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ZHONGTAI SECURITIES

fe g (688390.SH) /% 7

- R RN 3] Lt 2024 %9 7 5 A
S-S
PR EAN (HH) 2 8] BA TR R AEA
THMH: 4510 T FERoR 2022A 2023A 2024E 2025E 2026E
PT— BN (BFL) 4,710 7,353 7,923 10,135 11,986
o 3% % yoy% 75.9% 56.1% 7.8% 27.9% 18.3%
RALIEH BT S0740522020001 4 1 (77 ) 649 852 433 795 981
Email: zengbiao@zts.com.cn 3K % yoy% 132.3% 31.2% -49.2% 83.7% 23.4%
HFROKE () 2.68 3.51 1.78 3.28 4.04
HERALRE 3.60 4.26 2.25 3.31 4.05
DA R BRI AE 28% 28% 13% 20% 20%
RALIER B2 S0740522040004 P/E 16.9 12.8 25.3 13.8 11.2
. P/B 4.8 3.7 3.4 2.8 2.3
Email: wupeng@zts.com.cn friE: AATARAREIS R AR AN A @R AR kA% 2024 9 A 4 BUCAY

B OFH: N8 KA 2024 SRR, 2024 5 L FF R I 31.48 12, Fb-17.5%,
Ja# % 41:8-0.24 12, F-103.2%, £41% 22.8%, Frb-12.8pct; 24Q2 RAF
1% 20.22 12, FH-3.5%, #H+79.5%, V3444104 0.05 12, F)-98.8%, it

EEXRA +117.3%, £4#1% 20.1%, Fl-12.5pct, Ft-7.3pct.

BERA(BIR) 243

R AR (T T L) 243 | W BRI 2024 EFFUGAFRE, TRAKNEAY RN H T TRAL,
-FP‘H]\(E) 45.10 fﬂ_&}]uﬁ‘%E\Tﬁi%i‘-‘g?]‘tjQﬂ&{if?&‘ﬂﬁfqﬁ%ﬁ ‘F/ﬁ‘o]—\g]ﬂ‘j',}iﬂlﬁl%ﬁ]ééﬂ"fﬁ[‘g] lfb*fa(‘ﬂ_,
(A S L) 10,941 1% 43318 % 1 % Bl o424 10.1pct

R TA(E 7 ) 10,941 TAEA = Pt

e TP T = AMEEZLHAsKE, W6 SMEARMT HT KRG LARN S HXT b
RHR, RERY K E. 2024 L¥FN)EEBHME 2797 6, FIILTH 34%,

AP HAMETE 256 76, L) 902%; MAELERE 2376, Ly 8%. 3%
SELRM155 76, BHA56%; SNEELE 123776, Sk 44%. st
et E 2% 131.86MWh, Rl T iH 45%. &ATFIET, FEA ROH P ik & A%
YR B AT, HF AT RE S WA, Tt &FERIKEREY, &Aoo
RATKT A, EHATHEKAERZTAEZABGERM,

B FASRXARRGSH HREHEK, ARMXE TRAMPEHLGHEK. 2024 F L+
F PR Z %S5 404MW, 3£ 2023 2F (513MW) K-F. &4 A MFIdT, KA
X /L B REE -SRI, PFARRKAIRR L 53, AR TR LG KF.

1 HERE— (BiEA: % AEE P . U S
1] F M £ 45 . 4T 13 S 2z I 5 a] b 4y, T /)

KA K. PR TR A L) B BAH 5&‘ KirA: %ﬁ“” JE 1% B AR % ﬁ:a,‘,&nﬂ,;\ SIS S R A
3] 24-26 452 3,03 5% F)E 5 5 A 4.3/8.0/9.8 1z (RTFUMIMA 7.1/8.9/10.7 1), F)

2 A (ARA: a2 2R £-49%/+84%/+23%, L ATALMN AT PE 2514 25/14/11 1%, % N7 RS
- L AT i% TR 1] F &2 s « KLY .
L, FEEEESEMEL LG F8-49%/+84%/+23%, FATIHN A 2 PE 5 5/14/11 1%, %+ “% PP

KD B RAERT: FRAAAY; THIBERAAL; TFmE; RN ENSF.
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B AR E

FA5:H T L 19 % A5 B A
&HEE 2023  2024E  2025E  2026E ik 2023  2024E 2025E  2026E
il 1,838 1,981 2,534 2,997 L 22 IN 7,353 7,923 10,135 11,986
SR EX 95 102 131 155 R A 5,091 5,996 7,515 8,899
R 2 671 723 925 1,094 H e B e 51 54 68 78
FAT TR 2 128 151 189 224 HERA 493 515 608 705
Py 1,944 2,289 2,869 3,398 FEER 288 311 355 411
SRE~ 51 55 71 84 RS R 470 506 608 705
HAFE R 342 367 466 548 %% R -124 -25 -25 -31
RAF A 5,019 5,615 7,115 8,416 12 A AL AR % -20 -24 -22 -23
BV Sy 0 0 0 0 AR % -111 74 -93 -83
K IREAIL T 32 32 32 32 NANET I 0 -2 -2 -1
[ 7 3 = 1,045 1,047 1,060 1,081 E S e -4 5 1 3
EEIA 485 565 635 695 Ak s 58 41 50 45
YRy W 114 150 182 211 & Ai8 1,007 513 940 1,159
AR T~ 417 436 451 463 ERIZ/ S PN 0 0 1 0
R F A 2,093 2,230 2,359 2,481 s 3 3 4 3
¥ =4t 7,111 7,844 9,474 10,898 ELRERE ] 1,004 510 937 1,156
SIS 45 94 213 55 P AFAY, 138 70 129 159
R At 24 1,480 1,708 2,097 2,434 38 866 440 808 997
R AR 2 986 1,138 1,397 1,622 VEIRF RS 14 7 13 16
FAK KA 0 0 0 0 D=F T IR S 852 433 795 981
&R Rt 229 247 316 374 NOPLAT 760 418 787 970
HA A2 379 379 379 379 EPS (R # IR A#E) 3.51 1.78 3.28 4.04
—F N B B9 AR R R 25 25 25 25
HALFE B R 557 626 749 856 EX 3 At
AR A 3,700 4,216 5177 5,745 2 FE 2023  2024E 2025E  2026E
K% 71 71 71 71 -2 3 %]
B AT H 0 0 0 0 BN, & 56.1% 7.8% 27.9% 18.3%
HAHIER B G 280 252 252 252 EBIT# k% 47.9%  -44.9% 88.0% 23.4%
R R AT 351 324 324 324 Ja A 84 A K E 312%  -49.2% 83.7%  23.4%
Stk 4t 4,051 4,539 5,501 6,068 FEAIRS
)3 B E N B) T H 2,983 3,221 3,875 4,716 ER L 30.8%  24.3% 259%  25.7%
VAR F A 77 84 98 114 S 11.8% 5.6% 8.0% 8.3%
e E P& Ty 3,060 3,305 3,973 4,830 ROE 27.8% 13.1% 20.0% 20.3%
AtkAe RS 7,111 7,844 9,474 10,898 ROIC 28.8% 14.7% 223%  23.5%

1% ¥

YA &3 P45/ A FE R E 57.0%  57.9% 58.1%  55.7%
ik 3 2023  2024E  2025E  2026E T4 M 13.7% 13.4% 14.1% 8.3%
BREHARR 1,034 546 803 982 A 1.4 1.3 1.4 15
e E 860 530 906 1,096 FA L& 0.8 0.8 0.8 0.9
B R %R -365 -346 -580 -529 BERS
BRI 16 -8 -176 -144 B FREE 1.0 1.0 1.1 1.1
ZE A YR 250 380 649 561 R 2K B B R 4 32 32 29 30
R AR 273 -11 4 -2 B AT KR B R 80 64 61 61
BEEHALR -543 -264 -254 -251 B R R 125 127 124 127
FAR I H -634 -234 -237 -240 FR A4 (L)
&S 8 0 0 0 E-S i e 3.51 1.78 3.28 4.04
Ak~ T 83 -30 17 -1 HRBEANER 5.98 3.16 4.64 5.68
BEEDHALSRK -213 -139 4 -268 E-Y S 17.25 18.63 22.41 27.28
i 65 49 120 -158 ik
B A BA) 8 A -201 -139 -253 -309 P/E 12.8 25.3 13.8 11.2
& 44 0 0 0 P/B 37 3.4 2.8 23
H A -121 -49 137 199 EV/EBITDA 41 68 39 33
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FEN | IR R 6~12 A~ A A ARt B A R A RO R 2 15% A b

BEAE i | MKk 6~12 A WAast B #4525k 08 £ 5%~15%Z 1]

- BA | AR 6~12 /4~ F 1 A483E B 41 2 8 45 30K 08 2-10%~+5% . 4]

WA | AR 6~12 AN A AAast B A Ak As fsk a2 10% A &
Wi | AR 6~12 AN A R at Bl A A A5 2ok e £ 10% A £

T kIR R P | TR K 6~12 AN A AT R A A 35 #0508 £2-10%~+10% 4]
WA | KK 6~12 AN A xR A A5 Sk 2 10% A L

Bk FEARVEARE AN BB H 6~12 AN A RS R (BAT A58 Aaxt B A A &5 S Aaxt o R L. A
AR AP IR 300 A5 E Ak AT H AR (BT RS EARAY ) R AR AR (AHRT T
HAbArey) AR FBEFTHUBAREA P BAEHA LR, FRTHURE 500 18R RN A LIRS I/HA

Ak (AR .
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TRFY:

TRIERBDABRNSE] (AT EA “ANE” ) AAFHIERAETFEEZERSHFTHIERRT EFOLEFTA4.
ARERB{AENANGE PN ANIRQBARBAKIEARERAELAE P

AR AT AN BRI RAR KA T AT RARFRAATH, AT HEGTFTAE, /KR,
FEAFNE, ERT AN Z TR E R 0. RN 8N RALTRIER 3 R AR A AT LN, AR
E R, E L. BN R B EAR AT LA PN, TR AR A . AN S AR A AT
ERR BB A g T BB, BEEE S AL HENRAIBRK. AMRSAEGTH. TA, E0.
5 R AN RARELE P AEZ R, FHABEMEHE . Sd, A SM 50 RLAREZN, AN RiLH
o i 1 250 R AR U B AT AR AR . AR TR AR AR 5 T R R E AR 1, RMARE P A
AB R

WHH R, HHEER, BEMFALT, Ao S R ARE R AR S P 6944 R 57 5] B a9 Tk
RAEAT HAE

BREREE, BFEALAFGHEILT, KNS AL KNG XBENMTRASEFARE P RIS PTRITH
TERK TR S, TR A X N 8] E AR R F B E T R/AT. WA FE A ik T oF LR 5.
B 8) B AN 8] 0 K ERAUAR AT B A AR A AT R A Z AT 248 3R T fE 2 b 6913 &

AR P RIERBDA RN FiA . FhhZhnab@ii, ST, REARE
BATAATH RGGBI. A7, Al SR L. M, BT AR AT AR B R
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