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GUOYUAN SECURITIES

BERY, LHAE

— AR 2024 F P B RIF

HEE &

o Fif

N B4 2024 4P 3. 2024H1, N E) % HLE LN 506.48 12T (+11.30%),
2844 190.57 12 (+11.86%), 4=dF)2#:4+) 189.39 1. (+11.79%).
2024Q2, N FEMENM N 158.15 1zt (+10.08%), V344 4] 50.12 1z
(+11.50%), 4=dEVa#4%4) 49.00 12T (+9.24%).

@ FHRERTHRHLASREN 12.07%, BEARETHBHH HL A A#L

1) AR EKAE, IREESSHNHSIRA. 2024H1, N&) EARKR. &
W B = S AN A A 392.05. 79.06 12, Fb+11.45%. +17.77%, 45& 45
B 2.42. 5.42 Tk, FH+12.07%. -23.86%, IEH &) 2454514 810.22.
72.99 /500ML, F]t-0.55%. +54.68%, HAbiE = HEMRA T E2HTF AR
KRENNFGEaF B TR E.

2) 245, AN KA, ARRSS2HAKE HL AR, 2024H1,
B AN AL RIBILN YA A 275.94,195.17 12T, B b+13.51%,+11.01%;
24H1 R BA R, EREFZHAHKESH A 2,530, 950 K, R H+4.03%.
+11.75%, H1 #%3%-40. 96 K, BZARZLHH H1 A ArHit.

3) A, HIMAEKE B, b, PIERAEM., 2024H1, NEFE. &, B, dk,
3R K AL N5 # A 135.52.34.96.167.59.48.41.84.62 1z 7T, ) tb+15.70%.
-0.58%. +16.66%. +8.16%. +8.22%.

4) ., HERZESHLZERREHLAME K. ARG S SZHETIHREE,
. #. ®, db, PALHEPREL AN 760, 445, 441, 355, 529 K, Rt
+9.67%. +1.60%. -1.56%. +4.72%. +2.92%, H1 %% 13, -10. -36. 1.
8K, A, B EE, &, B, PRLEFHEH KA,

5) 38 H1 43 87 £% 1749 K, 2024H1 X, N3+ K2 H 1749 R,
Bl tb+5.17%, H1 %35 87 K; X+ & . &. &, db. ¥HRELEHEINAN
513. 299. 279. 255. 403 %, Fk+10.32%. +1.36%. -1.76%. +5.81%.
+6.61%:.

o FlHEHGAERA, HLIR4 T FL+31.68%ZE 34.41 14

1) EAF, BFF5AEAEIRIT, 2024H1, N EAFH 77.36%, FEltb
+0.58pct, A4 A1 F K 37.63%, FH+0.19pct; H P AARR F &, HALIE
S £ A E 5 A4 86.69%. 62.23%, FH-0.11. +1.58pct; 24Q2, » &) £A4]F
# 75.01%, Flrb+1.74pct, 1354 F %% 31.69%, Rl b+0.41pct.

2) A KT BN, AL S 3 A0, 2024H1, N E) 4EAE L 2% B &9 A 10.60%.
3.43%, Flt+1.10. -0.43pct, #HEFRNERA T2 H T AR —FTREKBF EE
&, N E KT AN, AT A, 24Q2, NEHKE. TERERESHNA
17.34%. 4.26%, [)+1.97. -0.33pct.

o NHEHNALEE, i EARLYER

N R E R GRENGE TN, BRERELEAES, AL EHE AN
Mz Bt 2024/2/5, NE LIAEE LT, MEXITEMELS LK, 1
MM RRY R, AEEEE T MRAFLEENGEN, AE, b, N
B YA A W% B 4N R 69353, VAR IEAR. 1618, IKE EAkik. LB
S BARRANE A E R BB B E R R, B 2RF LG HEAaEEK,

® EFHEN

A 2024, 2025, 2026 F &) )3 84 F)5 A 4 337.02. 375.31. 416.93
e, BH¥E K 11.56%. 11.36%. 11.09%, *+ 8 A 29 H PE % %% 13,
12, 114& (714 4,4251C70), %4 “FEN” 4%,

o MR

BRI TR AN, EETANE, B E R,

M&: BAIFR

W 4 H oA A4 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 73968.64 83272.07 91633.97  101226.68  111554.60
PN HE (%) 11.72 12.58 10.04 10.47 10.20
)a £ 4 ) (8 7 ) 26689.98 30210.59 33702.23 37530.50 41692.91
)2 £ % F) i F) Ho (%) 14.17 13.19 11.56 11.36 11.09
ROE(%) 23.41 23.32 22.24 22.23 22.18
HE RO () 6.88 7.78 8.68 9.67 10.74
W & % (P/E) 16.58 14.65 13.13 11.79 10.61

AR R Wind, Ifind, B TIEFHF 50 AT 32

TE A AR

2024 08 A 29 H

CNE ;5

A AKIE
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Lo TS

¥ 2k $45:H A

L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E

RHF~ 137565.77 147182.29 173151.46 192755.17 214578. 66 2T TN 73968.64 83272.07 91633.97 101226.68 111554. 60
A 92358.43 115456.30 138069.55 155025.05 174147.69 B A 18178.43 20157.14 22038.26 24146.39 26332.38
B 35. 69 42.65 52.74 54.54 60. 99 B AL A o 10748.80 12531.70 13745.10 14880.32 16398.53
EALY-FIE T 30. 90 39. 62 41.47 46.43 51.38 FLE A 6844.24  7796.30  8247.06  9211.63 10039.91
FAAF IR K 135.98 169. 43 191. 61 202.72 223.74 g4 8 3068.12  3319.45  3408.78  3816.25  4183.30
A 15980.66  17387.84  19117.73  20954.12  22825.60 R e A 235.78  321.85  266.88  293.57  322.92
HARA T 29024.12  14086.45  15678.36 16472.30 17269.27 4% R -2026.35 -2473.17 -2534.82 -2930.51 —3291.29

IR F 15246.16  18250.69  18382.09 18556.96 18615.79 P BALAR R -26.21 -3.93  -15.80  -10.67  -10.11
KL 1986.39  2020.37  1990.85  1999.95  2000.32 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
R 5312.97  5189.92  5395.54  5551.39  5664.56 B AN A 92.57 57.62 75.89 72.58 72.33
T 518.52  2056.87  2056.87  2056.87  2056.87 B LA 37174.42  42003.66 46886.68 52194.68 57969.43
AR Y AL 7428.28  8983.54  8938.83  8948.76  8894.04 ELZ T ON 38.89 45.35 44.32 43.76 44.21

&= EH 152811.93  165432.98 191533.56 211312.13 233194.45 B E 109. 79 136. 33 138.22 132.85 135.22

W s 35759.15  32683.14  35250.64 36037.30 36858.76 A% 3R 37103.52  41912.68 46792.78 52105.59 57878.42
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 9133.74 10391.90 11549.51 12874.60 14304. 14
AR 7246.80  8864.21 8990.46  10069.05 11001.02 %A1 27969.79  31520.78 35243.27 39230.99 43574.28
H MR fi b 28512.34  23818.93  26260.18 25968.25 25857.74 R U EXIT-A 1279.80  1310.19  1541.04  1700.49  1881.37

ekl A 365.75 400. 47 424.37  406.64  411.52 V2 B A 8 4 A1 26689.98 30210.59 33702.23 37530.50 41692.91
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 35724.99  40120.81 44847.21 49809.14 55271.48
H AR R 365.75 400. 47 424.37  406.64  411.52 EPS () 6. 88 7.78 8. 68 9.67 10.74

R kAT 36124.90  33083.61  35675.02 36443.94 37270.28

OF 3338 2659.13  2791.13  4332.17  6032.66  7914.03
P A 3881. 61 3881. 61 3881.61  3881.61  3881.61 i 2022A 2023A 2024E 2025E 2026E
FANR 2682.65 ~ 2682.65  2682.65  2682.65  2682.65 ARKEEH
@A E 107463. 64 122993.99 144962.12 162271.28 181445.89 B AN (%) 11.72 12.58 10. 04 10. 47 10.20

JaBAAN S A A  114027.90  129558.24  151526.37 168835.53 188010. 15 A A8 (%) 14.20 12.99 11. 63 11.32 11. 06

Rt Al RS 152811.93 165432.98 191533.56 211312.13 233194.45 )3 B B 8) A i (%) 14.17 13.19 11.56 11.36 11.09

HAE S

AeRER A ESE YO 75.42 75.79 75.95 76.15 76. 40

SHEE 2022A 2023A 2024E 2025E 2026E A % (%) 36. 08 36.28 36.78 37.08 37.37

Z2EEHAER 24431.14  41742.48  33813.37 35689.29 39832.29 ROE(%) 23. 41 23.32 22.24 22.23 22.18
%A1 27969.79  31520.78  35243.27 39230.99 43574.28 sk
I8 576.92 590. 31 495.35 544.97 593. 35 R F(%) 23. 64 20. 00 18. 63 17.25 15.98
m4% R -2026.35 -2473.17  -2534.82 -2930.51 -3291.29 % 0 e E (%) 1.04 0.04 0.54 0.45 0. 40
#F MK -92.57 -57. 62 -75.89 -72.58 -72.33 AR 3.85 4.50 4.91 5.35 5.82

FEREEH -4119. 41 9401.88  -2384.28  —478.90  -772.40 B RS 3.40 3.97 4.37 4.77 5.20
Atz E sk 2122.77  2760.29  3069.74  —604.67  -199.31 Bz A

B EHRER -1716.45 -2931.83  -780.80  —636.30  -653.67 R RS 0.51 0.52 0.51 0. 50 0. 50
FAZE 1780.53  2957.24 643.56  656.43 669. 56 RIS YEES 1274.86  1789.71  1645.85  1605.53  1644.04
K 5. 63 0. 00 -29.52 9.09 0.37 AT IR 3K B 4 2.87 2.50 2.47 2.53 2.50
H A AL R 69. 71 25.40  -166.76 29.22 16.26 HRAHE (L)

FEREHAER -13105.43 -16300.23 -10419.31 -18097.50 -20055.98 H T (AT 6.88 7.78 8. 68 9.67 10. 74
AEIE 0. 00 0. 00 0. 00 0. 00 0. 00 R 2 LA R (R AT ) 6.29 10.75 8.71 9.19 10. 26
K% 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (R AT 29.38 33.38 39. 04 43.50 48. 44
H AR 0. 00 0. 00 0. 00 0. 00 0. 00 R
P ANARYE Do 0. 00 0. 00 0. 00 0. 00 0. 00 PIE 16.58 14. 65 13.13 11.79 10. 61
HAE AR -13105.43 -16300.23 -10419.31 -18097.50 -20055.98 P/B 3.88 3.42 2.92 2.62 2.35

LA 34 o 3R 9609.39  22511.04  22613.25 16955.49  19122. 64 EV/EBITDA 9.15 8.15 7.29 6.57 5.92

FARR: Wind, 1find, B TIEHF 5552
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IR

(1) 23 rEe 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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Hhb: SHCE AR T AL 18 T E R dht: EATIHAFIR KA 1199 FiE K diht: W T AKE A LI K846 5 X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIE &
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