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24H1 A)E ¥R SRR, Ao B 45 & AR TR
——#1% #£(002345)2024 FF¥ F45 5 iF

#E % (002345)/ &) &t

F4:

N8 R 2024 FFF R

BE:

® 24H1 =EAFIHREK 10%, 44E % AL 4L

2024H1 2 &) R AL 34.31 e, R K 14.15%, 5RILY3 5 F 8] %
AE 2.29 12T, R K 10.04%, £HIedE)zA440E 2.25 11, R
¥ K 10.06%. 2024H1 /3] £4) % % 24.15%, FLTF 4 2.75pct, 44 F
# 6.73%, R T4 0.31pct. 24H1 2 3] 454 4% Al £ 4 11.36%, Rl T &
2.73pct, FIEF MEH 1.92%, Fl#HA 0.32pct, FF K% A FEH 0.85%,
B tb T % 0.19pct. ¥ Q2 /A 8] £ A&k 16.35 1T, R K 10.33%, %
M2 FAF)E 0.99 127, Fligk 16.76%, ik Q1 ¥kt — 4R+,

® HLRFREIATR, mEiEREABMM

S ESAE, 24HL %R E S SN 16.54 1L, Bk 597%, £4%
28.52%, Rl T 3.44pct; t£454 7 sl N 14.77 e, B3k
31.37%, £41% 9.78%, Rt S 0.77pct; AN AN 1481z, RAKT
7B 26.07%, £A41%F 62.26%, R T 2.13pct. #1E LI K% 2 0K 3R
B, FEm KR e R LT R ETL, BB KT DGR SEY, BRK
S SE, FRIEHT 24HL H2 XX SRAEARRE K, S REF,
24H1 A3 AN 17.25 1270, R T & 3.98%, Ao B AKX 16.47 1
T, BILIEK 43.66%. » 5] 24HL 43K R E B2 K, P azgms/mi
JE A4 F-1T/1469 R, BE 24HL, % RI1EH S H 1451 R, £+ AZE
[ BB 4 A A 25711194 K, /8]l i m BA% X Aosk &k T Rié 46 &, 540H
HTEAEE. TEBE, LH. i, FIRETHERLREKRZZ LT RIFH
BB AOEXA, R LB#HIET SKP, 2%, K+FZ. 7 H2HREFEANM
BB AR, 24HL 46T ART R, Tt 2025 £ 171 /E & A 2 ik 5
2000 K.

o RF#ENEZAANFAMN

NGB AL BimE R e S e BT, A “CHIMIEAL”, “VENTI
Hid” Fo “FION FELI7 = K suhf, & R A b R8 & 5K I R 7 3
#E SIS, &AFH 2024-2026 EPS % 0.44/0.52/0.59 7., 3t
PE # 10/9/8x, ## “EN” 4,

o MeRT

185 R BIRIA O K 5 AT ke 5 F e ] 69 WU

W& : B4R

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

B LAN(EF L) 4417.41 5899.85 6960.36 8096.18 9201.86
HN B (%) -4.73 33.56 17.98 16.32 13.66
Ja 4 F)HE (F 7 ) 199.13 333.35 394.88 460.92 524.03
)3 £ 4 1  F) b (%) -43.22 67.41 18.46 16.72 13.69
ROE(%) 5.62 9.18 10.57 11.86 12.88
H RO A () 0.22 0.38 0.44 0.52 0.59
1 2 % (P/E) 19.99 11.94 10.08 8.64 7.60

FAAIR: Wind, B EIE R A BT

TE A AR

2024 08 A 29 H

EN|EH

A AKIE

52 AR &AM (L) :7.37/4.07
AR (A7AAE) : 867.08
ARLEMA (A ML) : 88851
ABT/E (FHL) : 3884.52
B (BH L) 3980.54

itk —F A Y
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i
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8/29 11/28 2/27 5/28 8/27
wEA — 7 1R300
FH &R : Wind
A8 KA RS

B TAE & N 8) BT 5 -9 8 4 (002345)2023 S 4k A&
2024 —F 4R &4 24QL B A T LMK, B
T8 AR A#) 2024.05.15

A

REAEH
DA
Pk iE 4 %5 S0020516080001

4

LAY 021-51097188-1866
R A lidian@gyzq.com.cn
RAEA BAEE

LAY 021-51097188-1866
1) xuzitong@gyzq.com.cn
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M F-Fm &
¥ ik P mF T FiE £
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RAEE 3909.59  4061.25  5062.82  5880.90  6707.88 B 4417.41  5899.85  6960.36  8096.18  9201.86
N 650. 31 643. 41 974.45  1133.47  1288.26 Bk A 3084.32  4361.66  5305.60  6248.90  7173.52
B 266.17 286. 28 400.49  462.69 527. 67 B AL A o 77. 61 90.86  107.89 125. 49 142. 63
BN FIE 68.93 37. 40 103.75 120.55 137.06 Fa kR 774.02  827.90  835.24  882.48  929.39
A K3 16.16 13.80 22.21 25.13 28. 21 S B 91.14  125.89 139.21 161.92 184. 04
%% 2665.12  2688.26  3275.10  3857.36  4428.18 SR R 59. 84 62. 69 90. 48 105. 25 119. 62
H AR T 242.91 392. 08 286. 82 281.70 298. 48 4% R 29. 69 31.42 35.57 47.78 52.43
B3 Kb P 1643.50  1676.24  1584.84  1513.24  1434.71 A BALAR R -83.32  -40.48 -3.10 -3.17 -4.25
KT 194.70 197.73 194.19 195.45 195. 41 ARMEE AL E 0.49 -0.51 0.04 -0.03 -0. 05
R 426. 66 530. 44 490.02  449.60 409. 18 Sy gcgiet 18.84 3.10 8.34 6.59 7.18
T 29.18 24.27 19.27 14.27 9.27 2 LA 251.62  402.62  476.24  556.20  632.37
HAIER T~ 992.97 923. 80 881.36  853.92 820. 85 XX TN 0.72 0.57 1.08 0.85 0.88
# = 8H 5553.09  5737.49  6647.66  7394.14  8142.58 FASE 0.58 0.53 0.56 0.55 0.55
A R 1649.55  1693.96  2500.98  3101.85  3674.28 #1965 251.76  402.66  476.77  556.50  632.70
I 438.87 333.29  1163.73  1734.98  2265.51 FRARAL 46.69 72. 63 85. 82 100.17 113.89
B AR 2 144. 20 115.56 176.39 193. 69 227.73 %A1 205.07  330.03  390.95  456.33  518.82
HAeE A Bk 1066.49  1245.11 1160.86  1173.18  1181.05 Y HIE ARG 5.94 -3.32 -3.93 -4.59 -5.22
kiR R 312.03 226.01 229.71 228.29 228. 38 12 5B o> 8 4 A1 199.13 333.35 394. 88 460. 92 524.03
K 279. 02 195.76 195.76 195.76 195.76 EBITDA 344.75  504.13  590.61 681.35  762.28
H AR R 33.01 30. 25 33.95 32.52 32.62 EPS (i) 0.22 0. 38 0. 44 0.52 0.59
K 2 1961.58  1919.97  2730.69  3330.14  3902.66
A 888. 51 888. 51 888. 51 888. 51 888. 51 Lt 2022A 2023A 2024E 2025E 2026E
F AN 1345.68  1280.59  1280.59  1280.59  1280.59 ARkEEH
@A E 1425.06  1580.71 1664.61  1822.59  2006. 98 B AN (%) -4.73 33.56 17.98 16.32 13. 66
)3 BN ) I B A 3542.46  3631.80  3735.19  3886.81  4067.95 B AN (%) -41. 69 60. 01 18.29 16.79 13. 69
R Aol R E 5553.09  5737.49  6647.66  7394.14  8142.58 )3 B B 8) AL (%) -43.22 67. 41 18.46 16.72 13. 69
FAE A
AeRER EREAO) 30.18 26.07 23.77 22.82 22.04
2HFE 2022A 2023A 2024E 2025E 2026E A E (%) 4.51 5.65 5.67 5.69 5. 69
BHEHAER 413.87 615.24  -144.58 -62. 36 17.12 ROE (%) 5. 62 9.18 10.57 11.86 12.88
A 205. 07 330. 03 390.95  456.33 518. 82 ROIC (%) 5. 80 8. 68 9.00 9.53 9.81
A7 1B e 4 63. 44 70. 09 78. 80 77.37 77.47 BN
w44 A 29. 69 31.42 35.57 47.78 52. 43 W RBE %) 35.32 33.46 41.08 45.04 47.93
BERK -18.84 -3.10 -8.34 -6.59 -7.18 A AR E (%) 40.24 32.75 52.90 60. 61 65.34
FEFEE 5. 60 109.68  -658.50  -622.38  -612.58 Ak E 2.37 2.40 2.02 1.90 1.83
B ) 128.91 77. 11 16.95 -14.86  -11.84 E R 0.75 0. 80 0.71 0. 65 0. 62
BFEEHALELR ~78. 64 -218.56 55.57 -7.33 -4.15 BIERL A
FARLH 101. 88 205. 57 0. 00 0. 00 0. 00 R E 0.79 1.05 1.12 1.15 1.18
KR -1.02 2.00 -2.83 1.05 0. 00 RIS YEES 15. 80 19.12 18.51 17.07 16.89
HAIF AL R 22.22 -10.99 52.74 -6.28 -4.15 B2 AT 3 B 4 18.09 33.58 36. 35 33.77 34.04
EREHAER -253.32  -369.19 420.04  228.70 141.82 HRAEHR ()
#2004 3 -88.16  -105.58 830.44  571.26  530.52 FROME GRATHE) 0.22 0.38 0. 44 0.52 0.59
KAA# 3% 72.45 -83.25 0.00 0.00 0.00 B2 E AL R (RARE) 0.47 0.69 -0.16 -0.07 0.02
A A -16.90 0. 00 0. 00 0. 00 0. 00 B R (RATIRS) 3.99 4.09 4.20 4.37 4.58
FARNARIE o -82. 64 -65.09 0.00 0. 00 0.00 Rl
HREF LR -138.08  -115.26  -410.40 -342.56  —388.71 P/E 19.99 11.94 10. 08 8. 64 7. 60
44 3 o R 83.79 27.86 331.04 159. 01 154.79 P/B 1.12 1.10 1.07 1.02 0.98
EV/EBITDA 12.86 8.80 7.51 6.51 5.82
R RR: wind, B TIERHFRPT
T H oL TR E L Z G 89 . r S 330 2/3
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(1) e g X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E H#H AT RARERIMLT AR 10% % £
HH Rk e AR 3T R A AT 5%5 15%2 1]

BA  mhakiatet Rk HEA T-5%5 5%

F i M akte S T AR A H 5% A L

P

e

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

3 ATRAs R ALY T AR H 10% A 1

Bk WHBARENIRE KA B GG 6 ANA WA S I (BAT L4550 Aasd Bl Akt et i 3% & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 HHAAMEAFIGH, AR A MR AT iLARE)
REMMT G (AT 4k ARaY), AL AT A 45 400 ALk 50 454,

M7 )T B ER

H AT EIERALHEETHIEART FAMLFTAERMG G ELMIELE S, AHBRORLSE, k., BB LKRE, AA
RIBEREITR A ORAEH R QO RE, P FBATELOREBFreEi ), RREFWEFHRRRT KAGHF T ST
SEAM R R LR, BRATEAE =T E. #rh, LB,

TEF AR T 18 A %69 35

ARAE P E R A K 09 (2B LR b 435 T L) (2238340000, B AIE KA A TR 5] A& P Bl S kG IER LT E 0L 5T
FEF AR G0l S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A E. ERFRRERIEFRTE LS50 — MR RN KX, H/IERN )., EFRTERHA T
IEHFBAEFANK Z S, THAYRE X AR FRITON, HARIEREME, T PRFRT oM ERL, FMEIERFT RRE,
HEE P RAIEITA .

ey R

AMEHETIEFRRDA RS ATHEAR “ANE7) AFRAREFREREA (67F. F&, BITRERIN) AHF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZF . FECIER AT 2GR IALAT 5 = 7 HH R E KR E, W HIz e ey
REZTHAREG AWK ZETA R ARE MR E TIER G K EARS G EBIARE = FIMZE P ARG, BLTiE
FRERITFAA LA SSEMMREZFHMZE P BN ARERRER LGN E I RO EESGEFTREARRETHE, AREL
AFANGNAATENTAFTRE, BANRRIEZFE LG EMAMRTEN, KREMENE L, T4, oL, TR AN
PRELEPEAFZR, HAEAEA SN B E W FIEF R IR TARG R TEZRREGEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE . EREE, ANSTAESAREMETH. TLRABENAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAEREF R, AR (FEALE) FaRL AT ME . £FEATHOHFLT, ANSRLITEX
BAUA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T S AT K Gy, 37T Ak A 3% e 8] 4R 4% R 4 B4R AT L 5 FR & S AR IR 5,
FARHERS TR E AR EPHERLEZNAET— RO F,

it %

AARERABE P Foffe b LATRBWEZ T, P HANEHREAANL S, A0 37 K 0 ERIATHE, 125 R
&R BB R A A e AR B AT AR IR, AN 8 RA R E AR B RIS AR, AR E AR B TIE
FIH, REBRBTFLP., HAROH T EFEHUNGATHENR, woF 3 ARERARE, 525805 LNBEREFFRFTHFT,
M ak: www.gyzg.com.cn

[ FLAE FAF 5T AT

& e Lig oy

Hhb: SHCE AR T AL 18 T E IR dht: EATIHAFIR KA 1199 FiE K dit: W T AKE A LI KB 46 5T X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIEA
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