N BB G| Lk | A B A
Y75 % (688017) A ) & IRR L

Tt
FHERHFE, ARKETH

— %0y (688017.SH) 2024 ¥ 43R &1t

TE A AR

2024 %09 06 H

Rig| R

B4 NE A A 2024 SFEFIH, L HT 4 64.45 7.
EE BARME: 6 ANA
® THERAFAFHEHAE, REAKPLEALY E¥ S €7

2024H1 2 8] LB 1.72 12T, Fl+0.49%; Va&4 4134 0.37 121,
Bl t6-27.69%; f=dEa#-4#)id 0.34 1270, FH-25.76%. & F T A%

52 B & &% A&M (L): 159.79/59.97

AR (87 fR): 168.76
TUhMEA FRNEAFTHEERKRES, N BREELFRAMEELN Apsns (57m): 16876
F, oS R TR R R 3 KA S RO AN K -F. 2024H1 N E) BRI A cawm (5F ) 10876.83
A 22.53%, lglkl:+12.01pct, éﬁ%%)ﬂi 3.63%, If:’]tb+l.36pct, i%—%&\\ EFE (BHAL): 10876.83

S| 46 it o b 4 F 323 B % 5.86%), Frb+0.99pct, & & £ M4 A
BAERAR I F M, W43 A %E-1.42%, Flb+7.64pct, R38R T H4
AN 5 8 EAAT R AZN, FFR S A EH 14.46%, F)rb+2.02pct,
® FRIWBEARRAE, FHBEARREFTREK

#AE GGl M|, Tt 2] 2026 FALHRATE ALERFMEAF L EE
A Bk 35%, THAMEAR 20 1L£ T, F| 2030 F 4T HAEA L Rk
200 1L £ Lo 5% P HIRFHLE AT %L & AR 3 25% 69 HA4M H, 2030
Sk BAHIBAT HHAEI A 50 10E Lo AHIEAMN KB A MR
B RFHMNEB, ABLTRIBEANLTE AEE, NSRBI
. BFACIRE, TR BV B IR B T e 2 KA AR A5 AT LY 34 B RABARE
FRAR S K F o BAA B IR k3R LIRS B AT RRALE AT 7, N 8| 485K
BN SR, Aok EIMR R R B AL L AE, EIRIFOHFER,
N EMBFRIBEAL LG EF E.

o HALERLEHMH, Me—HER ZEREHHT

B A FFRBARAEERRE, BEIEDBERAI = 2R, 431 E

itk —F RN AR

35%
14%
7%
—28%
—-49%

9/5 12/5  3/5 6/4 9/3
3D — K300

FA R R Wind
A8 XA RS

(EAARBAFLL, REERERKE)
2024.03.30

g 2
P 4R 3T K Fe ik it R AL — AR TR, HHE AR K *f EAEH .
FTAERAERE, RAHENHDTORE. BATIT F
o RBF#ENHEAH A PkAE B %% S0020522110002
HANH N 5] 2024-2026 FFHH A K 4.10/5.11/6.90 1T, V3 H4 A :’ﬂé 021-51097188
0.94/1.13/1.47 1z ., *t& EPS 4 %% 0.56/0.67/0.87 T/i%, *t5 PE 4 48 gongsiwen@gyzq.com.cn
%) 116/96/74 15, 43 “33” iF4,
o NERT P AT s A
TS bR T E K TRORGE; =Bk KGR BaE ?k%kil%?ﬁz% S0020524040002
AR s SCE AR EIT B R AL R e 021-51097188
Wl A8 loujiali@gyzqg.com.cn

M&: BAIFR

Wt % $ AR Ao 141 2022A 2023A 2024E 2025E 2026E

%W (F T ) 445.75 356.17 409.91 510.81 689.86
HEN R B (%) 0.54 -20.10 15.09 24.61 35.05
Ja % F1iE (8 7 ) 155.30 84.16 93.81 113.35 147.00
a2 % F1 8 ) b (%) -17.91 -45.81 11.48 20.82 29.69
ROE(%) 8.02 4.18 4.54 5.32 6.60
H M () 0.92 0.50 0.56 0.67 0.87
W A % (P/E) 70.00 129.18 115.88 95.91 73.95
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 1524.69  1666. 21 1681.96  1723.80  1916.02 LA 445.75 356.17  409.91 510. 81 689. 86
A 729.33 969. 33 900. 00 950.00  1000. 00 B A 228. 71 209.65  242.52  299.59  400.81
B 74.72 97.24 102.31 89. 65 114.71 B AL A o 3.18 3.45 3.22 4.27 5. 81
EALY-FIE T 10.57 2.59 13.79 11.70 15. 09 FLE A 5. 88 10.89 14.35 18.39 25.52
FAAF IR K 25.55 11.05 36. 38 35.95 44.09 g4 8 23.37 22.02 22.55 28.09 37.25
A 249.37 253.97 295.53 298. 11 380. 88 R e A 45.87 48. 41 57.39 68.96 89. 68
HARA T 435.15 332.02 333.94  338.38 361.24 4% R -20.78  -23.12 -6.33 -3.81 -2.54
B h I 890. 51 1145.87  1084.29  1312.23  1577.49 P BALAR R -20.34  -17.88 -7.20  -11.00 -9.00
KA 58.96 57.15 100. 00 110. 00 120. 00 NRIEE NI E 8.78 1.18 5.00 10. 00 8.00
(e 348. 40 391.89 468.58 562. 33 689. 30 S gcgiet 8. 63 11. 61 12.00 16. 00 15. 00
T 20.21 61.53 82.58 107.05 133.18 B LA 169.18 91.58 101. 34 124.93 162.01
AR Y AL 462.93 635. 30 433.13 532.86 635. 01 ELZ T ON 1.34 0.01 2.06 0. 00 0. 00
&= EH 2415.20  2812.07  2766.25  3036.03  3493.51 B E 0.03 0.02 0.01 0. 00 0. 00
W 336. 89 610. 67 473.88 625.92 942. 20 #198 & 170. 49 91.57 103. 39 124.93 162.01
ISR 212.28 433.92 304.26  444.19 730.95 B3 A 14.08 6.74 8.84 10. 68 13.85
AR 52.89 41.69 59. 67 68.26 91. 81 %A1 156. 40 84.83 94. 55 114.24  148.15
H MR fi b 71.71 135. 06 109.95 113.47 119.43 R U EXIT-A 1.10 0. 68 0.73 0.90 1.16
Akl A 143.72 183. 61 221. 65 270. 63 314.45 V2 & A > 8 A1 155. 30 84.16 93. 81 113.35 147.00
KA 99.07 124.19 169.77 217. 44 260. 66 EBITDA 190. 01 115.77 142. 66 181.95  237.08
H AR R 44. 65 59. 43 51.88 53.19 53.79 EPS (1) 0.92 0. 50 0. 56 0. 67 0.87
R kAT 480. 60 794. 28 695. 53 896.55  1256.65
E 35381 -1.56 5.26 5.99 6.89 8.05
P A 168.58 168. 67 168. 67 168. 67 168. 67 i 2022A 2023A 2024E 2025E 2026E
FANR 1331. 11 1340. 11 1340.11  1340.11  1340.11 ARKiEH
@A E 423.02 490. 30 533.52 608. 80 708. 03 B AN (%) 0.54  -20.10 15.09 24. 61 35.05
)3 B AN S AL AR A 1936.15  2012.53  2064.72  2132.58  2228.81 A A8 (%) -21.45  -45.87 10. 65 23.28 29. 68
R Aol R E 241520  2812.07  2766.25  3036.03  3493.51 )3 B B 8) AL (%) -17.91 -45. 81 11.48 20. 82 29. 69
H Ak A
AeRER A ERENO) 48.69 4114 40.84  41.35  41.90
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 34.84 23. 63 22.89 22.19 21. 31
Z2EEHAER 26.15 149.29 89. 63 140.33 90. 24 ROE (%) 8.02 4.18 4.54 5.32 6. 60
A 156. 40 84.83 94.55 114,24 148.15 ROIC (%) 15.59 6.38 7.53 8.03 8.37
A 18 4 41,62 47.31 47.65 60. 84 77. 61 ik H
" 4% A -20.78 -23.12 -6.33 -3.81 -2.54 FE R E %) 19.90 28.25 25.14 29.53 35.97
#F MK -8.63 -11. 61 -12.00 -16. 00 -15.00 % R e E (%) 64.82 82.88 75.37 80. 33 83.90
FERELH -184.77 0. 41 -9. 64 -6.36  -125.32 AR 4.53 2.73 3.55 2.75 2.03
Atz E sk 42.32 51.47 -24. 60 -8.58 7.33 # Ak 3.79 2.31 2.93 2.28 1.63
B EHRER -156.97  -188.17 7.12  -244.01  -325.90 Bz S
FALE 87.36 76.02 170. 00 250. 00 300. 00 BR RS 0.20 0.14 0.15 0.18 0. 21
KA 89.22 117.00 -221.29 7.02 9.56 2K 3K JE) 4 6.04 3.82 3.79 4.92 6.24
AT e R 19. 61 4.85 -44.17 13.01 -16.34 AT IR 3 R 4% & 3.25 4.43 4.79 4.68 5.01
EREHAER 215.93 323.27  -166.09 153. 68 285. 66 HRARHR ()
R ir E 197. 61 221.64  -129.66 139.93 286. 76 R GRATH) 0.92 0. 50 0.56 0. 67 0.87
KA 99.07 25. 11 45.58 47.67 43.22 R AR GRATE) 0.16 0.89 0.53 0.83 0.53
R 48.17 0. 09 0. 00 0. 00 0. 00 FRA T (RAET) 11.48 11.93 12.24 12. 64 13.21
AN ARIG Ao -39.45 9.00 0.00 0. 00 0.00 Rl
AT ALK -89. 46 67.43 -82.01 -33.93 -44.32 P/E 70. 00 129.18 115.88 95.91 73.95
LA 34 o 3R 86.90 285. 70 -69. 33 50. 00 50. 00 P/B 5. 61 5. 40 5.27 5.10 4.88
EV/EBITDA 51.92 85.22 69.16 54.22 41. 61
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