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GUOYUAN SECURITIES
SR AAEAE L HE, LEFRGgHRAEL

— & M4adk 2024 ¥ FERE S

FH: N8 8 A 23 HAM 2024 FH¥F A RE, HAEAE LKA 1028.18
17, Rl K 18.56%; & M2 &4 F17E 54.17 14, B3 K 670.43%.
BE:
® TFMAKFM LFFRFRFTEL®, BARRE (&) HRLG&HHE
NEERIE (&) B8 RMEHRZEFT L TFM /= KFM, ¥ SR F0RT AL
FETERE, FAUERFEALILFE. 2024 FLXF AR (&) REE
Mg AL N 243.68 1L, Fbigk 444.78%, £4)123.16 12T, TFM A
B, BAlE I 2448, —FBRALX >, —FBRAZXMR, TFM 245
& FRATER, Bk 45 TobdR, 3.7 Aoy SR, RAERER
KW L —KE#H L. KEM AR, AERFANSRSES, L4
15 Zwk4A, 5 Hebs A TR, ARRERERKGF, RELRE—
KEEF Do, KFM @i TZ %A K3, FReDERERA. FEX
M3 K, R AT T, 2024 LFF K52 2425 7ok (Fb+186.7%),
£ % h 2.80 1% (F+430.8%).
o NAE. HEHESREEK, T2l AEEY A
2024 F L¥ %, 45 ¥ 31.38 Hok (FH+100.74%), m A 2024 5543k
T2 RS ERR, 4E 31.18 ek (F+510.53%), FIE LKA
200.26 1zt (FlF+368.88%), £4]% 52.36%. 4% 5.40 Zt (Rt
+178.22%), 4% 5.09 7ot (FH+3441.73%), £ LI 43.42 1L
. (Bl H+1541.59%), £4)F 42.17%. 48, & 7349 »& ([F}b-12.39%),
4% 7185 vt (R 1-8.30%), 5 HLE LA 30.02 124 (F H-20.29%),
£4% 33.83%. 4= & 4020 »& (FH+5.43%), 4% 3994 »& ([t
+12.25%), SHZ LA 8.79 12 (FH+32.31%), £41% 61.17%. 4&
£ & 5082 vk (] 1b+8.23%), 45 5178 vk (B 1b+11.91%), AL E Lk
A 14.85 17T (Rl Hb+23.49%), £4)% 35.78%. B4Ae,~ & 58.33 7 vt (A
1+6.47%), 4§¥ 53.89 F ek (F16-5.33%), #5238 bii N 16.26 12T
(R ¥6-7.42%), £4)% 18.10%.
o il AENRBEK, LAEREHNERERTFRA
#E %A A E, 2024 F EFFNS A K AES 3.02% (Fr-0.15pct). H
F, % R A 1.13%(F H-0.26pct) ; M 4% A & A 1.70%(F) rb+0.12pct) ;
&R A% A 0.05% (F-0.01pct); #F & %% A% A 0.13% (F +0.01pct).
BARL A F @, 2023 4, N 8| £ A4 F K 9.72%( ) tb+0.44pct) ; 4 #1 % H 4.58%
(Fl rb+0.42pct) . 2024 F L ¥ 5\ 5] £.4] % % 18.38% (7 rb+14.08pct); #
A& A 6.16% (F)H+5.45pct).
o HFENEAARM

A

2%4$i$$,&ﬂ%kWM%ﬁ%ﬁi%ﬁi,ﬁﬁ?m? JE
RFR P, A B RELES S SHR ,ﬂ%ﬁ%%gﬁ%

%17 119.80. 140.13 #=
%y g

FARI o HAVF 2 5] 2024-2026 )3 £% F11E 5
151.44 fe T, SATARMad 2 PE 4414 13.16. 11.25 4= 10.41 42,
B
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GUOYUAN SECURITIES

o MNK%#RT
EE BN NG L BIE R BRI, A FER e, CER ., 220K Z A
KRR ERE

Mk BAm

W % AR A A AR 2022A 2023A 2024E 2025E 2026E

BALMN(E T ) 172990.86  186268.97  202113.14  210866.96  217049.48
MR e (%) -0.50 7.68 8.51 4.33 2.93
Va3 £ 4 (' ) 6066.95 8249.71 11980.18 14013.19 15144.41
)2 £ 4 1 R He (%) 18.82 35.98 45.22 16.97 8.07
ROE(%) 11.74 13.86 17.48 17.92 17.14
F RN () 0.28 0.38 0.55 0.65 0.70
7 & % (P/E) 25.99 19.11 13.16 11.25 10.41

SRR Wind, B TIEAF LA (RREHAE 24 E 2024 59 A 2 0)
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GUOYUAN SECURITIES

B 1: A3 2019-2024H1 Tk dd N R 3% B 2: 23] 2019-2024H1 V2 84 A)iE B 382
AN (e, Ah) Flrbig Kk (%) — = A (L, A% Bl K (%)
2000 1 180% 9 1 800%
1800 | 1 160% 80 | 1 700%
1600 | 4 140% 720 | 4 600%
1400 } 4 120% 60 | 1 s00%
1200 } 4 100%
50 | 1 400%
1000 4 80%
40 1 300%
800 1 60%
600 | 1 0% 30 1 200%
400 | 4 20% 20 r - 1 100%
| J ] N ‘
0 N N N L L -20% 0 1 L L L L -100%
2019 2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023  2024H1
FH R Wind, B TIERAF LT FA KRR Wind, B TIiER AT
B 3: AF 2024 F ¥ EEI LM B 4: 3] 2019-2024H1 £.4) Ffeil F) F
1.2%
0 a0 1:3% y 20% ¢ — A% AFIE
. o—\| /_o.m 0.1% Y .
25% ‘ 18%
[ By 16% -
@5] 14% |
& 12% |
16.1%
48 10%
56.4% AN &% 1
= 6% 1
18.4% sada % 2 4% r
2% F
ALk H 0
0% , , , , ,
2019 2020 2021 2022 2023 2024H1
FA R Wind, BRIEEFLH GE: %t o 2d M35 24 FoH kIR : Wind, B TIERIF LA
B 5: /A& 2019-2024H1 #A 1 % A % B 6: /&) 2019-2024H1 HF L % A A L1k
— A ] — — T 8 ] R 45 . R (L) TR AL (FHD) ) s
2.0% LFCLE 4 % A A a0 L 1 0.0
1.8% f
AN 35 | 4 0.4%
1.6% [ N
1a% | 3.0 F 4 0.3%
1.2% f ~ 25 1 0.3%
\ \ ) / / —
1.0% N 7 20 4 0.2%
0, L
0.8% 15 F \J 4 0.2%
0.6% F
- - 0,
0.4% | 1.0 0.1%
0.2% 0.5 F 4 0.1%
———
0.0% . z T : : 0.0 : : . . . 0.0%
2019 2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
FARR: Wind, BTk & AT FrRB: Wind, BTk %A
i 4ol 35 B L2 89 T S RS 3/5
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GUOYUAN SECURITIES

M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RAEE 85681.79  83647.58  94718.23 95812.15 98729.91 B 172990.86 186268.97 202113.14 210866.96 217049. 48
EI 32647.57  30716.08  34090.52 36006.91 37597.45 B A 156926.25 168158.20 171560. 16 180193.07 184368.35
)Rl T 800. 26 1132. 00 1067.06  1148.79  1193.05 kA A A A 1235.11  3084.38  3617.83  3302.08  3593.52
A ALK 5017. 08 4252.14 4663.26  5049.66  5093.95 BlLw A 97.17 185. 42 139.55 151.18 157.95
FRAT IR 2 2129.55  1181.77  1646.24  1694.21  1672.40 g4 8 1790.81  2386.53  2293.67  2460.89  2551.06
Fo 32254.72  31430.50  32680.03 34561.07 35130.86 K e R 388. 61 327.09 262.75 339.44 332.27
HARA T 12832.62  14935.10  20571.11 17351.52 18042.20 W 4% A 1808.47  3003.84  1808.93  1399.68  958.89
ek F 79337.43  89326.95  94645.50 100711.40 106536.79 P BALAR R -65.27 -140.67  -30.00  -72.77  —69.83
KA 1933.91 2228.74  2540.00  2436.25  2470.83 NAMEE Bl S -1610.83  1680.50 -3546.88 -1481.74 -1643.08
(e 28055.74  35603.66  40788.84 45800.29 50334.75 S gcglet 725.92  2483.30  1502.01  1699.76  1764.43
TH R 19447.51  22960.38  22380.51 23269.62 24106.36 B A 9889.06 13287.98 20462.05 23238.09 25218.79
HAdER ST 29900.26  28534.17  28936.15 29205.24 29624.84 ELZ SN 19. 67 25.17 22.34 22.84 23.06
&= EH 165019.22 172974.53 189363.73 196523.55 205266.70 B E 104. 26 105.19 32.00 68. 44 62. 42
A R 50061.12  48980.27  57098.29 53098.41 50797.03 #1965 9804.47 13207.96 20452.39 23192.49 25179.44
B 20107.51  24954.25  29355.60 26218.69  23798.26 FRARAL 2612.77  4677.34  6733.76  7585.76  8367.32
R AR 1547. 31 3556. 15 2982.60  3358.67  3359.42 B A8 7191.70  8530.62 13718.63 15606.73 16812.12
A E A Bk 28406.30  20469.87  24760.09 23521.05 23639.34 F 33T, 1124.75 280.91  1738.45  1593.54  1667.70
kiR R 52920.69  52032.08  49549.89 49455.52  48715.29 12 B /> 8) 4 A1 6066.95  8249.71 11980.18 14013.19 15144. 41
K3 18975.17  18767.72  17417.72 16641.72  16065. 72 EBITDA 16079.26  19052.54  26836.63 29876.48 32194.93
H AR f 33945.51  33264.37  32132.18 32813.80 32649.57 EPS (&) 0.28 0.38 0.55 0. 65 0.70
R kAT 102981.80 101012.36 106648.18 102553.93  99512.32
R TS E 10338.85  12421.90  14160.36 15753.89  17421.60
LA 4319.85  4319.85  4319.85  4319.85  4319.85 i 2022A 2023A 2024E 2025E 2026E
FANR 27681.92  27694.83  27694.83 27694.83  27694.83 ARKiEH
Rl e 19704.28  26077.57  34726.06 44508.74 54585.09 B AN (%) -0.50 7. 68 8.51 4.33 2.93
Ja BN LA A 51698.56  59540.27  68555.19 78215.73  88332.79 B AN (%) 12.52 34.37 53.99 13.57 8.52
R Aol R E 165019.22 172974.53 189363.73 196523.55 205266.70 )3 BB 8) 4 AL (%) 18.82 35.98 45.22 16.97 8.07
A
AAAEE % 45 . AR ) 9.29 9.72 15.12 14.55 15. 06
2iFE 2022A 2023A 2024E 2025E 2026E A E (%) 3.9 43 593 6.6 698
BHEHAER 15453.76  15542.00  19980.13 20045.10 23072.75 ROE (%) 11.74 13.86 17.48 17.92 17.14
A 7191.70  8530.62  13718.63 15606.73 16812.12 ROIC (%) 9.97 11. 46 15.19 15. 44 15. 42
A7 1B e 4 4381.74  2760.71 4565.65  5238.70  6017.25 BN
e 1808.47  3003.84  1808.93  1399.68 958. 89 K A (%) 62. 41 58. 40 56. 32 52.18 48.48
BAERE -725.92  -2483.30  -1502.01 -1699.76 —1764.43 B b E (%) 44. 66 47.02 48.56 46.58 44.84
BER LT -1570.73  3566.13  -1304.82 -2677.30  -324.73 A E 1.71 1.71 1. 66 1.80 1.94
F R IR 4368. 51 164.00  2693.74  2177.04  1373.66 kA 1.07 1.07 1.09 1.15 1.25
R EHLELR -7371.65 -10658.69 -16305.18 -8380.54 -12293.87 Bz A
KA 10517.76  12924.40  9168.76  9682.99  9890.97 B AR 1.14 1.10 1.12 1.09 1.08
TS o -1730.42  1633.01 548.46  -163.17 24.76 AR 4 215.59 181.18 173.80 179.95 175.27
SRR LA 1415.68  3898.72  -6587.96  1139.27 -2378.13 AR A 111.79 65.90 52.47 56. 83 54.89
FREHAER -2096.55 -8606.47  -300.50 -9748.16 -9188.35 HRARHR ()
4 -6804.39  4846.74  4401.35 -3136.91 -2420.43 BROMA (R AT ) 0.28 0.38 0.55 0. 65 0.70
KAtk 5364. 59 -207.45 -1350.00 -776.00  -576.00 BRE R (R 0.72 0.72 0.93 0.93 1.07
S 0. 00 0. 00 0. 00 0. 00 0. 00 B R 2.39 2.76 3.17 3.62 4.09
AN ARIG Ao 36. 06 12.91 0.00 0. 00 0.00 Rl
AT LR -692.81 -13258.66 -3351.85 -5835.26 —6191.92 P/E 25.99 19.11 13.16 11.25 10. 41
45 3 o R 8652.86  -2926.78  3374.44  1916.39  1590.54 P/B 3.05 2.65 2.30 2.02 1.79
EV/EBITDA 10.70 9.03 6. 41 5.76 5.35

FAR IR : Wind, B TIERFF AT
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IR

(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
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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
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