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LHRAKREK, HILFHELESH

—— b 3 K (688777.SH)2024 ¥ 4 K R & &if
Fh:
N8 F 2024 4 8 A 19 Bk E KA (2024 FF 45 F ).
B
o ZELHGHRAKKEK, BF RN TBHEL
2024 F EF S5, NI ENTLEIN 4252 L, FEK 16.78%; 5%
M a3k )aF 4 A1E 4.72 00, B3 K 11.41%; 5% GDRICLAR A G )3
A4 FEH 5.19 124, FliEK 49.80%. 2 8558 & LAk /) RERAL,
TIMERMIRS, FHERAES 4.48%, RIILTH LI2 A ME5 5, 4E
HRER811%, RILTHE1204E5 4, ARWAMER 0.75, REk
19.05%, FAZHKE K K.
o HYmKHFEHEN, FARNRAZL LA “HE”
oy 8] EFFH R BN 4440, RIIEK 9.29%, & B AL L)
7 10.45%. 2024 5 6 A, » 8 E XA A sh =4k & K8 B &
% UCS(Universal Control System), ##42L. 2% F. =R4E, W
JRAR B IE 411 50 0945 48 DCS HAR LM, 4T T 4 Gdh 3242455 | 1/0 4
R EMABZFAGTRF] . 8L KA T AAZ T 73K Al B 5 KAZA TPT, @
BB EARGAERK Al HEAER, BT CETRRT LG EEAEFiEIT. T
T REAMEHAEF AN, ¥ 7 T EFziTey:d AAE, @i
Y EMAREMA, EARREERATINEELR, £ HRANSEE B L
DG EBLRE ), KR ERGZE, Fod il MRME T kg “FE7,
o WHFLRYHEK, HBIFLFHImsisf
MAT R F, BRATRIINIZ K 26.95%, LT AEK 26.03%, ik
AAT LA NIE K 117.32%, #1258 S 47 LN IE K 29.23%; #4471k &1L
WIEGEREFFEK, A, FEET . OBF T EHXITLEHEE K
Ko FEGE, BHAG (26 ARG R G+BUR) FIVKEN 17.25 12
T, Bl K 17.65%; Tkt (T B 54 & Go+dh b+ 40) 230
KN 11.10 124, Rk 3.23%; BB K FIIKN 353 12T, Frig
¥ 72.18%. stib, NE)#HES SN 3.43 1L, Bk 188.22%, &
N B BN 8.11%.
® ZAIFMERFER
NE B THAREIL AL, TP, FRLER, 235FKE, T
ZRRKAFRANEERBR T ERER, ARBRKZN ) H. 5% LFXF8)
2B EN, NG 2024-2026 F49F LILAFM E 104.55, 126.85.
151.51 1., A )aE4A AR £ 12.50. 15.20. 18.08 1z, EPS %
1.58. 1.92, 2.29 /%, &4 PE # 24.39. 20.06. 16.86 1&. * /&%)
AT Ak by mx K 2 ) Fooy 8] 0k S 09 F AR K M, 3 “CENT IFR.
o N&RT
HARST G An 5 5u 2 A KA IS 5 #F Kt TR TRH 69 W% 5 it = AR 2
ZEF it FEORE; BSOS AT RGN T35 b6 ; BIhT 5
28R TAHAT LB A E; RAIARILE R[S,

TE A AR

2024 %08 A 25 H

CNE ;5

L AT 38.56 .

A AKIE

52 B & Als &M (): 51.29/35.12
AR (A7M): 778.65
ARLEMA (BAM):  790.59
RETE (BAL): 30024.82
B (BHA): 30485.20
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W 45 3o Ao 440 2022
FAMAN (FF L) 6623.86
HCNF EE (%) 46.56
Va4 AE (FF ) 797.93
Va4 A0 ) He (%) 37.18
ROE(%) 15.18
Bk s (L) 1.01
7 & % (PIE) 38.21
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2023

8619.91
30.13
1101.76
38.08
11.21
1.39
27.67

2024E

10454.96
21.29
1249.65
13.42
11.78
1.58
24.39

2025E

12685.20
21.33
1519.87
21.62
13.07
1.92
20.06

2026E

15150.88
19.44
1808.35
18.98
14.10
2.29
16.86

WA KRR Wind, B TAEH AT
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W TR &
F= Rtk Bl5: BHA Fi & $ii: BAL
2R 2022 2023 2024E 2025E 2026E 25K 2022 2023 2024E 2025E 2026E
RHEE 11602.25 15602.03 16992.61 18763.84 20777.32 B 6623.86 8619.91 10454.96 12685.20 15150.88
Na 1386.86  5472.69  5557.97 5933.45 6561.58 LI 4260.76  5759.09 709224 8715.03 10529.14
R 1732.15  2485.40  2946.21 3350.16  3686.21 B AL A o 49.62 58.42 65.87 76.11 86.36
BRI 93.30 100.62 121.28  140.81  160.60 X a4 622.76 ~ 788.85 91585 1028.77  1133.29
FAAFIE 2 434.77 285.02 31419 38433  461.18 SR 377.44 45029 51857  589.86  662.09
B 3721.88 394275 444329 5097.42 5714.16 K % R 692.27  907.81 1043.82 1217.96 1424.82
H AR T~ 423330 331555  3609.68 3857.67  4193.59 4% A 410 20483  -11543  -124.97  -141.72
B3 b P 1460.37  2277.62 235230 2436.05 2531.37 A BALAR R -17.18 -40.40 -17.91 -17.98 -18.06
KA 681.89 92520  1020.68  1140.79  1260.96 NRMEE A E 0.03 -0.07 0.00 0.00 0.00
R 313.28 350.84 41017  437.70  450.81 EES s & 90.85 18155  187.41 19258  198.63
T H 2 115.03 158.93 163.57  169.42 175.11 2 A1 87225 118477 1341.34 1630.21 1938.28
AR T~ 350.17 842.66 757.89  688.14  644.50 XX I IN 0.13 1.77 1.72 1.76 1.81
# 2 % 13062.62 17879.65 19344.91 21199.88 23308.70 B E 1.98 3.77 2.38 2.43 251
K 7663.81  7547.36  8117.40 9007.31  9954.41 #1988 870.40 118277 1340.68 1629.54 1937.58
FE Ol 106.23 207.96 0.00 0.00 0.00 P AFAL 63.09 59.76 67.57 81.97 97.27
B Ak 3 231841  2827.37  3341.15 3940.07 4531.74 #4185 807.31 112301 1273.11 1547.57 1840.32
HAeE A Bk 5239.18  4512.02  4776.25 5067.24  5422.67 Y HIE ARG 9.38 21.25 23.46 27.70 31.97
X Nk 82.69 393.36 48129  398.65  327.99 15 5 B2 8 4 A1 797.93 1101.76 1249.65 1519.87 1808.35
K 0.00 300.25 40457 31526  236.58 EBITDA 941.19 107258 1290.91 158591  1891.74
HAeAER A 7 82.69 93.12 76.72 83.39 91.41 EPS (&) 1.61 1.40 1.58 1.92 2.29
R kAT 774651  7940.72  8598.69  9405.95 10282.40
Mk 499.57 789.92 790.59 79059  790.59 2R 2022 2023 2024E 2025E 2026E
FANR 253860  6203.10  6203.10 6203.10 6203.10 RKkfEH
RS 2220.34 291559 361509 463510 5835.50 # kAN (%) 46.56 30.13 21.29 21.33 19.44
2 EFENARARS 5257.93  9824.96 10608.78 11628.78 12829.18 7 A A (%) 36.51 35.83 13.22 21.54 18.90
R AR 13062.62 17879.65 19344.91 21199.88 23308.70 )3 B £ 8) % A (%) 37.18 38.08 13.42 21.62 18.98
KA A
AERER EREN) 35.68 33.19 32.16 31.30 30.50
SHFA 2022 2023 2024E 2025E 2026E 7 H) £ (%) 12.05 12.78 11.95 11.98 11.94
ZEHEHAER 360.26 191.43 626.91  889.12  1303.72 ROE(%) 15.18 11.21 11.78 13.07 14.10
A 807.31  1123.01  1273.11 1547.57 1840.32 ROIC(%) 24.27 22.99 25.51 28.66 31.87
I8 e 64.83 92.64 64.99 80.67 95.17 hde A
w44 A 4.10 -204.83 -115.43  -124.97  -141.72 w5 R E (%) 59.30 44.41 44.45 44.37 44.11
#F MK -90.85  -18155  -187.41  -192.58  -198.63 AR E (%) 8.01 6.57 4.88 3.54 2.49
TERLLH 62641  -971.25  -185.47  -471.42  -403.64 AR 1.51 2.07 2.09 2.08 2.09
B ) 201.28 33341  -222.88 49.85 112.22 E R 1.03 1.54 1.55 1.52 1.51
BEFEHALSR -825.18 605.84 -77.53 -40.45  -122.92 FER A
LS & 157.01 125.90 1.37 19.53 43.48 BR AR 0.57 0.56 0.56 0.63 0.68
*IAF 649.37 200.13 11331 12681  129.97 LK K 4 4.15 3.62 3.64 4.03 431
E RS -18.80 931.86 37.14  105.89 50.53 AT R 4 2.08 2.24 2.30 2.39 2.49
FFEDNAER 422,63  3178.75 -464.11  -473.19  -552.66 FRAIR (L)
FE il 21.95 101.73  -207.96 0.00 0.00 BRI B (RATHEE) 1.01 1.39 1.58 1.92 2.29
K 0.00 300.25 104.32 -89.31 -78.68 FIEE AR GRAT ) 0.46 0.24 0.79 1.12 1.65
£ 3 AR 48 o 2.75 290.35 0.68 0.00 0.00 FRA R (RAHETE) 6.65 12.43 13.42 14.71 16.23
FARNARIG I 111.33  3664.50 0.00 0.00 0.00 AL R
A% F AL R 286.61 -1178.08  -361.14 -383.88  -473.98 PIE 38.21 27.67 24.39 20.06 16.86
b m B -35.95  4104.53 85.28 37548  628.14 P/B 5.80 3.10 2.87 2.62 2.38
EV/EBITDA 24.36 21.38 17.76 14.46 12.12
FAHR R Wind, B LIiE R 5P
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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% % £
Sk Rk e AR 3 B AR AT 5%5 15%2 1]

L

e

1T b A5 H & 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 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.
M ak: www.gyzg.com.cn
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