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FRRERALENR, WEFPARA “ERKERT” T o A5k 5346
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F.QAEFPEUTAREFALN, KEFSERALABN 1 FTEFHE
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EHRAGABUER R G, AR TRAITRIEN &,

o HFENEAAMM
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(B TAEHR A 8 - FRAHL (300547.S2) 78] &
W AR, Ak S, FRLGHAR) 2024.03.13

(B ALK 8 7 - N BRAHE (300547.S2) 78] &
P keHfAb R, kS H44EE) 2024.01.30

(B ALK 8 FF5- ) R AL (300547.S2) 4 8] &
it BARE S R FRS, $ b & Bk 57 7K)2023.10.31

ki 4 255 S0020524070001

FHRLSFE, BB £ ERIT LTS BT E, #it 2024-2026 282 wiE 021-51097188
#0408 2.27/3.09/3.99 1 7o AR K AR E 5 7] 1.05/1.43/1.84 7, R 4R liule@gyzg.com.cn
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W 54 4 Fo A4 2023 2024E 2025E 2026E

ZLAN(E F L) 907.00 1109.33 1503.24 1935.55 2434.68
AR (%) 16.81 22.31 35.51 28.76 25.79
)2 £ 4 ) (8 7 ) 122.42 161.99 227.49 309.36 398.68
)2 £ % F) i F) Ho (%) 16.60 32.32 40.43 35.99 28.87
ROE (%) 12.28 14.88 17.97 20.94 22.76
HRRkE (L) 0.56 0.75 1.05 1.43 1.84
W & % (P/E) 27.59 20.85 14.85 10.92 8.47
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Lo TS
L2HEE 2022 2023 2024E 2025E 2026E 2HFE 2022 2023 2024E 2025E 2026E
RHF~ 845. 81 953. 55 1214.85  1463.04  1802.22 2T TN 907.00  1109.33  1503.24  1935.55  2434.68
A 179.25 147. 60 232.55 254. 64 294. 81 L3N 694.18 822.75 1116.41  1420.34  1771.15
B 248. 86 368. 88 454. 36 592. 58 750. 33 B AL A o 5.59 8. 67 11.73 14. 06 18.57
EALY-FIE T 0.93 1.95 4.36 5.24 5.98 LT 30 19.07 24.53 34.27 42.54 54.28
FAAF IR K 17.92 15.27 25.27 31.73 37.51 g4 8 30. 21 34.92 46. 60 59. 03 73.04
B 300. 87 278.58 373.51 446. 39 557. 67 B K % A 34.47 42.78 57.12 73.55 92.52
HARA T 97.97 141.28 124. 80 132.47 155.93 4% R -4.06 -2.27 -5.70 -7.31 -8.24
ek sh 2~ 411.28 405. 02 403. 23 428. 09 449.78 W BAEAR K -5. 46 -9.14 0.00 0. 00 0. 00
KA 0.00 0. 00 0. 00 0. 00 0.00 NRIEE NI E -0.13 -0.06 0. 00 0. 00 0. 00
R 261.97 334. 49 344.33 369.15 389.03 B AN A 1.43 0.78 0.78 0.78 0.78
TR 44. 61 43.60 48.04 49. 44 51.33 B LA 135. 81 182.75 256. 41 347.14  447.06
H AR 104. 69 26.94 10.85 9.50 9. 41 ELZ T ON 0.28 0.05 0.05 0.05 0.05
&= EH 1257.09  1358.58 1618.08  1891.13  2252.00 B E 0. 46 0. 68 0.57 0. 62 0. 60
W 252.21 263.25 344. 84 406. 75 492.85 #1198 & 5 135. 63 182.12 255. 89 346.57 446. 51
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL 13.21 20.13 28.40 37.20 47.83
AR 168. 31 185. 40 261.13 326.14 410. 48 %A1 122.42 161.99 227. 49 309.36  398.68
H MR fi b 83.90 77.85 83. 71 80. 61 82.37 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 7.77 7.05 7.45 7.25 7.35 V2 B A 8 4 A1 122. 42 161.99 227. 49 309.36  398.68
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 158.05 210.36  278.03 370. 62 473.73
FAIERH 7 7.77 7.05 7.45 7.25 7.35 EPS (1) 0.56 0.75 1.05 1.43 1.84
R kAT 259. 98 270. 30 352.29 413.99 500. 20
E 35381 0.00 0.00 0. 00 0.00 0. 00
A 216.91 216.91 216.91 216.91 216.91 i 2022 2023 2024E 2025E 2026E
FAENAR 184. 44 184. 44 184. 44 184. 44 184. 44 ARKAESH
g hH M 595. 76 697. 04 864.44  1075.79  1350.45 B AN (%) 16.81 22.31 35.51 28.76 25.79
)3 B FF N S IR R AR 997. 11 1088. 28 1265.79  1477.14  1751.80 & A (%) 14. 60 34.57 40. 31 35.38 28.78
R AR 1257.09  1358.58 1618.08  1891.13  2252.00 )3 B # N 8] 4 AL (%) 16. 60 32.32 40. 43 35.99 28.87
F A
AERER : ERENO) 23.46  25.83  25.73 26.62 27.25
2t EE 2022 2023 2024E 2025E 2026E EEIEN ) 13.50 14. 60 15.13 15.98 16.38
Z2EEHAER 107. 48 100. 92 132. 04 161. 21 218.84 ROE (%) 12.28 14. 88 17.97 20. 94 22.76
A 122. 42 161.99 227.49 309. 36 398. 68 ROIC (%) 16.03 19. 41 23.29 26. 32 28.39
A 18 e 4K 26.30 29.88 27.32 30.78 34.91 sk
4% R -4.06 -2.27 -5.70 -7.31 -8.24 KRR %) 20. 68 19.90 21.77 21.89 22.21
BEHE -1.43 -0.78 -0.78 -0.78 -0.78 # AR E %) 0. 00 0. 00 0. 00 0. 00 0. 00
BERALH -41.21 -111.75  -135.74  -195.81  -231.39 AR 3.35 3.62 3.52 3. 60 3. 66
Az E LR 5.47 23.85 19.45 24.95 25. 65 EH bR 2.1 2.51 2.39 2.44 2.47
BEFEHALSR -84.21 -62.18 -9.86 -55.14 -56. 06 BEEN
LS & 64.43 62.28 27.99 53.71 54.15 R AR 0.77 0.85 1.01 1.10 1.18
KA E -0.22 0. 00 0. 00 0. 00 0. 00 MR 3K B 4 3.56 3.22 3.27 3.30 3.23
BRS¢ -19.99 0.10 18.13 -1.43 -1.91 AR 4 4.89 4.65 5.00 4.84 4.81
FRENAER -59. 51 -70. 24 -37.23 -83.97  -122.61 FEREAGAR (L)
IR 0. 00 0. 00 0. 00 0. 00 0. 00 RS GRATH) 0.56 0.75 1.05 1.43 1.84
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.37 0.53 0. 61 0.74 1.01
S A 0. 00 0. 00 0. 00 0. 00 0.00 FRA K (RAIRA) 4. 60 5.02 5.84 6.81 8.08
AR ARIG e 0. 00 0. 00 0. 00 0. 00 0.00 AL R
A F LR -59.51 -70.24 -37.23 -83.97  -122.61 P/E 27.59 20. 85 14.85 10.92 8.47
R B AR -35.91 -31.65 84.95 22.09 40.17 P/B 3.39 3.10 2.67 2.29 1.93
EV/EBITDA 20. 39 15.32 11.59 8. 69 6. 80

TR R R . Wind, B A E £ AT 55T
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K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
M ak: www.gyzg.com.cn
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