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GUOYUAN SECURITIES

HARNEKEAZE, A2 BEkAR

——&RUB 2024 FF R P

REE X

o FH

N BN 2024 SR AR, 2024H1, 8 EIELN 17.54 12T (+15.17%), 12
44 2.95 12T (+15.96%), 4=dE 1244 4] 3.02 12T (+19.08%) . 2024Q2,
B FILEMN 6.78 LT (+7.73%), 13H% 4] 0.74 1e T (+1.88%), =3k
244 4] 0.80 12T (+10.56%)

O IR, HL X G524 B E R +30.34%

1) H1 23] 300 TWALE = &R H+44.71%. 2024H1, 23] 300 T4, 100-
300 ©. 100 AT = &K Ao A1 A 3.13, 8.90. 5.22 1T, FH+44.71%.
+14.97%. +1.77%, 24Q2 M A\ % %I F Hb+7.06%. +2.65%. +13.32%.

2) BARBNMEZEA L, 2024HL, N3 E R HIMKANSAH 13.49, 3.76 1¢
7, FIHE+16.84%. +7.79%, 24Q2 J A% #IF H+8.30%. +1.10%, & A%
M GAaT &R RA BT, HERERRMK, \
3) A ZHAKESRN, AENBATIERE T, 24H1 AN H A, HIL2HH
¥ 25 A1Hh 286, 739 4, R +18.67%. +30.34%, 2 F#:438 14, 147 4~
HAVIEH 24HL N3] B A, BN EHTH AL H K 47152, 50.85 77 Lo
4) ZHMNIEKAEGE, 2024H1, NS %4, H4. & EMRAS A 1641,
0.40. 0.44 17T, R H+15.27%. -15.96%. +36.51%, 24Q2 I A% HIF b
+9.34%. -52.86%. -0.67%.

O LAESHBLEMEARA, HIRE. BETFHLALF 0 Q2 AiFER
1) B SMBFSHRA, A FRA24H1 2 5] L4 % K 65.12%, 7 tb+1.36pct,
24Q2 A% 7 64.67%, [ H+2.63pct, £&k A FHLEMBFLEMIA, 24H1,
N B E A AR K 16.82%, FlH+0.12pct, £ &k A £ )RR A A BT AN
Am; 24Q2 H 10.90%, [ -0.63pct, £&& F % A EH TRz, TSR
VN QRS R A

2) H1 v9% &3t B b+0.01pct, Q2 [ kt+0.55pct. 24H1, /A 8)4h& ., &2, #F
K. MEHRAERAA 19.16%. 9.70%. 1.32%. -0.71%, F-0.20. +0.72.
-0.49, -0.01pct, #2 % A ERH; £ 2d TR IHFMAAGLF G0, 24Q2, W
%A 4 21.03%.12.54%.2.12%.-0.88%, [ +t-0.51.+1.06.-0.39,+0.38pct.
3) MR, IEPTIFAAT R v Q2 FlIAF . 24HL N 8] H AU S DT
+0.72pct £ 0.89%, 24Q2 E X ZX N tb+1.71pct £ 1.94%, £ & A BUF
ANBAIE oy 24HL N 8)E Ak b X B KR Fe+1.07pct £ 1.19%, 24Q2 &k sk
X HPENR F+2.52pct £ 2.73%, £ &R 3FIMRE S 38 ey 24HL B AR ALK
AR 6+0.88pct, 24Q2 Flb+2.58pct, &% # LTI,

o NIAAREAZAE, 2ERIE \ ‘

1) WA, FHERAH N T &F NS H A RESES AT HRZET, BC
RANFIBKEF &k, BI—E—FAFREE, W RAKETHTR, Rit>
SuEM AR, HERIAATHEARE, ‘ i
2) AENRE, BHFER+ LA+ T TG, NS AEFFRHFENRIBRT
AR, BHRIEEBLTY, HFAEET S, LT T, FAIEKRAT G,
2024 F AR, NS BT HRBRERS, BPTTREERH; F A4 A
??ﬁi;vi&&iﬂaﬁé&iﬁﬁ]?lﬁ, BC B3 46 K& 7 iR, #2304 SR
i' %’ o

) FAERAERA T, AIEAEH LR, NS BT T I RN, A% A&
NEZ, A AN RZZTIER, SHFRATFARHKRL, N AELEA
AL |, A BN S A E B,

o BFHEN

HAVFA 8] 2024-2026 SF)3 &4 A5 A A 4.01/4.86/5.86 1L, ik
21.78%/21.37%/20.65%, 3t 8 A 19 B PE 4 #|% 23/19/16X (14 92 1z
), A BT PR

® e
BRI . M BT RIAI R, T3 3E 4 LB

Mk BAAMN

W 4 F AR An A48 2022A 2023A 2024E 2025E 2026E
ZLAN(E F L) 2011.73 2547.61 3021.37 3548.49 4093.77
TN B EE (%) 12.49 26.64 18.60 17.45 15.37
Ja 4 )i (F 7 ) 280.24 328.86 400.50 486.08 586.48
)32 4 ) Fl b (%) -13.73 17.35 21.78 21.37 20.65
ROE(%) 8.90 9.89 11.35 12.74 14.10
HE RO () 0.55 0.65 0.79 0.96 1.16
7 & % (P/E) 32.67 27.84 22.86 18.84 15.61
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 2385.68  2739.02  3097.80  3555.35  4045.26 LA 2011.73  2547.61  3021.37  3548.49  4093.77
A 810.13  1042.23  1163.21  1340.08  1538.85 L3N 748.70  956.96  1100.90  1260.99  1424.54
B 6.48 7.18 8. 66 10.12 11.65 B AL A o 294.12 375.48  441.12 521. 63 601.78
EALY-FIE T 11.06 35. 81 14.99 19.68 26.07 FLE A 420.24  535.39 637. 51 766. 47 888. 35
FAAF IR K 6. 69 10.72 12.33 14.12 15.96 g4 8 217.32 274.91 344.44 40453 462.60
A 1512.42  1619.84  1863.48  2134.46  2411.29 R e A 50.23 51.24 52.72 57.44 64.53
HARA T 38.89 23.23 35.13 36.89 41.43 4% R -12.54  -20.07  -20.52 -23.50  -27.25
IR F 1709.78  1663.30  1615.15  1566.50  1551.26 P BALAR R -0.06 -0.09 0. 00 0. 00 0. 00
KA 0.19 0. 00 0. 00 0. 00 0.00 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
(e 1443.19  1364.40  1306.38  1248.29  1222.99 S gcgiet 0.06 0. 40 0.23 0. 31 0.27
TR 198.78 212.94 221.19 229. 06 236.73 B LA 313.70 396. 61 488.13 584. 23 702. 60
H AR 67. 63 85. 95 87.57 89.15 91.54 ELZ T ON 1.73 1.71 1.38 1. 61 1.57
&= EH 4095.46  4402.32  4712.95 5121.85  5596.52 B E 12.56 18. 61 20.23 16.28 16.97
W 905. 11 1028. 84 1144.89  1269.51  1401.04 #198 & 302. 87 379. 71 469. 28 569.56 687. 20
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL 23. 67 57.12 70. 39 85.43 103. 08
AR 144. 42 175.30 206. 00 236.73 264.98 %A1 279. 20 322.59 398. 89 484.12  584.12
H MR fi b 760. 70 853. 54 938.89  1032.78  1136.06 R U EXIT-A -1.04 -6.28 -1. 61 -1.96 -2.36
Akl A 39. 30 50. 71 43.72 44.13 46.19 V2 & A > 8 A1 280. 24 328.86  400.50 486.08  586.48
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 408. 48 489. 41 634.15 736.66  862.13
H AR R 39.30 50. 71 43.72 44.13 46.19 EPS (1) 0.55 0. 65 0.79 0.96 1.16
R kAT 944.42  1079.55  1188.62  1313.64  1447.23
E 35381 1.04 -3.25 -4.86 -6. 81 -9.17
A 507. 26 507. 26 507.26 507.26 507. 26 i 2022A 2023A 2024E 2025E 2026E
AR MR 870. 92 870. 92 870. 92 870. 92 870. 92 ARKiEH
@Al A 1771.83  1947.84  2151.02  2436.85  2780.28 B AN (%) 12.49 26. 64 18. 60 17.45 15.37
)3 B AN S AL AR A 3150.00  3326.01 3529.19  3815.02  4158.46 A A8 (%) -21.74 26. 43 23.08 19. 69 20.26
Rtk F IR FAE 4095.46  4402.32  4712.95 5121.85  5596.52 )3 B B 8) AL (%) -13.73 17.35 21.78 21.37 20. 65
FAE S
AERER A ERENO) 62.78 62.44  63.56  64.46  65.20
2R 2022A 2023A 2024E 2025E 2026E A E (%) 13.93 12.91 13.26 13.70 14.33
Z2EENALLER 319.24 450.17 413.82 478.97 583. 64 ROE (%) 8.90 9.89 11.35 12.74 14.10
A 279.20 322.59 398. 89 484.12 584. 12 ROIC (%) 9.67 11.07 13.19 15.01 16.98
A 18 e 4K 107. 31 112.87 166. 54 175.92 186. 78 sk
" 4% A -12.54 -20. 07 -20.52 -23.50 -27.25 FE R E %) 23.06 24.52 25.22 25.65 25.86
#F MK -0.06 -0. 40 -0.23 -0. 31 -0.27 % R e E (%) 2.24 1.82 1.82 1.81 1.81
FEFELH -54.24 19.18  -176.22  -218.15  -227.95 AR 2.64 2.66 2.7 2.80 2.89
HibzE e -0.43 16.00 45.36 60. 88 68. 21 # Ak 0.96 1.09 1.08 1.12 1.17
B EHRER -56. 66 -65.02  -118.00 -127.51  -171.45 Bz S
FALE 57.12 66.29 98.26 107.31 150. 62 BR RS 0.51 0. 60 0. 66 0.72 0.76
KA 1.00 -1.00 0. 00 0. 00 0. 00 MR 3K B 4 235. 50 336. 46 344.38 342.85 340. 03
AT e R 1.46 0.27 -19.75 -20.20 -20. 83 AT IR 3 R 4% & 5. 66 5.99 5.77 5.70 5.68
EREHAER -120.96  -162.30  -174.84 -174.60  -213.41 HRARHR ()
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROC S RATIET) 0.55 0. 65 0.79 0.96 1.16
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0. 63 0.89 0.82 0.94 1.15
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 6. 21 6.56 6.96 7.52 8.20
AN ARIG Ao 0. 00 0.00 0.00 0. 00 0.00 Rl
AT ALK -120.96  -162.30  -174.84  -174.60  -213.41 P/E 32.67 27.84 22.86 18. 84 15. 61
LA 34 o 3R 141. 62 222. 86 120.97 176.87 198.77 P/B 2.91 2.75 2.59 2.40 2.20
EV/EBITDA 19.90 16. 61 12.82 11.03 9.43

FARB: NENE, Wind, |find, B TIiEHAFCHT
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(1) e g X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E HH AT LARERIMLT AR 10% % £
HH M3k e AR 3 R AR AT 5%5 15%2 1]

BA  mAhakiatet Rk HA T-5%5 5% )

F i Rkt S T AR A H 5% A L

P

e

17 W 45 $Ok ARSI A B HAT-10%~10%Z 4]

i ATRAs R ALY T AR H 10% A 1

Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
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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