N B R S HA A 5 S
EI E"E% ¥ 7 & 44 (688083) 2 8] H TR L

GUOYUAN SECURITIES

BRRAREA K, THHFRHEARRE

—— v 2 £+ (688083.SH)2024 ¥ 4 K R & &t
Fh:
N8 F 2024 4 8 A 16 Bk G KA (2024 FF4F F IR,
B
o FUMAFZIARMEEK, FEAFERLETHE
2024 F EF 5 NE S HE kILN 30820.19 7 L, FEK 11.79%; %
M3 B4 A8 597.62 7 L, FligAn 726.44 75 7Ly 52 HLdedE )3 &4 4]0
-8396.78 77 L. 4 /= &%k A, 2D CAD = %523k 19183.49 77 &, Rt
3K 8.33%; 3D CAD = &% AL 8903.97 7 L, Rk 30.15%:
CAE 7~ &5 IUE N 309.90 77 7T, Rk 21.04%; 148 R 7| > & 52 ILIK
A 428.25 7 L, FlH¥EK 629.80%.
o AL REMN, HEBEENIRERE
2024 55 L ¥ S5 A H LT R AN 18694.78 7 ., B HLIEK 19.53%;
BAHETHFEIN 3262.02 7 T, FTHE 35.46%; 3EIMFE AN
8829.92 77 T, Rl K 29.91%., AN F LT H T @, »N & hebHud
# AEC #= MFG F k28 h 35|, 4t R LA R P aydf ) 4 X E stk &
R TAE, M. EiE, AL KX RARE K IR T AR L B TR AK
Ao B2, Ami% R IE 24 M R IR By o N Bl BINE AR M S RN Z
TR E, LFFALRR KW MANIFH =5 F4 G2 Easiest To Use
General-Purpose CAD Software # £ ¥ &3 % —, oW ILd 25 A P 3t
et & BN o
o HEmKHEEN, BILRK CAX XEHK
N8 EFSFA AN 2.06 LT, FlHIEK 23.02%, & & LAk N8 A
7 66.81%), % LSFR #1340 6.10pct. £ CAD &7 @, 7&K R EA
Bt LHEHK, BREMGE, WBRASG AR, t—FHLE PRIt
Bl fy LB 40 F T A2 RBEEAE K. £ CAE &, AT Iga
PHOENICS 69 i ok b, A& % —3F P 2R B84, BRARKMBRSE
T B 2B R A G R EF G, B8P BIURAR, JUM A A3, Ak
— 32 B R CFD 17 A8 KIR B ady L s R B ) ik & AT Lk
TE, ETRER. HEFXFARN BAT LM E T £,
® ZAIFMERFER
1B A B =5 R80T £ Tk 8T B4R, Sl RAEE e & Stk ht . R
= A A AR G A BAR R £ SRR 2R, BEHATHEZRNNE K,
ARFERKZE) B, FEH EFFHEZTHIL, A¥ENS 2024-2026
F 0y AT E 9.77.11.68.13.75 1274, A )3 & 4 A EHM £ 0.77.
1.02, 1.29 ¢, EPS # 0.64. 0.84. 1.07 T/f%, *t &4 PE % 99.85,
75.65. 59.71 &, F EF T ey R KT B FN S b S0 K, 4H
“ENT IR,
o N
AR ARG ; RREFTATRE; THLFmEGRE; AT RERAE;
R B BARBRIGBCE RN B K ERNE,

TR AR

2024 5% 08 A 23 H
EN| S

LATH:

63.67 T

A AKAE
52 B #& &% A&M (L): 138.68/56.60

ARRiEfg (7)) 121.30
ARERA (BAMKR): 121.30
REFA (B L): 7723.41
BT (B A): 7723.41

i E—FRMAY

4%
-12% W\V\‘

‘

27%
-42%
57% I~
8/23 11/22 2/21 5/22 8/21
o 8 P E300
FH R F: Wind

(EET

(B TLIEH AN ] #F 5 - b 2 4 #4+(688083.SH)2023 44
BARE S BMFE IR K, B LS4 R a)
2024.05.09

(B TR H N 8] #F 52 - o 2 4 44 (688083.SH)2023 4+
SFRARE IR B EAYRIE K, RS H AR SR )
2023.08.07

& 1E 4
SHTIT KEE
Pk iE 45 %55 S0020519070002

LA 021-51097188-1856

Wl 4R gengjunjun@gyzg.com.cn
KAA R

Wl 4R wanglang2@gyzq.com.cn

W5l Bk B L2 )G 09 ST B



k. ZA@RA

W 45 3o Ao 440 2022
FAMAN (FF L) 600.98
HCNF EE (%) -2.86
Va4 AE (FF ) 6.00
Va4 A0 ) He (%) -96.70
ROE(%) 0.22
Bk s (L) 0.05
fr % % (P/E) 1286.48
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2023

827.59
37.71
61.41

922.84

2.29
0.51
125.78

2024E

977.46
18.11
77.35
25.97

2.86
0.64
99.85

2025E

1168.07
19.50
102.09
31.98
3.67
0.84
75.65

2026E

1374.57
17.68
129.34
26.69
4.49
1.07
59.71

WA KRR Wind, B TAEH AT
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W TR &
F= Rtk Bl5: BHA Fi & Bl BAAL
2R 2022 2023 2024E 2025E 2026E 25K 2022 2023 2024E 2025E 2026E
RAEE 2624.44  2398.40 242279 2529.87  2652.96 B 600.98  827.59  977.46  1168.07 1374.57
Na 486.99 588.91 538.41 507.11  482.58 LI 9.73 52.35 69.06 89.13 111.31
R 76.47 115.65 126.37 13951  156.04 B AL AL A T A 8.37 9.45 11.05 13.08 15.26
BRI 38.76 31.49 36.65 43.34 50.45 X a4 34418  434.83  491.86 567.21  636.84
FAAFIE 2 10.50 16.88 20.86 25.33 29.90 SR 62.55 9451  106.74 12241  139.52
B 3.01 26.00 31.51 39.27 46.54 K % R 28853  389.74  431.81  497.05  586.31
H AR T~ 2008.72  1619.48  1669.00 177531  1887.46 4% A -6.14 -5.23 -9.70 -9.18 -8.62
B3 b P 514.62 883.70 874.94 87525  875.92 A BALAR R -14.92 0.14 0.00 0.00 0.00
KA 36.05 35.35 39.87 43.26 47.48 NRMEE A E 49.50 44.97 45.92 47.84 49.73
R 69.28 120.92 14751  161.36  168.35 EES s & 11.52 20.05 12.39 13.32 1457
T H 2 276.15 351.19 352.14 35317  354.26 2 A1 -0.30 56.85 83.29  108.75  136.58
LR AL e 133.14 376.24 33542  317.46  305.82 XX I IN 0.40 0.27 0.33 0.37 0.41
# 2 % 3139.05 328211  3297.73 340513  3528.87 B E 3.36 4.27 432 4.39 451
K 296.99 444.12 446.06  473.02  497.69 #1988 -3.27 52.84 79.30 10473  132.48
FE Ol 0.00 15.00 0.00 0.00 0.00 P AFAL -6.86 -6.93 4.25 557 6.72
B Ak 3 6.84 37.45 45.95 54.71 64.27 & #1 3.59 59.77 75.05 99.16  125.77
HAeE A Bk 290.15 391.67 400.11 41831  433.42 Y HIE ARG -2.41 -1.64 -2.30 -2.93 -3.58
X Nk 109.35 112.36 105.78 110.30 114.29 15 5 B2 8 4 A1 6.00 61.41 77.35  102.09  129.34
K 0.00 0.00 0.00 0.00 0.00 EBITDA 13.32 85.74 89.26 118.09  148.80
HAeAER A 7 109.35 112.36 105.78 110.30 114.29 EPS (&) 0.07 0.51 0.64 0.84 1.07
R A 406.34 556.48 551.84 583.32 611.98
Mk 86.67 121.30 121.30 12130  121.30 2R 2022 2023 2024E 2025E 2026E
FAENAR 2353.64  2293.78  2293.78 2293.78 2293.78 ARKAESH
84S 298.90 317.02 339.79 41867  517.39 # kAN (%) -2.86 37.71 18.11 19.50 17.68
V2 B A S MR AR AR 2710.62  2682.82  2705.38 2784.22  2882.89 A A8 (%) -100.15 18746.93 46.52 30.56 25.59
R AR 3139.05 328211  3297.73 340513  3528.87 )2 B 8] A A1 (%) -96.70  922.84 25.97 31.98 26.69
KA A
AERER A EREN) 98.38 93.67 92.93 92.37 91.90
SHFA 2022 2023 2024E 2025E 2026E 7 H) £ (%) 1.00 7.42 7.91 8.74 9.41
ZEHEHAER 87.09 84.64 -4.60 37.70 57.47 ROE(%) 0.22 2.29 2.86 3.67 4.49
A 3.59 59.77 75.05 99.16  125.77 ROIC(%) 1.77 8.05 9.38 12.52 15.84
I8 e 19.77 34.12 15.67 18.53 20.84 hde A
w44 A -6.14 -5.23 -9.70 -9.18 -8.62 w5 R E (%) 12.94 16.95 16.73 17.13 17.34
#F MK -11.52 -20.05 -12.39 -13.32 -14.57 AR E (%) 6.25 7.27 4.90 5.01 5.14
TERLLH 88.14 30.74 -13.08 -20.19 -23.40 AR 8.84 5.40 5.43 5.35 5.33
B ) -6.76 -14.72 -60.15 -37.29 -42.54 E R 8.83 5.34 5.36 5.26 5.23
BEFEHALSR -16.41 46.88 12.61 -57.10 -62.21 FER A
LS & 73.27 145.93 3.87 4.12 6.55 BR AR 0.19 0.26 0.30 0.35 0.40
KA 1470  -287.72 -2.45 3.39 4.22 K R 4 5.92 6.93 6.42 7.03 7.44
E RS 71.56 -94.91 14.02 -49.59 -51.44 AT R 4 0.90 2.36 1.66 1.77 1.87
FFEDNAER -101.01 -135.34 -58.52 -11.89 -19.79 FRAIR (L)
FE il 0.00 15.00 -15.00 0.00 0.00 BRI B (RATHEE) 0.05 0.51 0.64 0.84 1.07
K 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) 0.72 0.70 -0.04 0.31 0.47
£ 3 AR 48 o 24.73 34.63 0.00 0.00 0.00 FRA R (RAHETE) 22.35 22.12 22.30 22.95 23.77
FARNARIG I -43.44 -59.87 0.00 0.00 0.00 AL R
A% F AL R -82.30  -125.10 -43.52 -11.89 -19.79 PIE 1286.48  125.78 99.85 75.65 59.71
o AR -26.95 -0.49 -50.51 -31.30 2453 P/B 2.85 2.88 2.85 2.77 2.68
EV/EBITDA 418.10 64.96 62.40 47.17 37.44
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(1) N3 rEE X (2) FFdirsg R 3L
EN O AR T AR 484 15% 0 L HH AT LAREILT AR 10% % £
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Bl AR HCR LY TR R4 10% A
S RS TARASH 5% E & ATREER AT ERAK 10%)

&E: FBAREAME KA BB A 6 A A P S I (BAT 45K AT R B R As GG Aa st TG AL, P AT % AR IR 300
¥, HAETHREABERK, FETHEEANRE 500 HERAME LK, HTZRE AL ZoRAE (G thiistibizeg)
REMBT H55 BT #5ik4REY), ALsTAT R 45 800 ALk 50 45 8.

AT A

YH AR T EIEFRLBRRETHIERBR T EF NI TARIA G ELBEER), AHBOREEE, R, EREELARE, KA
FAIBRE TR A OHIEA R AL EE, PATEBRETHEZORLIETAE S, KRS FWEAN BT KA RN,&HF 8T
SEAMF R, SRTTEMTEZFTHRE, Fh, HFFY,

JE AR AL F 18 A - 69 35 9

HAE b R A K 69 (278K b 435 TIE) (Z23834000), B LIE AL A R 8] L& P HiE 5 A4k IR T F L 5554
ERRFE L5 RIGPAF R ERITVAK AKX TG ALEGAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T RO ES . ERFRTRERIERLTERM LS5O —F R R KX, HIERN G IERZLTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY 0B ERTON, BRIERMGE, BT FAFRTHTEL, FEIERT RS,
FEE P R EITH .

ey L

AfREG B TIEFRDAHRNE] QAT RA CANE") AFEARERERA (73, F&, RITREHIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . &5 ETIERAING S GBI AEAT F =75 by K Z AL, N di% e akhiy
REZFTHARE AWK ZTA R 5T ARETH R E TIER G K EARES G ERIARE Z T IMZE PRGN, BOTE
ABAR IR RA LR S BAMRE ZH A E P BAE A ARE RIRERL G ARG A2 EESEFRRRET T E, AREL
AFANGNAATENDAFTRE, BANS) RRIEZFE LG EMAMRTEN, KREMENE L, T4, oA, TR AN
PRELFEPELFZA, HAEER S A h B I FIE R R AR G R R BT A RS PTG 00 IE R R AT AR
M. MERBRTENTRRESN . AR, ANETREEAREMETH., TLRBEMNR—HGRE, ARAENEP S
FEAREGETELRERAGHSARFTRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, KNRILIE X
BRAUA T A &3 A AR5 P PTAR 2] 69 8] PT RAT 09 IE 5k T S AT R Gy, 17T Ak A 3% e 8] 4R A% R 4 B4R AT L 5 FR & S AR IR 5,
LEEZHERFTREAREFPHELEENEETS B R

R A K

ARERAREE P AT L AT REGEF T, P TA AEHREMARE. A3 KR[ENEG AT, 1278 3R
NIRRT R T A M A 7 AR B AT R IEARIE, AN S RARAREAE R ARE M T A EE TS, AREMAVE B TIE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 5205 K0 RLHTKFFHELHFT.
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