T & A AR A 0 AT L0 e BRRER AT~ AT, 8 B3R AR AT
Ak 4530 IV 5T Al e el B AR AR P 69 & L SUE U — R .

4 A 75 B

B ERFTHHRAT, BBRIERTRAHA ARE T RAN S KATHIERFEAT S, LT A BT 3 R RF B BITTARAT M5 E Ao
SR HFEMFERRS. Ak, BTHESFEINEFKIEFA/ REMEARTRALEY AARELLEENEGBLEAZFR, BALFOHA
REBA R KA G R— 5 FRIE,

REAS B B
ABERIEAEF LD @IFT, TN SIAATRE LA KB, L. B8, FIEMIR. 50 dkiE ke — R R RAKETE A A #
B, . BHL FUEAS] A% AR,

B AR KA
b AT T AR S5 KB 208 T4 ) A B 4 & L. LETiro KA HS% 188 T 255 KA 8 &
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