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GUOYUAN SECURITIES

K AH, HL L&+25%
—#$LIk 2024 F PSP
o

4
28N 2024 S dk. 2024HL, 8] 5 HLE KN 53.64 1L (+1.25%) , )2
4 F)E 2.96 12T (+25.26%) , FedF A4 40 3.13 12 (+36.39%) -
2024Q2 # %, N5 F LN 27.51 12 (-0.94%) , J2E4F1iE 2.07 12T
(#17.72%) , 4=dE)a &4 408 2.13 e (+37.66%) o
o RAMBKAME, b, HARKEREL
1) RIS KARME . 2024H1, 28l @iRiL, Wiy, HAKAS AN 48.44,
0.35. 4.86 {ZT, Rl +0.54%. -15.20%. +10.64%.
2) AANREAAM, 24 HL AR, 2024H1, 23 H 4. L4 F
7 27.55. 21.24 ¢ T, FH+1.29%. -0.72%, H1 K, 824 A+ 3296 &,
FlH+9.18%, H1 4m Y 113 ¥, H1 T3 %-3.31%; H KA, HL &H. &
B REERK, £A, Bk, £, ARKBEEHHRE A MEL.
3) AR, b, AR KB R, 2024H1, Na)dHE, LK, &
. Hmab, ZREFEAS A 18.75, 15.03. 5.36. 6.79. 7.71 17T, Rt
-6.87%. +4.66%. +20.21%. -12.68%. +23.42%. ‘
4) BT ERKAEM, 2024H1, N3Fadwifllk, RHETE, FE£ILL
KN 7 8.07. 6.39. 9.49 1z, Flr-1.78%. +1.25%. -5.13%, ##|%
S A% 6.70%. 5.03%. 7.10%, R k-1.13. -0.17. -1.64pct,
& RN TM, A3 BAIR)FAMERA
1) RAnt T, o5 BAGE ) 4242, 2024H1, /3] 4% % 29.23%, F
rb+1.26pct, T &EH THHTHE, L P AH. 2HELAE5 5K 34.23%,
28.15%, Rl rt+1.72. +2.82pct; 12 £4 4] % % 5.53%, F rb+1.06pct. 2024Q2,
s 8 2 A) A 29.09%, [l b+0.29pct; V3E A AIE AR 7.51%), R +1.19pct,
2) 24H1 H4h e B R B AL, 2402 R E B A PTRE . 2024H1, 845 E
FAL W5 B R 5 A% 16.12%. 4.47%. 1.00%, Fl#£+0.46.+0.13. -0.52pct,
HERRAERS IR TEME AW, METAETR LIS TRATHESRW
MASBFHFAERILT R, 2402, NHE, T2, WHFAEPAA
15.21%. 3.88%. 0.95%, [}+:-0.60. -0.38. -0.49pct, # M FE R A Pk &,
3) EABAAR KM Y . 2024H1, /&) 1F ABALAR K DENH-0.24% (EH & T
MK, FlH-0.50pct, & T2 3] ROlUK KK S m AL, MK F Tk,
0 RERAIIFEEK, FomREialdEN ‘
1) o8] B AT ik Ko N 3] BAF RUR I S H A A B0S, TR A7
5o, 2024H1 # SN B ILHSERBF Uz, AAEME RO ELFNE, L.
a) “EiR” APEdH&HIEFH RIAR I 15%E K, Eb, “FHEBRT HEP
) ah 3K 7 738 K A2 40%.
b) % HAKBR AL LT, 5 BEARAKER KR SLIE KA 40%,
C) IR A AL AN SN HL Bl 3848 50%, % %% ks i R4 L7 AL A
7| = S B 3K 20%, FkRF Fan a4 b b AF AR A,
2) N E] R BT r 7 ek, 2024HL, 8] “24 NEFT Hrdk A E 4R B,
P =5 7 7 B Fe3g KAZ 30%: 3% su i H o Su 854 B H g K 29 15%, 8] &
S $E 43 BAK ] L 7R 38 K 29 15%.
3) MM ELEH, MR, HXRERFIER, T/ @, ) @idn
MEE, METABERFR PO ZHTMT; Bl rkolk, #—FRAKT
S EIITEMGKSG, 11EF @, NE)EK “AEXR” , BITEALX, BHAE
B BAAER, BHEGASNAR, BERSGEZTRGFENFKF, ZHE
ﬁﬁ@fégB”%%ﬁW%ﬁ%ﬂmuH%\ﬁgiﬁ%%ﬁg+o
° Fa
HAVIA 4 5] 2024-2026 F )35 5 F)iE o A Fy 5.42/6.58/7.87 1L L, iR
25.86%/21.40%/19.53%, *t& 8 A 30 B PE 4 A% 14/12/10X (F{a 77 1
), fHF CENT TR,
® R RT

HEHFT AR, BN R, BFOAER L,
%: BAmn

W % H A8 Fo 4 2022A 2023A 2024E 2025E 2026E
H WA (BT ) 10006.50  10987.29 1123612  12183.08  13090.87
JE N R He (%) 11.59 9.80 2.26 8.43 7.45
Ja# 4 (B 7 ) 361.23 430.83 542.25 658.31 786.87
J3 5% #1178 ) bk (%) 15.68 19.27 25.86 21.40 19.53
ROE(%) 14.34 16.85 16.44 17.68 18.09
HFROK A () 0.42 0.50 0.63 0.76 0.91
7 % % (PIE) 21.42 17.96 14.27 11.75 9.83

WA KRR 8 Wind, B UIE R 5 PT AT

TE A AR

2024 %08 A 30 H

CNE ;5

RS

52 B & Al A& (L) :15.42/7.98
AR (A7AE) : 851.58
AREMRA (BHME) : 860.67
ABTIE (BHFAL) @ 7655.73
B (BHA) : 7737.45
L —F RN AR
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Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 2144.79  2002.35  2195.69  2327.09  2431.63 2T TN 10006.50 10987.29 11236.12 12183.08 13090. 87
A 494.10 439. 54 461.52 484. 60 508. 83 L3N 7601.19  8034.71  8141.68  8804.48  9429.00
B 575.75 604. 08 624. 63 668. 52 721.95 B AL A o 45.86 51.74 52.89 57.10 61.49
EALY-FIE T 49.33 101. 27 71.92 83.32 98.13 FLE A 1356.65  1678.50  1741.60  1888.38  2022.54
FAAF IR K 185. 71 82.26 195. 40 211. 31 183. 04 g4 8 469.58  469.88  503.38 533.62  573.38
A 800. 27 711.50 813. 81 844.96 876. 66 R e A 47.67 47.39 48. 46 52.54 56. 46
HARA T 39. 63 63. 69 28. 42 34.38 43.02 4% R 147. 67 161.98 73.20 51.19 25.01
B h I 7345.28  6935.66  6983.46  6727.12  6513.13 P BALAR R -0.28  -17.01 -8.69 -10.06  -10.76
KA 488. 86 538.27 496.26 507. 79 514.11 NRIEE NI E 28. 81 23.24 16. 34 22.80 27.36
R 2807. 01 2882. 60 2867.42  2755.68  2616.27 B AN A 51.79 6.05 4.77 5.25 5.77
T 776.18 681.15 645.18 607. 56 570. 60 B LA 403.17  507.90  636.24  774.87  926.76
AR Y AL 3273.24  2833.65  2974.60  2856.08  2812.15 ELZ T ON 7.22 8. 88 9.46 8.52 8.95
&= EH 9490.07  8938.01 9179.15  9054.20  8944.76 B E 4.48 7.95 5.28 5.91 6.38
W 4261.27 4018.18 3610.65  3434.70  3446. 62 #1198 & 5 405. 91 508. 83 640. 42 777.49 929. 34
ISR 827.87 915.57 523.70 96.03 179. 32 B3 A 44,04 .17 89.57 108. 74 129.98
AR 957. 58 925.28  1008.25  1071.14  1133.55 %A1 361.86  437.66  550.85 668. 75 799. 36
H MR fi b 2475.82  2177.32  2078.70  2267.53  2133.76 R U EXIT-A 0. 63 6.83 8. 60 10. 44 12.48
ekl A 2563. 41 2280.43  2178.36  1795.20  1033.68 V2 B A 8 4 A1 361.23 430. 83 542.25 658. 31 786. 87
KA 1594.50  1366.68  1254.57 864. 35 109. 80 EBITDA 1003.99  1141.64  957.58  1083.60  1214.13
H AR R 968. 91 913.75 923.79 930. 86 923. 89 EPS (1) 0. 42 0. 50 0. 63 0.76 0. 91
R kAT 6824.68  6298. 61 5789.00  5229.91  4480. 31
E 35381 146. 90 82.38 90. 98 101. 42 113.90
A 866. 58 865. 81 860. 67 860. 67 860. 67 i 2022A 2023A 2024E 2025E 2026E
FANR 628. 63 566. 04 566. 04 566. 04 566. 04 ARKEEH
@A E 1431.17  1789.59  2201.96  2751.82  3407.03 B AN (%) 11.59 9.80 2.26 8.43 7.45
)3 B AN S AL AR A 2518.48  2557.02  3299.17  3722.87  4350.55 A A8 (%) 9.57 25.98 25.27 21.79 19. 60
Rt Al RS 9490.07  8938.01 9179.15  9054.20  8944.76 )3 B B 8) 4 A (%) 15. 68 19.27 25.86 21. 40 19.53
H Ak A
AERER A ERENO) 24.04 26,87  27.54  27.73 27.97
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 3. 61 3.92 4.83 5.40 6.01
Z2EEHAER 1033. 71 1557. 11 636.79  1056.73  1070.44 ROE (%) 14.34 16.85 16. 44 17.68 18.09
A 361.86 437. 66 550. 85 668. 75 799. 36 ROIC (%) 8.97 11.28 11.81 14.17 16.94
A 18 e 4K 453.16 471.76 248.13 257. 54 262. 36 sk
" 4% A 147. 67 161.98 73.20 51.19 25.01 FE R E %) 71.91 70. 47 63.07 57.76 50. 09
HFME -51.79 -6.05 -4.77 -5.25 -5.77 A R & (%) 53.39 47.30 43.72 35.39 23.86
FEFELH 79.47 360.14  -173.45 -15.47 -23.87 AR 0. 50 0. 50 0. 61 0. 68 0. 71
HibzE e 43.35 131. 62 -57.18 99.97 13.36 # Ak 0.32 0.32 0.38 0.43 0. 45
B EHRER -653.03  -587.04  -263.38 -77.72 -83. 63 Bz S
FALE 732.33 775. 60 -16.18 105. 34 60. 12 BR RS 1.05 1.19 1.24 1.34 1.45
KA 10. 00 32.00 243.26 -90. 03 -21.06 2K 3K JE) 4 15. 69 16.92 16.79 17.34 17.24
H AT LR 89. 30 220. 56 -36. 30 -62. 41 -44.57 AT TR 3K B 4 8.26 8.53 8. 42 8.47 8.55
FEFXEARER -468.52  -946.05  -351.43  -955.94  -962.58 FR AR (L)
R ir E -926.77 87.70  -391.88  -427.67 83.29 R GRATH) 0.42 0. 50 0. 63 0.76 0.91
KA 130. 21 -227.82  -112.11  =390.22  -754.55 R AR GRATE) 1.20 1.81 0.74 1.23 1.24
R -0. 69 -0.77 -5.14 0. 00 0. 00 FRA T (RAET) 2.93 2.97 3.83 4.33 5.05
AN ARIG Ao -36. 51 -62.59 0.00 0. 00 0.00 i
AT ALK 365.23  -742.56 157.70  -138.05  -291.32 P/E 21.42 17.96 14.27 11.75 9.83
A 36 o 3R -86. 30 14.87 21.98 23.08 24.23 P/B 3.07 3.03 2.35 2.08 1.78
EV/EBITDA 9.83 8. 65 10.31 9. 11 8.13

AR 8. Wind, B IR R 5L AT A2
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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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