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BZfIE (605016. SH)

B RERFENCR, ARIBRFRS BT

& ATFWHE - AFRIE & EfT - hFHIS & HBHFVER: LT R (48
HES 53 4TI : itk 010-88005379 yang| in6@guosen. com. ch HUE4FS: S0980520120002
B&EA: HEREE 021-60375408 zhangxinyu4@guosen. com. ch

By

NERINE: 20245789 B, AR%%H 2024 FEEFIUGRIR. AERER, 2024 FEFE, ARLUE
AU 5. 32 127, [EIEEE4K 28. 83%, SLIRVIAREEFIE 1. 14 27T, FELIEIK 25. 29%. EAERRULE 7 0. 35
7T, FEILE T 5. 41%, FERFRAT 2023 FFEENBZ A IRURRLR ST EERES 10 BRER1E 3 iR,
BERAEMNSH.

EfEHIRR: 1) ARERSHE. BERMKFIFIE~ET 2024 F-FE L@, AUERLRERES”
REMARRIVEE, FEEME~ENERE, ARFEEWFERFELIT; 2) MERRE, AF
PR EENETE, ARARINBET REFHN~Rei,. BS, BEFERZANAE~R. BSHNEHE
WEK. FEgRA T ELE~LS, RO ARAREFEEE AR ~@EL, FX~ERREK, FRE
PR, BRAOEERA; 3) RESSEMBDHEE, BAEYERESKA, ROLOXH, RIFRAR~
an B ElFRFZE 7

NEIEGRE T BERTH. BEHEKT (LRI SusitTRESLMA, TREMTSIH, KiHEA
BIFERERWUERE. EAK. QUEST EEMIMR EIREHTIL L, BRIABE~~mEEHANK, g
fRE, SAMBERLYE. 1.5 AL &EMED B IR IEE 2024-2025 FERFEEAREWSFIH. REKA
BIAXI A SR E A E M AR b RO MBS BEREA TR K. EEEIQABEMI SR AI AR i
HIRFF S, FNHEFT AT 2024-2026 FEW S HIH 12. 65/16.51/19. 46 27T, VAREFIE D 5 A
2.81/3.83/4. 66 {ZTTEIFUN, HATERINITRL PE 9B 22. 4/16. 4/13.5X, #3F “hF A" 1FLEK.

Wi
o ATIEAGE, REHKAFECELERST, SERHRSEK

RIBABNE, AF 2024 F—FFSLIMEW 2. 52 27T, SEIMVARFH4EFI5E 5354. 32 FT; 2024 F£_EF L
INEW 2. 80 27T, L& 28. 44%, IRELIEC 11. 02%, SCIRYAEREFINE 6059. 74 AT, [BELIEK 29. 89%,
IFEEHEAK 13.17%, FUTHEEFIE~ER0 RSB, 2024 F£=. WEEFIFERFHEE, FEEFEK,

VAR, REZESFEIUEWSFENRSEREIZSETRLA: (1) BRAYRMEEFETHE KIRE
K, ARTEMARRASLNERE, BAMEE TEERERM; (2) 2024 F2FE LK, AR
13 FMERER AT YEFTRE, 1.5 AMGRESEEET, —HTRERTRE~ENESEN, F—HEH
T R IR, TR ARIAF 1T,

IBHWNEIRIEX Z IFHI R AR BRI THT B2 1
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E1: BAEIEE VBN IEIR (BAL: 2T, %) E2: BEEELAFE WA RIER (BAAL:{ZTT. %)
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BRRE: ARAE. wind, EUSIESEFHRAERE

E3: BASEAESEFE LR (BN 2T, % E4: BASEST)FREFERILR (BA:ZT. %
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BRISRE: ARASE, wind, ESIESEFTRTEE BRRIRE: ARAE. wind, EEIESE KRR

& ERAHRIRMTmEBERRERT, BINTEEFETRREEK, XFHM~ERRNENERT RE~%
HE~REED, BEQARERSHIE

FR#E Grand View Research ##E, 2019 F2IkfER U HIAMIEIL 180. 64 27T, FiitZ 2026 FHiAHE
11X 229. 13 127, CAGRIAZE 8.9%. HMERMBRUHEBLRE, BRAHEFENERIIREK. 25 2023
FEATHRIRSTINE YT 4. 44 27T, FEIELIEK 31.1%; SEINAEFT 43216, 37 M, [E]ELIE4K 53. 26%; SE
IN$HE 42622. 79 [, [EIELiE4K 58. 32%. ANX TiiFE KHEIREK, 2023 FARIES~LF LA ESIA
29 154%, BEE 3 AMERTHFTEERIRI, REENERABFENENEIE. HIHZBHEDTRHLE
FIFAZR 80%, $HEMMN1.3-1.5 Am/MitE, 3 AMERSFHE = RERMUIFH I B EBHEK 36%-57%.

PR BRI AR — IR RRE AT, BNERMERESEH10FRSE, HEOR, BR. Rk
FEZHTAREEEENY, BINBINBERGEEESATHE. BER. Re. ARE. AeFEZE. B
ZBIET 2019 FERSLIMFLEEENE~HE, TRERENRMEIE~ROEL. BaieRMEE
BEFEEH™, AEE THEERESMIEWER, ARRETE~ 1.5 AMERENE, TRTE~
PR EES EE M, MBETAFE_TE 2R, RINRBH~EESF 80 LR, ZEEE~HEH
EffE, RRHEEAN K 2-2.5 A/MtE, 1.5 FMEREH RS Ta AR EWEK 1.2-1.51

IBEWFEIEX Z IFHIR AR RT THr B 2
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Jt, L1844 88%-109%.
& mEREREETEN, BEERAERUREALATERESEIHMRE

20234 10 A 20 H, 2AA%H “XTHREERREESEMHILVE" , REMABFRRTFE 4. 52 2T A
ROEREREZRAEEE~EMGE, HEPAREEE ~&EN L~ MRHE. SRRE. 7
HFEPESEEEE m; UMM E TR RRE,. RBREFE,. KRB IAESTaE TR,

KT LBEEIMD BRI N OB EER 3 =

(1) &K “—H—&” B, #—PRATRERZEFHN. 2BROT@RUIMERE, FRRERRR
E% =B H 2 ARRCER A R — I ER L, NARARRLREBEEEN, KARLFH
UREE=E AT R, SEREFMAFTRETAFRNE, FEMEEINEFRSZEN, THESE
SN AT HRRE

(2) BABY, RABFKFE. REESASNEMRRANRS, FiLEMEE~HZREBF TR
RABIMES~HARZHRA. ARTEEMBAERE. BN EMRNI R, REBERKEEAER
MRS HN T ENRIRR. HtERKEMNBAAZRHRNZITEARDEEE AR 15-20%; H
ERERER CGNERRBERE~RAERE), SthMRUAERNE 706E5.

(3) MBAZ MK, FEEXHKFE. XERARAREZNEINTE, RRARKBISEOZEEHHAW
FNAMREEIRREZBREUSFAFRZHREOE; WINEEHN AR RS MIESEH XK, MR
E% = EaEig, Bx~mib OB REREREM IR . EibADBERERFFERFENNERES
FEam B O X R AR EIGE R 5 EETHE R .

& REEW:

NEIERE T BERTH., BEHEKT LR SusitTRESLMA, TREMTSIH, KiHEA
BIFERERUERE. EREK. QUEST EEMIMR EIREHTIL L, BRIABE~~mEEHANK, g
TRE, SAMERTH., 1.5 HILERIER B AR~ E 2024-2025 FRFHEE AT EWSFIIE. KR
BIAXI A R E A E M AR RO RSB EREA TR K. EEEIQABEMI ST AIAR F i
HIRFF S, FNHEFT AT 2024-2026 FEW S HIH 12. 65/16.51/19. 46 27T, VARLEFIE D 5 A
2.81/3.83/4. 66 {ZTTHIFUN, HATERNITRL PE 9> BIH 22. 4/16. 4/13.5X, #3F “hF A" 1FLEK.

#1: ALEARMHER

| AR ®HE WEN EPS PE PB
R &R VR () 2023 2024E 2025E 2023 2024E 2025E 2024E
605016. SH BABIE hFXm 19.38 0.78 0.87 1.19 36.6 22.4 16.4 4.2
002597.8Z &AM HfiFARMH  19.53 1.24 1.43 1.74 17.7 13.7 1.3 1.6
605077. SH R FIFLK  14.45 1.58 1.33 1.63 13.7 10.9 8.9 1.6
002286.SZ 1R#AE FIFH  6.23 0.15 - - 55.8 - - 1.2

iEKIE: Wind, EfSIESREFMRAEIE F: HIREZE 202457 A9 H, ALLATEIERE Wind —BFH.

& KRR

FrE T E e A A R AR RS ; B EMMR RIRR SRS ; TiaR S mRIRIXEE; F~RTEXET
PBERIRBE; TiF R AN R IR KRS .

1B BB IEIEX Z IEHIE AR BRI T T BAE 3
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BEXHARBE:

(ERBIE (605016. SH) -FIZREIMFIFRZ, FLRABUCRMFIGEHA) —2024-05-29
(ERBIE (605016.SH) -2023 F K 2024 F—FE R AR EEK, I EENFELR) —
2024-04-28

(BEZBIE (605016. SH) -2023 M EATFATHA, ITERRBRINGEFEL L) ——2024-02-28
(BEHIE (605016.SH) -FI=FERFaLIEK, B EERHNEEESTE) ——2023-10-22
(BROIE (605016. SH) 23 £ EF A EFaH4RFA, HZemBF L IRNAERE LK) ——2023-08-04

1B BB IEIEX Z IEHIE AR BRI T T BAE 4
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.
W 55N 5t {E
#EAfFEE (BAT) 2022 2023 2024 2025E 2026  FliEE (BA®T) 2022 2023 2024 2025E  2026E
NeERAEFNY 192 176 280 300 520 BB 722 868 1265 1651 1946
RIYTFRIL 155 174 277 362 26  BlEA 493 584 812 1036 1205
FLPH 168 152 211 266 309 EFERHM 6 8 11 15 18
HAethRENE 11 19 25 33 39 tHEHRMR 24 26 42 54 64
RABEV 856 774 1046 1213 1548  EEHEM 21 21 36 47 53
& %= 499 852 1014 1059 142  HEER 27 33 48 66 78
TR B R EH A 15 14 14 13 12 MEEA (14) (6) (6) ®) @
BAME M= 102 114 114 114 14 HEKE 9 8 3 3 3
BERERARNES
K HABRAIR 5 0 0 0 0 0 & 0 3 0 0 0
ARt 1472 1754 2188 2400 2816 HfbA (24) 2) (48) (66) (78)
BHERRZ A SR
fafk 1 1 274 77 10 EWFGE 176 224 325 444 538
INARE4I 93 215 84 106 124 BN SZ () ) @) ©) @)
HithRshtak 27 26 42 54 62  FiAR® 173 222 323 440 536
mAB A 121 242 401 236 196  FriSEIEA 22 29 42 57 70
KHARGT R R AT 5255 0 0 0 0 0 DHBRERME 0 0 0 0 0
Hit AR 6 5 5 5 5  JREARFEAREFE 151 193 281 383 466
KAt 6 5 5 5 5 HeERER (HAX) 2022 2023 2024 2025E  2026E
et 127 246 405 24 201 FFiE 151 193 281 383 466
DEBRRWNE 0 0 0 0 0 HEEREER ) 0 4 0 0
B E 1345 1508 1783 2159 2615 IAHESH 47 45 55 82 94
AR AR 1472 1754 2188 2400 2816  ARMETIMRK © ) 0 0 0
W% %A (14) ©®) ©® ®) @
X EMESEEER 2022 2023 2024E 2025 2026 EEHAKEE (45) 9%  (278)  (113) (88)
Bz 0.85 0.78 1.13 1.54 1.8 HE 2 (0) @ (0 (0
FRRATF 0.06 0.13 0.02 0.03 0.04 ZEFEIUSR 153 331 58 352 472
FROEH 7.58 6.07 7.17 8.69 10.52 AAFX 0 (400) (221) (126) (176)
ROIC 14.57%  15.52% 18% 20% 23% HE#AMER (82) 77 0 0 0
ROE 11.21%  12.80% 16% 18% 18%  REAFDNER (82) (323) (221) (126) (176)
EF|= 32% 33% 36% 37% 38%  AEMELE 0 0 0 0 0
EBIT Margin 21% 23% 25% 26% 27% AR 0 0 0 0 0
EBITDA Margin 27% 28% 29% 31% 3% ZfIERF. FE an 32) ® ® ©
NS 10% 20% 46% 30% 8% HERMANER (163) 40 273 (197) (67)
HREEKE A% 28% 45% 36% 2% BARSMER (185) (25) 267 (205) (76)
B R 9% 14% 19% 10% ™ RESTE) Mmay e 104 20 220
3=k 0.2%6  0.5%  0.1%  01%  0.1% HMASHENRE 305 192 176 280 300
P/E 31.0 33.9 2.3 17.1 140 HHASHIRSH 192 176 280 300 520
P/B 3.5 4.3 3.7 3.0 25 plERNSR 0 ©8) (169 218 290
EV/EBITDA 4.3 281 187 132 0.8 REHEEHHASRK 0 (48) 104 20 223
ZREIRE: Wind, EYSIES KRN
IEFBREIEX Z IGHIE 5T AR BT T B B E 5
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EfFIEH R H TR

RAVERIRAE 33| 4 El AR
REFRIRLTBROW () FRET T AT | It T i R IE B 10%LE
EHER 12 AR AR, sgE| B BTN T HARRIEL L 0% [
2HARW 65 12 PARATRRG RTUEED | BAFR | BFAT |ROEABTHHREIEN 100 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £
EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：百龙创园营业收入及增速(单位:亿元、%)
	图2：百龙创园单季营业收入及增速(单位:亿元、%)
	图3：百龙创园归母净利润及增速(单位:亿元、%)
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