IESARIREG A B AR MEIEE, 26-28 FFERIEZE D

SONS 4T

NE) EIFR & 2025 % 3 1 27 H
HBLAR (600803. SH) ]
R FF: 3 A 26 BEL, 3 KA 2024 R o, 2024 S aE) I
2N 1,358.36 12T, B EL) 5.51%; SEIL)AHE%A)1E 44.93 12T, F)
LRPFR BN PRV 36.64%; S IAedE G aE4 A 3711 2, Flkigk 50.89%; 5

- _ DA% S A)iE 51431270, BBV 19.36%; FILE REBEAZ SIKE 1.67 T,
AR AR IRAT L E B AT

k%% : $1500518070001 2024Q4 3] I AN 37112147, R Bk 'Y 22.43%, 3R L3 K 16.89%);
B A w ik 010-83326712 FIV)FEAF)E 10.02 1270, Bl 74.87%, kg K 4.23%; 543k
R # : zuoqianming@cindasc. com JE )AEEA)E 7.66 1270, R EIEK 98.65%, RIS 19.56%; SEILAZ S A
18 13.27 1270, R TR 22.1%, 3FpkigK 18.7%.

AR b AN RS G ST &, A8 B ARIERE 10 RIRKZ I A LA 19.3 L (BH#), L+&
L 1500822070001 10 R A I A2EH] 8.1 7%, (4H) /3] 2004 545 Hr2r, 4 10 MORA I
WA W5 010-83326723 A A) 22 70 (AHL) AR TR AR ZF (2023-2025 F) R A4F
R #: lichunchi@cindasc. com 5IJ%’“%‘%FL&"J» Iﬁff’i‘éﬁﬁﬁfﬁ]/&,@
R-32
Bk E W N R B
Wl #4: xingginhao@cindasc. com > 2024 NG RE G M GAEENK, BB TEHEEIEZZEILNG RS
BRPARG KGR .

1) ZEAR: REAT K, TH LA SRR, 2024 £33 K
B EAEE 262107, K 42%. 14, THLA P A5k 204.80
175, BlHIEK 51%, HRAAKTEAZT 782%; ERA P KL
A Fik 54.67 127, FlHLIE K 2.2%, & R A AR E A £49 20.9%; 2024Q4
OB EIEE RAKE 73.810F, FIEK 2.7%. i, KMt Ak
2-3 FATHARMAEA 2R —F T, FHRNA 2FLEL, »
8] & A AR B HE.

2) FE&A: FEATHRAN TR, BERSEA#ERERE. 2024 %
28 RIFE X HARE 55.68 1075, FRIEK 10.3%. 2024Q4 /3] 5=
T 6 RXHAF 1506107, Flrigk 9.2%, L ishF& R 5 a4 &
A B4 21.67 1275, FlH3g¥ 9.25%, B A -F & X5 A4h & A2k 34.01
127, Rleigk 11.87%, TEFEZ40L. AR, LK. TR, ZHh.
AL T, BISEF &, 2024 03] b LNG b 32 F 241.22
Tk, [ g K 50.8%.

3) 2kl S ZHE A BikdER, SAORBRHATRERRE K. 2024
15 K E RN A R 3] F, NGB A 60 MBI B BRI GFRNEE, Rit CRENAER
CINDA SECURITIES CO.,LTD B A 356 A, @K RILE F X, BT RN EA 13.3GW, kb,

AR S &) 1 AET 127 548 KE B . d, RAFEE 415712 KWh 695z 6845 E 2, R ELig K 19.8%.
JE
B 100031 > NI WATBBAITREERAA I, FEHE EPS, inik BT #H—kiih

FEERE — R T B AR EME hitp//www.cindasc.com 1
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Bl. 37 26 Bk, HAMWEARZTRKTZUWEEXKRHE. 1L
B TR 69 3 R MR AR K RAT A LR HT R ATH) H R BT Ae BB A
8 B AT EAE A FLA AT, BRI 1:2.9427 vA B FT R A AR R
2450 B IATIEATE. TR A, LR 694 1 R XK
T VASRAF T 3T RATHY 2.9427 B H IR 5 24.5 57T, #8830
B, FE R BT A 0 IR A A 80 B, BASMRTHIRE RS A (3
F 18 B ) HMF 34.6%. KA HTMRE, AREPS H2¥E, L
B HARGY NG R BIFR BRI AL 1) RSB EAN, A KRIE
B R RRBCSE BB, ARFTRARE T HESHE P 7 @
R, BAF P RARAATL B, BRAFTTHIRETES % ANE K,
2) AR RRALHTHRY, A B REHIMENIR; 3) AN SE] 6
HHRITEEEMNE, REnEWRE R,

> 2025-2029 443 810 Frhty Kl Bk E, d HAALHFELEEHA
Kok, Ak 2024 FK, BRI EIAT RN 206 77 b/, o8] Bt
2025/2026/2027/2028/2029 44514 60/180/200/100/270 7 w4436 & ¥
BFEPAT, LFAHALSOZHRY K, B, A8 EE#THL
LNG ke T4, A Rfeik Ki@g Ky kA2, LB
AT 4R H) 750 FrblH, 2025 A A A LRI E 1000 F b/,

> AAARDWHE (2025-2028 %) KA LEBME, SREFZHHN
E)MAEFRA, E) 2025 FagH-Liit XIBIAT (BRI AR =5
(2023-2025 4F) LA SLRARAXD) LB EF4es b 100%MEAXPT
TR G AR 8, BP AR TMET 1.14 T (444). 2026
£ % 2028 FNE) AREFERLE LA RY T LF)3 BT LT K
F 6943 F) i 49 50%.

> BARESRLR: T RBRAEERRAE T LR, A B TREAMN
KE), XBEBAGFEAAMEEK, RANSERITRERE, A8 EPS
HAWEE, ETH—RMUHR AR LRI %, RE AL F EFETR
WAL, TS, WIREZA AR —FEE, REAFE
HPREIGK, o) mM L £B AR, H45A LS 25-29 F3
810 77 v/ F ey RIP ARA B E, T T kit 16, A 2E A4 A
WA HIg K. B ARH B AL LR G R A, RAIVFNRT R
2025-2027 44753 E4 F)IE 5 %) 4 56.9 1274, 63.4 1270, 70.4 4470,
EPS 5% 4 1.84 7L, 2.057T. 2.27 7T, %A 3 A 26 B IKE&MN 4 PE o
B4 10.71/9.6/8.64 12, HriF<FE A I,

> REBEE: BAZNEFERETY, KA &2k RETY;
BPGER B EX S BT IS, BARARVAMNAZE RETIL; LAa6
RAE ST, A LBA2 AT,

FEWM 54847 2022A 2023A 2024E 2025E 2026E
Bk BN (T 7 L) 143,842 135,910 142,825 153,795 166,737
K E YoY % -6.7% -5.5% 5.1% 7.7% 8.4%

)2 B8 A FNE(E Z L) 7,091 4,493 5,685 6,341 7,043
K E YoY% 21.3% -36.6% 26.5% 11.5% 11.1%
A F% 13.9% 13.9% 14.5% 14.4% 14.1%
HH I % ROEY% 30.0% 19.1% 21.8% 21.4% 21.1%

FRERE — R AT AR EE http//www.cindasc.com 2
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EPS(#%)(7T) 2.29 1.45 1.84 2.05 2.27
& & PIE(1F) 8.58 13.54 10.71 9.60 8.64
1% % P/B(4%) 2.57 2.59 2.33 2.06 1.82

HAFRI: Wind, 5RIERTEL TR SN 2025 F3 /26 HKAN; Z£: 2025-2021 4
FIFETARNE 9 40 28] CEFEA AR BEXRKL G TR, WA RIRIER, A
N BOR AR KL A L), KRG RL LA,

FEERE — R T B AR EME hitp//www.cindasc.com 3
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{S1X1UESS

CINDA SECURITIES

T AR $l5: BAA ERCE S ¥l BHA
2it4 R 2023A 2024A 2025E 2026E 2027E SHEE 2023A 2024A 2025E 2026E 2027E
b v 43,544 36,723 43,511 52,281 58,977 L Z2T9N 143,842 135,910 142,825 153,795 166,737
®PRA 16,673 13,435 18,510 25,729 30,266 Bl R A 123,719 116,925 122,179 131,601 143,308
BB A 466 282 504 343 575 2y ] 544 400 420 452 490
JLACTR K 6,609 6,366 6,901 7,038 8,137 HE A 1,429 1512 1,590 1,712 1,856
Hh IR 5,286 3,661 3,826 4,121 4,488 Fr2 A 4,203 3,958 4,142 4,306 4,502
A% 2,167 2,325 2,234 2,605 2,024 LS| 961 826 868 935 1,014
E) #VALUE! 10,653 11,536 12,445 13,488 M4k A 1,651 1,121 693 712 639
FRHF > 91,030 95,765 97,416 103,889 109,695 WAL R At -2,069 -300 -979 -979 -979
KIEARAEA 7,398 7,794 7,794 7,794 7,794 AN 7,922 1,844 1,938 2,086 2,262
B (&) 61,326 64,181 66,235 72,312 77,490 e -1,396 -208 294 345 406
%2 v 7,625 7,739 9,130 10,522 11,913 FL AR 15,792 12,505 14,185 15,529 16,617
20 14,681 16,051 14,257 13,261 12,498 F I -26 131 105 105 105
=it 134,574 132,488 140,927 156,170 168,672 FIAER 15,766 12,636 14,290 15,634 16,722
s i 46,032 43,373 49,355 53,285 58,939 P 3,236 2,692 3,144 3,439 3,679
IR 9,554 9,240 11,240 13,240 15,240 HF1 12,530 9,944 11,146 12,194 13,043
LAt B4 781 780 577 885 707 SRR 5,439 5,451 5,462 5,853 6,000
AT 10,703 10,086 11,639 11,762 13,721 VA5 B A1 7,091 4,493 5,685 6,341 7,043
20 24,994 23,266 25,898 27,398 29,270 EBITDA 17,473 16,607 19,974 21,664 23,051
AFash 5k 30,005 28,571 22,927 24,927 21,927 EPS (%%) (&) 2.30 1.46 1.84 2.05 2.27
Ktk 8,746 7,595 9,595 10,595 9,595
H 21,259 20,976 13,332 14,332 12,332 AAAEL $f5: BHA
fifiré-t 76,037 71,944 72,282 78,213 80,866 LIHE 2023A 2024A 2025E 2026E 2027E
SRR A 34,882 37,076 42,538 48,391 54,391 BEEHAER 13,759 14,162 13,103 17,339 19,710
V3 B8] R AR B 23,655 23,467 26,107 29,566 33,415 AR 12,530 9,944 11,146 12,194 13,043
f Lol B3 134,574 132,488 140,927 156,170 168,672 A8 p4H 4,341 4,213 5,302 5,778 6,326
M4 A 1,793 1,444 895 990 1,025
FEMEH i BAL ERPK 7,922 -1,844 -1,938 -2,086 -2,262
EX 3P aited 2023A 2024A 2025E 2026E 2027E TEFELH -579 -586 -709 -787 328
FL KA 143,842 135,910 142,825 153,795 166,737 te 3,596 990 -1,593 1,250 1,250
Fl £6(%) -6.7% -5.5% 5.1% 7.7% 8.4% HEEHALR 2,331 -6,906 -5,308 -10,228 -9,934
V3 B BN 3) A1 7,091 4,493 5,685 6,341 7,043 RALE -8,957 -8,116 -7,191 -12,157 -12,157
) H4 (%) 21.3% -36.6% 26.5% 11.5% 11.1% KR 5,871 87 -38 -38 -38
LAIE) 13.9% 13.9% 14.5% 14.4% 14.1% E20) 5,417 1,124 1,921 1,968 2,262
ROE(%) 30.0% 19.1% 21.8% 21.4% 21.1% EREHAER 8,278 -10,720 -2,764 65 -5,282
EPS (%) (1) 229 145 1.84 2.05 227 FAIF 168 122 121 0 0
PIE 8.58 13.54 10.71 9.60 8.64 (CE -1,372 -1,465 4,000 3,000 1,000
P/B 2.57 2.59 2.33 2.06 1.82 FATA) &R -6,077 -6,773 -3,713 -3,915 -4,262
EV/EBITDA 3.97 5.13 3.93 3.48 3.03 A e 7,821 -3,413 5,074 7,219 4,537
L - A = £ = & . :
FHERE —R w5 AR EWE http//www.cindasc.com 4
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e [NV

AR, PR KFEE, EMEE (BT TR, FRIEATFLAP O EEY, FPERBRT *%
FEeER, TRAERIEZFANEREARR, TEAMKBAEAMEETELER, TEFTEKRLT
WipairlBimtal bk (EFITA4E), KREBRR AR RMAABRA R LT H2F, YEiHF =27
ABERABE T AARNFRL ., BT LB AR BEASIT AL L A0 % 54884 LF 3, 2016 45 6 JmwBizik
IEHAFR PG, RAFTHRF LA, 2019 FE4, 75 KA RMBKAT T T,

Z ALk, CFA, CPA, LAMZ KF4amdt, AT AFEREFE, WHEXLIEAZFE5L2BARIEH
AT I B R FRARAT 470, 2022 5F 7 A ANZRIEAF A TS, KNEER, B, RARALFE KRR
IR GG o

S, PEF LR @) KT L SR IALNT, THEPEREAAIERN T oL LHEFTLEIH
HK, TERT T K, TART A —RIHSF, KRERFTALFRREE, Ry AARTALEE
E TAE, 2022 F 6 A ANAZRIEAF R PO, MBHER. Mk R E T HESRA o

qik, FEKRFHELE, FPERFREASRFLRRYGEPRELERAER. YHEPEHGREFRRFAR
RER. TRIE, EXFRTREER T RPANFR, ThEMIFLFT (P EkREZ 2060) —
B TRT BT RS P AR ERRT TR, AASERILEHI T AN, HRBRRARE
TR AT s R M B R KR AR R R AR T R ) S TAE . 2023 4F 3 A Am AR IR KA IR P
S, AFE KB RATIRAT L9 R T B AT AR R AR

fraE, EERERAFEMRFEMTOIRE) ZAAEELHME, REXAFLAILARL AL ELSFL, A
HZFRLFREE, KEBATHLKE, BEw) g AR I, 2022 55 6 A ANZRIERFR
FFRF S, NER TR,

EZME, SHRKRFALZFFME, 2022 F7 ARAZERIERFRZITF L P S, KENRRET LT,
Ry, PEASHFREAFEFFME, BHWZEKFLEZEFF L, 2022 5 7 | I AZ AR R LI
KPS, NELGATIRAFR

X ERE, ABAKRFIFME, LRARKFERFFEE 2022 57 AmANEZHIEFFLITFL P S, KE
TAT WA

&, CPA, BEXAZFLEFTHERFLTFME, 2022 F 9 AANFRIERF LTS, KEEEFE
B9 RAAT AL AR R

EHk, @ KFEAFHMLE, 2023 F1 ARANZRIERF R PSS, AEFRERTLHF T,

B E, HBRARKRFREAMFME, WHILFTH KFeakFFE, 2023 55 4 H Ao N2 KK L P
&, MERARA, BAITLHR.

Fk, AR KRFEESFRM, 2023 F7 ARANBRIERFA LT R P S, MNEERAREIT LA T,
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S HrImEEER

AT AN AR N BN F IR B, RARA AT SRR FAH, I+ EHES LRI A EIAES A
I, AB) AR IR A AR S Btk LRARAE s AR PTG 0 PR ILE IR T A A AR BRI A B4 (24T
REANFE L, Rh, LAFREE RS T 4 IR E LI E ARSI A0 X

B ER

15 KGR FMANA WA 3] AT FiAR U5 RIER” ) BA P EHEL AP S0 IE R AR Gk 5 A KR 15 R IE K15 KA

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBRERAR . KRIBERRBEL LABFZEF, AT@OARAA FRIERATEBBERAKIARERAL ARG L AR
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEGCATE LGE, 2 RIERTRIENERE GO RAMR AT EN, KIREMERNERL, T4 AT
WAL A AR R L B 8 S A FIBF, AIRE T8 69 K RAR AR R As . MMAR BTN T RS AR RAL R B, A&
IER BRI TATE 0 LRIV AR B )6 R RIE. ERR NN, REERRRBEA L, RARRLE DTk, HEE
HIER R B 5 AREFBEERL. FEATMT -8 FLIRE, A RIERT AR & A8 40,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
A B I RMRAZT RIER &) R E ARSI ZE PR G T I

Ir R AFRIEFAA, B AHEREHRARE, A3IRG—E R KA G A HEIEAH R, FHIERERG e
A B FAL G A

VEZR SRR
BTN AT A R EFRFPA PAET oy
FEN: B ARATRT R A 15% L L B AT LA HARAR A
%ﬁ%%f%%&%ﬁ:iﬁ%wmﬁ BWH: RN RT AR 5%~15%; ok ATRAHE AR A AT
# (ATRMARER);
s RMARST Ak A £5% Z 1A, e AT AEHE T A K,
WS R AA e 6 ARp, | T A AR 7
FH: BRNAITFETEESBAT.

g

IERT AR ARG LI R T o B H ERATIER S W A ERANG TR, CEETHRE NG, BT H R H A, RN
T RAER T 9 B4 0 & MR e g AT F o

AREFIRIERATR—TRAEAGE KR @A ARGRTEHE, HTEL L RRE TR &S LFIT IR RE, 7
HEREAE&AMET AN, MEFERAfHTEK, LR EE, Ak, M. SORF T @ EaELMFI6E L. BETERLT,
12 AR A R AEAT A B AE ) AR & T 6944 P 57 5| BT K RARMT T4, BFH T T RE2A%,
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