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Wigfag Kk, F 3D, Al K5
— A%+ E (000681) 2024 ¥ 53R &1iF

TE A AR

2024 %09 A 02 H

Rig| R

4
N8 KA 2024 F IR 52 Bl R &AM (L): 17.42/10.1

I AR (B7AR): 676.02

o BUARIIEBEESANEBIEK, PHOSLOBETE AR EMA (F7R): 70058

2024H1, 2 8] F 2 kAN 3.99 1L T, Bl tb+7.56%; 5 Y2 B4 #108 051 zain (5F4):  7348.38

e, BlHb-44.0%; FM4=dFE 284 4)0H 049 10T, R+11.8%, =& s+ (55 4): 7615.28

BT 23HL AL A 6 55 B R R P B, B RN A
% 32151 K % ) %5 A1 9.5%/14.29%/10.8%, F) b7 46-2.9/-1.6/-1.6pCt. 2
HEE, 2402 B EEATLMN 22407, FIH-6.1%, 3K H+28.3%;
Ja 8% #138 0.35 /07T, FlH+2.2%, FEH+120.4%. 2 5) KA b 219 4o 7
%=, RE 10 R A 4LH 0.08 T (AAL).

id E— SRR

10%
2%
-13%

-25%
o ETMMLFHhrEK FLIDAEHRL ~36%
2024H1, /8 EMEAMMNE46R, SN EEH 4 B4 4600 7, L 8/30 1z v/ o2 88
F R EAL A E BB KB IL ) 31.99%, &£ F #1424 26.83pct, FHA SHRE: Wind

Gl 06 AL 3D A BB EME L L TR =R T35 4k, 3D 44
FAHRALSHFE CCREAR, FRANIMBALE. ZFwEAK, 3
BhEH KA EP SAMRGMTRT, B ARREAT LA C 35T,
REZZXBLEATEADINEESVWELAZHERFE, FEHERMELET
H b E £S5 B 69 15.66%3% K 5] 29.21%, R 4P /A kik s k@At
® “AHAR+E” R P, AIGC Bt T L KR

NEIH L “AlFR B+ T KK, RILA BB Z RS AEKIEA Al
KAEAN S| RAE S AHABIR S, AT R3E2E E&RB A . AR Al 4R 6,
R R PR IR, 8] &AL & % T &AIPPT, B A7 Aippt.cn & AIPPT
AB AT EE B NHESL F—, @B REF g APl e R A S S
N EMRAEIE T AE B AL R 2 3) AIGC WA Z RS, 5 Al B A9 24 ) 545,
At FI T R ATR A D %4, B4R LS HLEY AlStudio 4] & < FIR F.
o RBErEEHABF M

8 KA AR

(B AAEH A 85 -5 P B (000681) 2023 444k
% 2024 F—FIR EIF: Al R FAL A SRS, SR
A 4B 3K ) 2024.04.28

(B AAEHA 85 -5 P B (000681) 2023 =%
HREIE: LHAAY B, Al KA RJE) 2023.11.01

Pk iE 4 %5 S0020516080001

NE B REFHBAAL LSS E o, FARLERFRRLE, AHREAZE i 021-51097188-1866
Bk 5 T A8 K, KNFT 2024-2026 4 83 B4 A5 5] ok lidian@gyzq.com.cn

H 1.47/1.76/2.02 1T, EPS 4#]% 0.21/0.25/0.29 ., %t PE53/44/39

f&. %HH “BH” TR BAA A48

o MR Wi 021-51097188
BOR AW AE R, 3k 4 KB TAFRIARIE . AT 1k 55 F A0 Bl R4, AR gaozixian@gyzq.com.cn

M&: BAIFR

W 4 H 3o An A6 4R 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 697.53 780.83 874.88 962.77 1040.17
W B EE (%) 6.13 11.94 12.05 10.05 8.04
)2 £ 4 ) (8 7 ) 98.28 145.59 146.58 176.06 201.87
)2 % 4 A F 1 (%) -35.70 48.14 0.67 20.11 14.66
ROE(%) 2.91 4.20 4.07 4.67 5.11
HE RO () 0.14 0.21 0.21 0.25 0.29
W & % (P/E) 79.12 53.41 53.05 4417 38.52

FHFR R . Wind, B E A 50T
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Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 522. 46 657. 00 860.73  1052.57  1252.25 2T TN 697.53 780.83  874.88  962.77  1040.17
A 239.98 407.23 540. 22 711. 49 890. 12 B A 321.15 380.75  423.83  456.60  482.75
B 211.51 166.25 234.14  247.88 264. 42 B AL A o 3.23 3.20 3.67 3.95 4.26
EALY-FIE T 43.21 31.38 44. 66 47.16 50. 07 FLE A 105. 83 88. 48 122.48 134.79 145. 62
FAAF IR K 7.94 17.27 15.72 17.26 18.74 g4 8 100. 20 100. 38 133.86 149.23 161.23
A 0. 00 0. 00 0. 00 0. 00 0. 00 R e A 80. 87 99.06 100 61 110. 72 114. 42
HARA T 19.82 34.87 25.99 28.79 28.90 4% R 13.96 13.26  -12.38  -19.41 -26.41
IR F 3378. 81 3521.40  3408.95  3419.66  3422.56 P BALAR R 0. 00 0. 00 0. 00 0. 00 0. 00
KL 1305.25  1286.68  1298.19  1295.53  1294.94 NRIEE NI E 0. 65 1.95 1.29 0.74 0.33
R 1.41 1.53 0.64 0.64 0. 64 B AN A 41.34 78.27 65.96 70.06 68.70
T 203.16 228.04 230. 92 231.93 232.77 B LA 108.17 168. 26 169.72  203.67  233.25
AR Y AL 1868.99  2005.14  1879.20  1891.56  1894.21 ELZ T ON 0.05 0.22 0.34 0.25 0.28
&= EH 3901.27  4178.39  4269.67  4472.23  4674.81 B E 2.59 0.85 1.50 1.47 1.37
W 314. 84 451.17 436. 46 459. 14 466. 07 #1198 & 5 105. 63 167. 63 168. 56 202. 46 232.15
AAIE R 0. 01 89. 21 59. 48 69. 39 66. 08 PR AFAL 6.83 13.59 13.48 16.20 18.57
AR 149. 38 150. 56 167. 60 180. 56 190.90 %A1 98. 80 154. 05 155. 07 186.26  213.58
H MR fi b 165. 46 211.39 209. 38 209. 19 209. 08 R U EXIT-A 0.51 8.45 8.50 10.21 11.70
ekl A 21111 231.13 195.88 198.20 199. 00 V2 B A 8 4 A1 98.28 145.59 146.58 176.06  201.87
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 149.00  209.48 182. 67 209.48  232.31
H AR R 211,11 231.13 195.88 198.20 199. 00 EPS (1) 0.14 0. 21 0. 21 0.25 0.29
R kAT 525. 95 682. 30 632.34  657.34 665. 07
E 35381 3.32 28.55 37.05 47.26 58.97
fE A 73.89 73.89 73.89 73.89 73.89 i 2022A 2023A 2024E 2025E 2026E
FANR 1611.38  1585.47  1585.47  1585.47  1585.47 ARKEEH
@A E 1658.58  1793.67  1919.93  2080.89  2264.63 B AN (%) 6.13 11.94 12.05 10.05 8.04
)3 B AN S AL AR A 3372.00  3467.54  3600.29  3767.63  3950.78 A A8 (%) -34. 65 55. 54 0.87 20. 01 14.52
Rt Al RS 3901.27  4178.39  4269.67  4472.23  4674.81 )3 B B 8) AL (%) -35.70 48.14 0. 67 20. 11 14. 66
H Ak A
AeRER A ERENO) 53.96  51.24  51.56  52.57  53.59
2R R 2022A 2023A 2024E 2025E 2026E A (%) 14.09 18. 65 16.75 18.29 19. 41
Z2EENRLER 138.39 179.16 37.08 117. 69 135. 64 ROE (%) 2.91 4.20 4.07 4. 67 5.1
A 98. 80 154. 05 155. 07 186.26 213.58 ROIC (%) 8.89 12.18 10.56 12.27 13.65
A 18 4 26.87 27.96 25.33 25.22 25. 47 Y ]
" 4% A 13.96 13.26 -12.38 -19. 41 -26. 41 FE R E %) 13.48 16.33 14. 81 14.70 14.23
#F MK -41.34 -78.27 -65.96  -70.06  —68.70 % R e E (%) 5.07 16.23 13.79 14.43 13.78
FEFEED 28.15 47.77 -77.34 -2.59 -12.74 AR 1.66 1.46 1.97 2.29 2.69
Lz FAL K 11.96 14.39 12.35 -1.73 4.44 # Ak 1.66 1.46 1.97 2.29 2.69
B EHRER 8. 86 -9.76 120.94 35.20 38.52 Bz S
FALE 47.13 28. 31 0. 00 0. 00 0. 00 BR RS 0.18 0.19 0.21 0.22 0.23
KA 34.05 31.14 8.52 -5.22 -1.35 2K 3K JE) 4 2.75 3.47 3.63 3.39 3.44
H AT LR 90. 05 49.70 129. 46 29.98 37.17 AT TR 3K B 4 2.17 2.54 2. 66 2.62 2. 60
FEFXEARER -236. 39 -48.57 -25.04 18. 38 4.47 FR AR (L)
R ir E -158. 47 89. 21 -29.74 9.91 -3.30 R GRATH) 0.14 0. 21 0.21 0.25 0.29
K% -9.95 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.20 0.26 0.05 0.17 0.19
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 4.81 4.95 5.14 5.38 5. 64
FARNARIE o -3. 69 -25.91 0.00 0. 00 0.00 i
HAFF LR -64.29  -111.87 4.70 8.47 7.77 P/E 79.12 53. 41 53.05 44.17 38.52
LA 34 o 3R -84. 84 119.55 132.98 171.27 178. 63 P/B 2.31 2.24 2.16 2.06 1.97
EV/EBITDA 37.50 26. 67 30.59 26. 67 24.05

FARE: wind, B TIERET AT
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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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