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Al Xl NG, REXSH HME

— T EB (601138) 2024 F ¥ 3 %%

Tk B£(601138) 2 8] EIRdR L

F4:

8 A 13 H, TagHAMH 2024 F+ HikE. 2024 5 HL, N3 EAZ L
BN 2,660.91 127, Rtk 28.69%, V34444 87.39 12T, Rl 22.04%.
£, 2024Q2, N FFAFT LN 1474.03 12T, R 46.11%, Fik
24.19%; Va4 4)iE 4554 fe L, B 12.93%, ik 8.83%.

BIE:

o AlR$HB. HREIBRIBUAZGREK, LAREHAE
BMAKEHEK, Al BB CHES): 1) = F L5 ET Al BRAEE R
By K, EFFRAREK 60%, £+ ZRE5 N B 47%, &k
FRIIRA 5B 5 Al REFB & EARIRS BB ZRA E 43%, 1k
AR 3 KA 230%; @ AIRFSBAANTREK 16%, FKEHZ,
2) 845 BAS M ik &L SR BT Al 50 e R s gk K, EFFEAN
Bl a0 Kk, b 84K 400/800G & i F ARMLE L ) b3 K 30%,
800G XA T 24 FHF4EH Y, FE EUAKR. 1B B A NVlink Switch
WELEM, 3) TLIFEMLS, NEEHESFEFEFEMBOME,
Bl A HRIEHHA AR, GIFTE A HERFTLINT, BARESL
A BRI, MEFRAREFRIF: 1) £AFE58, T LFLEMTLY
o, ZAHEFFNLGE 6.73%. 2) HARAETE, HE, TR, A
4% B %R b4 5 F £ 0.07/0.07/0.55/-0.36 pets.

o NARFELHFMELL, WAL TET Al RARBZBMUNE T LBELK
MiA KRR ENR, A+ A3 ESITE& LY AFS %, F—F i)
HEAEREK, MER. SREIRNE Al HRKRHEKKE. B, @
& Al B 5 Ramdeit, Al FHE Al Lt d KR ER SR A, HE IDC
HHAE, 2R A Fhas s 2T 2024 SFi5 2] 1.7 1235, P E Al FAUTR
Frtrrmig KA S, F¥E 2027 F 5 bAiT 50%. HA1AA, Tkgak
Pl AR E P AR, AT ET ARSI T AR BSHM A0 F KB K.
o HFENEAAMM

M A& 7 Rk BRI A& Rey G4, RIMVAAX AR ASTETH
BRI T AR T . KA 2024-2026 F, 5] 2E A1 5 A
# 256.49, 299.05. 345.34 1¢ 7., % PE 46445 %1H 17x. 15X, 13X
hH CENIFE

o MR

ERLZFE AR, ATLE e, CEREHAE, F P AastE oy
W& : BAFAN

W 4 # AR A= AR 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 511849.58  476340.11  555931.11  629154.04  707876.04
TN B EE (%) 16.45 -6.94 16.71 13.17 12.51
Ja 4 )i (F 7 ) 20073.07 21040.19 25648.88 29904.82 34533.65
)32 4 ) Fl b (%) 0.32 4.82 21.90 16.59 15.48
ROE(%) 15.56 15.01 16.63 17.56 18.31
HE RO () 1.01 1.06 1.29 1.51 1.74
7 & % (P/E) 22.26 21.24 17.42 14.94 12.94

FHAFR R Wind, B 7LIE 5 A 50T B AEAA R 2024 F 8 A 22 BN

TE A AR

2024 408 A 23 H

CNE ;5

‘

A AKAE
52 A& &lwksh (L): 29.0/12.68

ARRER (AAR):  19862.39
ARERA (B MR): 19867.88
REFA (BAL): 404994.06
ETE (BHA): 405106.04

L —F RN AR
29%
1%
79

:

-25%
—44%
8/22 11/21 2/20 5/21 8/20
Ik EEk — K300
AR R Wind

8 KA AR

(B IR H A 8] 5T 50- Tk § Bk (601138.SH) 2023 4
FIREIE: BARE S KBRS, Al HRXATH)
2024.3.15

(E LIE AN 8] 5F % - Tk F 3 (601138.SH) Bk B &
B MEHFHEA, BT “FH KM
2022.9.28
RE1EH
SATIT FZHh
A IE S %5 S0020524060002
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1 FEMFEALEH

Bl Lt 202301 202302 202303 202304 202401 202402
LRI ON 1058. 89 1008. 88 1220. 42 1475. 22 1186. 88 1474. 03
yoy 1% -16% -10% -2% 12% 46%
qoq -30% -5% 21% 21% -20% 24%
Bk A 980. 94 938. 52 1107. 04 1353. 14 1096. 22 1385. 55
ER R 77.95 70. 36 113.37 122.08 90. 66 88. 48
B kAo A e 1.37 0. 67 1.04 0.73 0.85 2.35
Bk A 3.23 2.02 2.75 2.25 3.02 1.98
FrE kA 8.50 9.52 11.85 12.38 12.07 9.32
R % R 24. 41 24.91 28.85 29.95 22.63 26.13
4% % A 2.99 -14.19 1.54 3.80 -2.44 -2.28
& kA1) 34.35 42.46 69.10 84.76 47.58 48. 46
ERIT N O 0.14 0.36 2.07 -1.33 0.04 0. 64
Bk sk & 0.06 0.16 0.14 0. 30 0.05 0.08
A8 % 5 34.43 42.66 71.03 83.13 47.58 49. 01
Zige=cd 3.19 2.31 7.66 7.90 5.64 3.54
VB FRA -0. 04 0.02 0.14 -0.33 0.09 -0.07
Ja #4108 31.28 40.33 63.24 75.55 41.85 45.54
FR 0.16 0.20 0.32 0.38 0. 21 0.23
FRFR: Wind, BTiER AT
B 1: P/E Band B 2: P/B Band
s S L e 1 7x 14x 21x e 1 3 o o
60
30 r
s | h 50
20 | 1. 40
l: - 20 .‘M"A‘A—w w
10 f
0 : : * ’ 1 1 1 1
2019fBlzz - 202008fz2 202Af8lez - 202208l22 202308122 2819/8/22 2020/8/22  2021/8/22  2022/8/22  2023/8/22
FH AR : Wind, B IER A FHRR: Wind, B LIER A
T H oL TR IE L Z B 89 . r S 3300 214
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Lo TS
¥ 2k P mF T FiE A
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHEE 248939.86 252478.46 276197.50 301040.69 329782.51 B 511849.58 476340.11 555931.11 629154.04 707876.04
A 69429.84  83462.32  78687.28 78736.05 79507.51 B A 474677.78 437964.30 510481.42 578348.20 651303. 06
B 97672.92  88466.87 105326.52 118558.25 133312.08 B A A o 486. 12 380.73  579.98  618.21 680. 16
E2LY-FIE T 1878. 88 853.45  1708.77  1727.58  1908.52 LY 30 1057.83  1024.45 1223.05 1384.14  1557.33
T IR 3 352. 36 254.71 325.76  368.20 409. 00 40 3828.40  4225.83  4892.19  5536.56  6229.31
B 77321.75  76683.35  87585.32 99067.67 112036.88 B B 11588.01 10811.21 11074.11  11072.13  11029. 30
HARA T 2284. 11 2757.76  2563.85  2582.93  2608.52 4% R -703.54  -585. 81 57.25  -67.75  —297.90
B h I 35247.80  35226.84  32259.40 28495.20 23864.28 P BALAR R -1068.67  -543.19  -718.35  -659.96  —679.42
KA 12215.70  7179.75  8189.76  8524.08  8188.58 NRMEE A E -70. 11 263. 60 28.18 90. 27 98. 46
R 15937.00  17711.57  14015.09  9411.06  4325.56 S gcglet 30.26  —666.12  -433.99  -511.36  -485.57
T 440. 31 1004. 41 1297.85  1638.15  2000. 13 B A 21872.35  23066.91 28175.86 32862.01 37956.34
AR Y AL 6654.80  9331.12  8756.71  8921.92  9350.01 EX T VI IN 121.23 123.56 116.16 119. 47 119.05
&= EH 284187.66 287705.30 308456.90 329535.89 353646.79 B E 30. 58 66. 39 54. 45 58. 43 57. 11
R R 149175.58 138044.52 144696.97 149665.49 155424.54 #1965 21963.00 23124.08 28237.56 32923.04 38018.28
B 50497.69  41090.90  37319.69 31105.19  24452. 68 FRARAL 1879.11  2105.77  2574.57  3001.77  3465. 62
AR 69278.94  75028.34  83703.78 94510.12 107410.05 %A1 20083.89 21018.31 25663.00 29921.28 34552. 66
HAiRS A 29398.95  21925.29  23673.50 24050.17  23561.82 Y HIE ARG 10.82  -21.88 14.12 16. 46 19.01
kiR R 5678. 57 9065. 44 9142.25  9141.44  9129.04 12 BB > 8 A1 20073.07 21040.19 25648.88 29904.82 34533. 65
K 3484. 51 7096.94  7096.94  7096.94  7096.94 EBITDA 24389.05 26930.56 33333.61 38200.30 43244.94
HAAE AN 7 2194.07  1968.50  2045.31  2044.50  2032.10 EPS (i) 1.01 1.06 1.29 1.51 1.74
R kAT 154854.16  147109.97 153839.22 158806.93 164553.59
LA 19859.59  19866.11  19866.11 19866.11  19866. 11 i 2022A 2023A 2024E 2025E 2026E
FANR 28491.20  29142.63  29142.63 29142.63  29142.63 ARKEEH
Rl e 81743.51  91867.00 105993.54 122101.01 140420.19 B AN (%) 16.45 -6.94 16.71 13.17 12.51
V3 BAEN S LA 128975.19  140187.45 154195.69 170290.50 188635.73 B AN (%) -2.35 5.46 22.15 16. 63 15.50
R Ao ik RS 284187.66 287705.30 308456.90 329535.89 353646.79 )3 BB 8) 4 AL (%) 0.32 4.82 21.90 16.59 15.48
HAE S
AeRER Fhz: AT A LATE %) 7.26 8.06 8.18 8.08 7.99
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 3.92 4.42 4. 61 4.75 4.88
BHEHAER 15365.63  43083.73  10607.51 21322.57 24115.75 ROE (%) 15.56 15.01 16. 63 17.56 18.31
A 20083.89  21018.31  25663.00 29921.28  34552. 66 ROIC (%) 18.12 20. 66 22.22 23.71 24.91
A7 1B e 4 3220.24  4449.46 5100.51  5406.04  5586.51 BN
" 4% A -703.54  -585.81 57.25 -67.75  -297.90 K R E %) 54.49 51.13 49.87 48.19 46.53
BT MK -30.26 666.12 433.99 511.36 485. 57 F QAT E (%) 38.26 33.21 30. 34 25. 46 20. 38
FEFEEH -12474.79  12215.26 -20809.37 -14611.32 -16249.00 mAE 1.67 1.83 1.91 2.01 2.12
Az g sk 5270.10  5320.39 162.14 162.95 37.91 EAE 1.14 1.27 1.30 1.34 1.39
BT EHALR -15307.50 -4563.56  -1491.40 -1291.32  -549.05 Bz S
LS & 8093. 29 9189. 70 200. 00 200. 00 200. 00 B RS 1.86 1.67 1.87 1.97 2.07
K 9236.38  -3691. 69 789.46  385.50  -324.32 R K K 4 5.52 5.08 5.70 5.59 5.59
H A AL R 2022.17 934.45  -501.95 -705.83  —673.38 B2 AT 3 B 4 6.73 6.07 6.43 6.49 6.45
FEFXEARER -14068. 46  —24733.50 -13891.15 -19982.48 -22795.24 FR AR (L)
AEIE -1638.96  -9406.79  -3771.21 -6214.50 —6652. 51 RS GRAT ) 1.01 1.06 1.29 1.51 1.74
K -329.84  3612.44 0. 00 0. 00 0. 00 R AR GRAE) 0.77 2.17 0. 00 0. 00 0. 00
LRy s -5.48 6.51 0. 00 0. 00 0.00 BT (RATE) 6.49 7.06 7.76 8.57 9.50
FARNARIE I 193.77 651.43 0.00 0. 00 0.00 i
AT ALK -12287.95 -19597.09 -10119.94 -13767.97 -16142.73 P/E 22.26 21.24 17.42 14.94 12.94
45 3 o R -11904.64  14185.39  -4775.04 48.77 771.45 P/B 3.46 3.19 2.90 2.62 2.37
EV/EBITDA 16.54 14.98 12.10 10. 56 9.33

FARIR: Wind, B TIE R AT

FHH LR EXZE W T RBI S 3/4
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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

[ TLAE F A 50 AT
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k. SHCEASETHELSE 18 T B it EATHEAN KR AR 1199 SiE Kk Hht: LR FTAMK A LIS KB 46 5 £
Aak P A JEE TIE A AiE D% 16 BRE TIE R e kJE A E 21 EB IR
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