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GUOYUAN SECURITIES

FMA

% RAEAY(603501) % 8] & IFIRE

ERE&FH, 24Q2 kGikHEI Y

N E] 2024 S5 3R b Gy T B R

REZE

7 A5 B, 8 KA 2024 5 B L G E, Tt 24H1 Bk sE 3L 119.04-
121.84 fet. (#¥4EitH YoY+35.97%) i+t V2 £4 4k %] 13.08-14.08
{7 (F1E YOY+787.58%) . A = F & kA&, /8] it 20 5% 3L 62.60-65.40
feu (F1E YoY+41.50%) 1+t 8] Ja# % AL 3 7.5-85 et (F1h
YoY+1739.13%) .

8] 4 th 89 OV50H A= OV50KA40 +F & ALAS HH 5 12 & 3 45 Ae F LT % &~
SoFANJRA], BAT OV50H & k&K 14Pro F#LA, OV50K40 7 RHE

Magic6 Z#HmMA K, AZ LE K, £AFHMNA,
AEANEHSERRARH CIS TR, L2 ™ L3 TEKFHEL£1%
1Bk E¥h, & CIS MK EFT a4, %WN&&%O NI =R

OX08D10 E A ARtk A ikh3E, BATCRERS KT S

BaT el R AR 2k R4z, 485 2203 B4 xS %, 24Q1LEF
% 52.72%, 64MP 5% =&k Adiif, &0 50MP oo ih 00384, = out
B & TN ERUES 327518

HAVFAM N 5] 24 - EEEBICH 12042 1L, AR AFTIL 271.2
Lo &35V BN a8 HFIAY 27.2 10T, FHENELE 29.6%KF.

EFHIRGHFELT, 4FN5) 24 5 34x/44x #5145, 33 B ARH
125/162 T, #4HF“FEN"IFE,

W % At E
2023A 2024E 2025E

BAHRR FTHRAK BARA FHHH
AN (A7) 21021 27112 26822 32446 32160
BRE (%) 4.7% 29.0% 27.6% 19.7% 19.9%
Ja %A (B ) 556 2728 2922 4334 4240
#FRE () -43.9%  390.9%  425.8% = 58.86% 45.1%
EPS (L/R%) 0.46 2.24 2.40 3.56 3.49
&% (P/E) 233 44 41 27 28
4% (P/B) 5.54 5.00 4.95 4.26 4.27

FoAHRR: Wind, Bl LIE KSR HT
E: WHHMA Wind —EFM, KA 2024 F 7 A 5 BACEH

R &7
TAARE: Fifx

BRI

EAT R 3 FANE P AR TordE KA A Z A A%

iR 325t FALCIS iR FANZH3RT %, AF 5

TE A AR

2024 407 A 08 H

CNE ;5

L ATH B AR 97.68 /125 T
BARBMk: 6 4N A

A AKIE

52 A& &AM (L): 112.76 / 79.22
ARRENE (A7R):  1214.43
ARLEMA (BAM): 121578
RETE (BAL): 118625.23
B (BHA): 118756.97
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GUOYUAN SECURITIES

Bl NEEFREBMAER (BH L)

B2: NAEFEREEFEAHAREEZR (FH L)

7000 ¢ 70% 1700 o
6000 ? 262365855573955335533 622359395644540? ig:f, 1200 104112031275 958 T zzzz;
5000 | 4895  4eos 1 0% 898 o] 1500%

4311 4335 1 300 700 558 1000%
4000 4 20% 199 215 187 500%
3000 | 1 10% 0@ B B N 48 .
2000 | ?:/S% -300 j;\/__/ -500%
o | R -
° »\I:\I\I«Iq,lmlfblq,l%lrbl%lnglhlfo o 1300 -1159 -2000%
FFFFIF I F S SEF LIPS F S F S G
L yoy AEEH] ——yoy
FA KRR Wind, 28 A4, B TIERA LA AR Wind, 2 aE, B LIE R AT AT
& 1. A LGHFHHM (8F L)
2022 2023 2024H1E 2024H2E 2025E 2026E
Bk 20081.21 21018.44 12041.76 15070.24 32446.05 38004.91
s YoY 4.7% 35.9% 23.9% 19.7% 17.1%
o ERUES 30.8% 21.8% 28.4% 30.6% 32.1% 33.2%
E il 6174.04 4574.39 3417.12 4608.22 10415.25 12625.07
Bl 13667.52 15577.94 9349.73 11828.09 25910.03 31238.70
BAgE RS yoy 14.0% 50.5% 26.3% 22.3% 20.6%
fi# k75 & ERUES 33.6% 25.5% 32.1% 33.9% 35.5% 36.4%
ER 4587.96 3964.66 2996.75 4008.83 9197.29 11358.31
Bl 1470.54 1251.84 545.25 778.10 1568.44 1606.20
fpiE b 2 yoy -14.9% -17.5% 31.7% 18.5% 2.4%
k7 & ERAES 44.4% 9.5% 17.9% 24.5% 25.0% 25.0%
ER 652.54 118.51 97.76 190.728 392.11 401.55
Bl 1272.39 1165.56 599.73 786.06 1527.58 1620.01
AR R Tr yoy -8.4% 16.6% 20.7% 10.2% 6.1%
ES ERAES 41.7% 32.0% 32.6% 34.0% 35.0% 35.0%
ER 530.82 372.73 195.32 267.261 534.65 567.00
Bl 3564.80 2970.00 1520.00 1640.00 3360.00 3460.00
yoy -16.7% 5.6% 7.2% 6.3% 3.0%
548 Ak S
ERUES 9.0% 5.7% 7.0% 7.0% 7.0% 7.0%
ESRL 322.26 170.19 106.4 114.8 235.20 242.20
WA KR Wind, B LIE RSB R
W 4ol B E L2689 5t F 23R 2/5
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W -1 A A
2R 2022 2023 2024E 2025E 2026E i 2022 2023 2024E 2025E 2026E
RHF~ 19613.32  20264.21  23285.68 27056.33  32567.14 LI EN 20078.18 21020.64 27112.00 32446.05 38004.91
A 4026.15  9085.87  6891.09  8179.60 11407.81 B A 13903.32 16446.40 19086.66 22030.80 25379.84
B 2501.91  4031.47  4060.96  5013.41  5951.31 B AL A A o 24.58 32.52 43.38 51.91 60. 81
B RLE 88. 11 44.58 87.08 98.77 111.97 FLd A 516.28  467.33  582.91 681.37  760.10
T IR 3 236. 28 220.83 280. 64 322.97 367.22 40 764.85  623.05  759.14  876.04  988.13
%5 12356.30  6321.61  11436.09 12912.02 14182.29 HFE 4 R 2495.59  2234.13  2629.86  3114.82  3572.46
HARA T 404. 59 559. 84 529. 82 529.56 546. 54 W 4% A 593.95  456.81 377.56  382.69 368.05
L v 15577.70  17478.96  17205.05 17805.30 17910. 60 A BALAR R -1432.21  -369.11  -200.00  -200.00  —200.00
KA 534.07 518. 39 445.73 484.67  477.31 NREE A E -221.24  231.33  -100.00  -100.00  —100.00
B 3~ 2046.96  2585.99  2734.18  2794.33  2726.39 B A M 1047. 37 73.48 0. 00 0. 00 0. 00
T H 2018.26  2305.14  2602.62  2916.10  3219.82 & LA 1298.46  666.79  3360.66  5032.98  6593.17
FAeAE R T~ 10978.41  12069.44  11422.52 11610.19  11487.08 F AN 5.28 26. 49 9.00 8. 00 7.00
FoEH 35191.02  37743.16  40490.74 44861.63 50477.74 FAIPE 2.42 1.84 2.00 2.00 2.00
L EE 10373.24  9068.65  9805.12 10107.39  10371.21 A &R 1301.32  691.45  3367.66  5038.98  6598.17
B 3632.36  2671.45  2944.29  2968.02  2910.68 P AEAL 342.75 147.62  673.53 755.85  791.78
AR 1127.63  1663.12  1999.61  2194.44  2578.07 B A1 958.57  543.82  2694.13  4283.14  5806.39
HAeE A Bk 5613.26  4734.08  4861.23  4944.93  4882.46 Y HIE ARG -31.73  -11.80  -33.68  -50.39  -65.98
kiR R 6716. 69 7179. 83 6920.24  6892.98  6872.79 12 BB > 8 A1 990. 31 555.62  2727.81  4333.53  5872.37
K 2749.78  2977.40  2902.87  2825.11  2799.33 EBITDA 2860.60  2197.87  4786.84  6549.71  8167.88
HAedER A i fr 3966.91  4202.43  4017.37  4067.87  4073.46 EPS (i) 0.84 0. 46 2.24 3.56 4.83
Rtk 17089.93  16248.48  16725.36  17000.37  17244.00
M A 1185. 38 1215.78 1215.78  1215.78  1215.78 2HEE 2022 2023 2024E 2025 2026E
AN 8630.68  11328.89  11328.89 11328.89 11328.89 Ak EEAH
R 8699.46  9155.95  11713.55 15774.29  21213.31 F AN (%) -16.70 4.69 28.98 19. 67 17.13
)3 B B B R R A 18019.22  21450.83  23755.19 27901.47 33339.92 B AN (%) -74.03  -48.65  404.00 49.76 31.00
R Ao ik RS 35191.02  37743.16  40490.74 44861.63 50477.74 )2 By B 8] A AT (%) -77.88  -43.89  390.94 58. 86 35. 51
KA
AeRER Fhz: AT A LAIE %) 30.75 2.76  29.60 32.10 33.22
2HFE 2022 2023 20248 20258 2026 A E (%) 4.93 2.64 10. 06 13.36 15. 45
BHEHAER -1993.30  7536.69  -935.83  3568.13  5625.98 ROE (%) 5.50 2.59 11.48 15.53 17. 61
A 958. 57 543.82  2694.13  4283.14  5806.39 ROIC (%) 6.83 5.06 13.37 18.33 22.55
B 18 e 4 968.18 1074. 27 1048.62  1134.03  1206. 66 BN
%5 A 593.95 456. 81 377.56 382. 69 368.05 F 7 R E %) 48.56 43.05 41.31 37.90 34.16
#FMK -1047.37 -73.48 0. 00 0. 00 0. 00 % e E %) 60.28 52.51 52. 74 52.32 50. 64
TERELH -5351.55  5232.18  -6015.12 -2405.81 -1943.01 AR 1.89 2.23 2.37 2. 68 3.14
A2 E AR 1884. 91 303. 08 958. 98 174. 07 187.89 EAE 0.70 1.54 1.21 1.40 1.77
BEFEHALSR -4017.12  -2463.79 -671.73  -1804.44 -1435.71 FER A
AR 2259. 34 1048. 40 650. 00 450. 00 350. 00 B RS 0. 60 0.58 0. 69 0.76 0.80
KIBF 1716. 51 112.05  -455.87 182. 34 -15.19 RIS YEES 6.85 6.22 6.42 6.58 6.38
BT AR -41.27 -1303.33  -477.59 -1172.10 -1100. 90 B2 AT 3 B 44 7.51 11.79 10. 42 10.51 10. 64
EREHAER 2255. 24 -63.73  -587.22  -475.18  -962.06 FRAHR ()
FE il 1245.69  —960.91 272.84 23.73 -57.34 RS GRATH) 0.81 0. 46 2.24 3.56 4.83
KHp -698. 21 227. 62 -74.53 -77.76 -25.78 FI R AR (RAKE) -1.64 6.20 -0.77 2.93 4.63
H AR 309. 66 30. 39 0. 00 0.00 0.00 FRLA T GRATHER) 14.82 17. 64 19. 54 22.95 27.42
W ARNARI o 196.53 2698. 21 0. 00 0. 00 0. 00 iR
HAFF AR 1201.57 -2059.05  -785.53  -421.16  -878.94 P/E 119.92  213.74 43.54 27.40 20.22
PA 1 AR -3635.09  5059.95 -2194.78  1288.51  3228.21 P/B 6.59 5.54 5.00 4.26 3.56
EV/EBITDA 40.06 52.13 23.94 17.49 14.03

FHRR: Wind, B iE AT 5 A
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T xR A ARRS: T kxR EAFEFHN s B3, AT 3
DI

FHCIS ik FAZBTH: N BRI AZDBFNT Y, ik FAZBF
AUALAL K 77 5l 8] e G 4F T A

AN BHSEFRE: AN ERSEFAFRRAK TS EHCIS HZF K,
BiEE CIS & R = & ASP &5, Ak a £ CIS LAk K.

TFHARAKE:

T E oo FNE PRI o 3] 4k 69 OVE0K40 F47 = s 5 F AN E P M,
ISPAEINIE ok 7 N L P A

THERXLAMM: BT HECTEREFNE, FKSATM, Hxfin
‘;]_ﬂ’—/ﬂ}j—j:—ﬁ@ Vho

AR GRS FET HEHE, AL BERHEF

FE LR EXLZ BN LT
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IR

(1) 2Na g X (2) FFdirsg R 3L
EN AR T AR 484 15% 0k HH ATLAREILT AR 10% A £
B RNk e AR 3T B A HAT 5%5 15%2 1]

L

e

1T b A5 $ & AR A 45 2T -10%~10%Z 18]
B»H REAN T AR 2 A A AE AT -5%5 5% 1]

Bl AR HCR LY TR R4 10% A
S RMEESTARASH 5% E & ATREHER AT ERAK 10%)

&E: FBAREARE KA BB A 6 A A P S I (BAT 45K At B B R As e Aa st TG AL, P AT % AR IR 300
¥, HHETHREABERK, FETHEEANIRE 500 HERAME LK, HTZHREBBHY R (G hiistibizeg)
REMBT H55 BTl #5ik4REY), AL sTAT R 45800 ALk 50 45 8.

ST 9

YH AR P EIEFREBARETHIERBR T EF AR TA I G ELBEERS), AHBOREEE, K, EREELARSE, KA
ARSI R A OHIEA R ASNEE, PATTBRELTHEZORLIETAE S, KRS FWEAN BT KA TN,EHF 8T
SEAMF R, SRTTETEZFTHRE, Fh, FFY,

JE AR AL F 18 A - 69 35 B

AR b EHE A K 69 (278K b 435 TE) (Z23834000), B LIE R A R 8] B & P HiE 5 Ak IR T F L 5554
ERRFE L5 RAGPAF R EIRIVAK AKX TG A L EAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T A ES . ERFTRERIERLTEHM LS5O —F R KM X, HIERN G IERZTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY aBERTON, BRIERMGE, BT FAFRT ST EL, FEIERT RS,
FEEP R EITH .

ey L

AfREG B TIEFRD A RN E] QAT RAR ARG AV EARERERA (73, F&, RITREHRIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . & B TIERAING S GBI RAEAT F =75 by K Z AL, W di% e akhiy
REZFTHAREG AWK ZTA R 5T ARETH R E TIER G R EARES G ERBIARE Z T IMZE PRGN, BATE
ABAR LI RA LR S BAMRE ZH A E P BAE A ARERIRERL G ARG A2 A SEFRRRETTE, AREL
AFANNAATENTAFTRE, BANS) FRIEZFE LG EMAMRTEN, RREMENE L, T4, oL, TR AN
PRELFEPELFZA, HAEEHR S A h B I FIE R R AR G R BR B 8T ARE PTG 00 IE R R AT AR
M. MERBRTENTRREN . ARRI, ANSTREEAREMETH., TLRBENR—HGRE, ARAENEPF S
FEAREGETELRERAGHSARFRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, RNRILAIE X
BRAUA T A 23 A AR P TR 2] 69 8] PT AT 09IE 5k T S AT K Gy, i 7T Ak A 3% e 8] 4R A% R 4 B4R AT e 5 FR & S AR IR 5,
LEZXHERFTREAREFPHELEENEET B R

R A K

ARERAREE P AR E L AT REGEF T, TP TA AEHREMARE. A3 KRBENEG AT, 1278 3R
NIRRT R T M e 7 AR B AT R IEARIE . AN S RA R EAE R ARE M T A EETE, AREMAVE B IE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 525 KN RLHTKFFHELHFT.
M ak: www.gyzg.com.cn
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