TR T | B AR A

e
B PR AL A, ik 35 2 AR

— B (002126) 8 30 & SRR

AR (002126) 2 8] 2P RS

F4:

NETF 2024 59 f 6 B BT 2024 HFHEA T A, AN, NE)FE
Bl s ety & B B % =l R TR IR AR H B AT T RN

® NILFFRERRLEAETAHE, BB EILAZHERA
BHEI LS RIERA T @, NS BT EFEBENETERET TEWEE
AR, BATSEGHNLG LA EHSEFRAETE, N5 BATCAEE
B, 25, Hi, A2FESNEATR, Fofet 0, Fldas
HEENSEAXNAEZ AR, AERER RN HBLEFHOE R BEIR
SRR T E, N5 T 2023 FLFFHELEFFTAERR, RRAENGEL
KERmBLAFEREHRE AN EAEE, Sk 2500k, TR,
IGBT A#. chiller. RiigA ., A5E. Alawi, RETLESF S
AR E MG LI, EESBR GG E, 235 2023 F R B A
22. 4%, % 2024 SFSF9, SN4K Lrbiak B A E 26. 3%, 4B SHES KRB
MK, A E] 2028 SFifI8 B AN & bds ik 40% 04k,

& LmREZBERLFRE, CRAZTLEEFAZEAR

B AT, S| ARBER AR A = b K EH HAod K, CAREARH T KT 50K K
FHELINE LT SR RE T 5, RGN B AR KR P, B R F A3y
%% AR, PHED DA E R A ENE S T, AARESMBAEAY
&, BB TR, NEAREETAHAFRERE. ik, AbLeFLH5
ZAGL A E. £ 2025 F, HEFO, BAF L FERALE KA L, F
SRR Y F3EK; ARBEPF XEZWEMSEET @, 54 2024 5
LFFRFT RERIL, ARG 4 RERERE P o 2 RABREPEST
SMEXF. BAT, HFERBAEEFLIGEFERCITEHR, HET
BIEEREF. £OER, thid, PETE, MAERR, TAKK, F
AAE. TARAUARZTRBFANG—F7] 2k bk,

o RF#ENEZAANFAMN

AT 3] 2024-2026 F 5 kAL A5 F A 132, 69\158. 77\189. 30 1. T,
)2 8% FE 5 H H 8.95\11. 09\13. 64 12T, #MB LT R AN, s
EAEFRAALE»AA 1.11\1.38\1.70 T, HBRAFKEHAMNE, 5
PE14.86\11.98\9. 75 1%, %4 “EN” 4%,

o MR

AFAT LR EARBRIAIARE K374 R & P HE = R ATREARIE SR A0
A B I

M&: BA N

W 5 A A 1A 2022 2023 2024E 2025E 2026E

RN ONEW W) 8479. 64 11018. 01 13268. 72 15876. 75 18930. 28
AR e (%) 8.48 29.93 20.43 19. 66 19.23
)2 & 4 A)iE (| 7 L) 383. 28 612. 14 894. 68 1109. 30 1363. 55
)3 8% A H B b (%) 73.92 59.71 46.15 23.99 22.92
ROE (%) 8.19 1M.21 14.36 15.22 15.92
HFRols () 0.48 0.76 1.1 1.38 1.70
7 & % (P/E) 34. 68 21.72 14.86 11.98 9.75

AR B BN IFind, B 7LAE 55 50 AT

TE A AR

2024 %09 A 11 H
EN|E4F

L AT B AR
BARBMk: 6 4N A

A A

52 A& &lw ks (L): 20.0/14.58

16.53 1/22.25 T

ARk (AAR): 778.25
ARRERA (BAMKR): 827.67
REFA (B L): 12778.83
BT (B A): 13590.41

itk —F RN AR

11% *‘

4% -
—4%
-11%
-19%

9/11 12/10  3/9 6/7 9/5
AR ALY e— 7 R 300
F# KR Wind

8 KA AR

(B A F N 8 5F 7 -4 AR (002126.SZ) /28]
B EF R EBRSERA, BB
2024.04.17

A

R
AT | R
Pk iE 45 %5 S0020524070001

LAY 021-51097188
R A liule@gyzg.com.cn
AT e

PALIEF 45 S0020524080001
%, 76 021-51097188

Wl 48 chenyeyao@gyzg.com.cn

W5l Bk B L2 )G 09 ST B

1/3



@EIJT:iIE#

GUOYUAN SECURITIES

M F-Fm &
L2HEE 2022 2023 2024E 2025E 2026E 2 A 2022 2023 2024E 2025E 2026E
RHFE~ 8002.78  9918.06  10650.94 12672.01 14911.11 LA 8479.64 11018.01 13268.72 15876.75 18930.28
A 972.21 1918.97  1200.00  1400.00  1600.00 Bk A 6797.63  8641.92 10398.20 12435.33 14821.98
MK R 3251. 69 4000. 70 4764. 51 5783.04  6864.44 B A B A 41.53 63.28 76.21 91.19 108.73
BB E 49.82 59. 44 67. 46 85. 99 108. 24 Fad R 278.85 290. 71 331.72 381. 04 435. 40
FRAE TR 2 51.68 59.94 91.13 96.59 115.94 k248 471.95 606. 46 676.70 793.84 927.58
%% 1862. 71 2062.57  2484.02  2974.21  3548.99 R R 386.12  490.31 583. 82 690. 64 814. 00
H AR AT 1814.67  1816.45  2043.81  2332.18  2673.50 4% R 29.74 82.30 84. 61 71.75 62.13
ek sh 2~ 5520. 75 6238.15 6899.86  7480.14  8063.85 W BAEAR K -36.09 ~70. 24 -59. 68 -59.27 -61.23
KA 394.22 323.56 323.56 323.56 323.56 NRIEE NI E 3.14 -1.38 0.13 -0.38 -0.21
(e 2756.14  3577.42  4054.16  4479.96  4865.23 S gcglet 21.81 20. 44 46.85 41.06 30. 81
T F = 767.21 766. 28 829.26 854. 28 885. 28 2 b 486.46  815.76  1134.76  1404.38  1724.84
HAdER ST 1603.18  1570.90  1692.89  1822.35  1989.78 ERZ NI ON 6.96 1.34 3.36 3.70 3.84
#A8H 13523.53  16156.21  17550.80 20152.15 22974.96 FASE 10.03 28. 62 15. 34 15.97 17.49
R Rk 7143.45  8730.70  9385.90 10767.12 12179.31 #9850 483.39 788.48  1122.78  1392.11  1711.18
B H 1554.56  2111.12  1434.50  1267.69  1050.15 FRARAL 34.47 87.89 134.73 167.05 205. 34
R AR 2 2640.95  3334.67  3971.19  4792.96  5697.64 % A1 448.92 700.58  988.04  1225.06  1505.84
H MR fi b 2947.95  3284.91 3980.21  4706.46  5431.52 VARG 65. 64 88. 44 93.37 115.76 142.29
Akl A 1147.44  1335.03  1208.44  1254.47  1246.40 2 & &> 8 4 A 383. 28 612.14 894.68  1109.30  1363.55
K% 214.09 291. 31 313.93 363. 85 400. 12 EBITDA 896.48  1395.05  1745.30  2125.56  2568.74
H e 933.35  1043.71 894. 51 890. 62 846. 28 EPS () 0. 48 0.76 1.1 1.38 1.70
K 2 8290.90  10065.73  10594.34 12021.59 13425.71
M A 792.14 804. 24 806. 24 811.24 820. 24 Lt 2022 2023 2024E 2025E 2026E
FARNR 1047.99  1213.74  1232.76  1280.31  1365.90 ARkEEH
@A E 2773.55  3283.77  4098.02  5073.11  6270.27 B AN (%) 8.48 29.93 20.43 19. 66 19.23
)3 B AN S L AL 4679.75  5459.28  6231.89  7290.22  8566. 62 B AN (%) 67.13 67. 69 39.10 23.76 22.82
Rtk AR RS 13523.53  16156.21  17550.80 20152.15 22974.96 )3 B B\ 8) 4 A (%) 73.92 59. 71 46.15 23.99 22.92
FAIE A
RARER [ . 7 L4050 19.84 21.57 21.63 21.68 21.70
sHER 2022 2023 2024€ 2025E 2026E B ) 4.52 5.56 6.74 6.99 7.20
BHEHAER 557.00 921.38  1479.35  1764.92  2062. 68 ROE (%) 8.19 11.21 14.36 15.22 15.92
A 448.92 700. 58 988.04  1225.06  1505.84 ROIC (%) 10.05 14. 41 17.65 19.47 21.38
A 1B e 4 380.27 496.98 525.94 649. 43 781.78 BN
4% R 29.74 82. 30 84. 61 71.75 62.13 KRR %) 61.31 62. 30 60. 36 59. 65 58. 44
S ST -21.81 -20. 44 -46. 85 -41.06 -30. 81 # AR E %) 24.85 26. 62 19.12 15.88 12.86
FEFEEH -516.32  -624.79 -35.62  -168.36  —276.65 R E 1.12 1.14 1.13 1.18 1.22
Az E LR 236.19 286. 74 -36.76 28. 11 20. 39 # Ak 0.86 0.90 0.87 0.90 0.93
B EHRER -792.36  -604.61 -1039.93 -1107.87 -1247.90 Bz A
FAZE 1123.98  1013.18  1000.00  1100.00  1200.00 BB EE 0. 66 0.74 0.79 0.84 0.88
KR -242.72  -386.80 17.75 -8.87 4.44 RIS YEES 2.82 2.85 2.83 2.81 2.80
F AR AR 88. 90 21.77 -22.19 -16.75 -43. 46 B AT K 3K B 4% % 2.75 2.89 2.85 2.84 2.83
HERXENAER 242.25 551.34  -1158.39  -457.05  -614.78 FRAEAR (L)
[SRUEEEN 50.26 556. 56 -676.63  -166.80  -217.54 F RO S (R ) 0.48 0.76 1.1 1.38 1.70
KA -31.99 77.23 22.62 49.92 36.27 HMR 2T AR GRIHER) 0. 68 1.12 1.80 2.15 2.51
38 N Ao 0.03 12.10 2.00 5.00 9.00 MO (RAHEE) 5.71 6.66 7. 60 8.89 10. 44
K ARNARIG Am 42.06 165.75 19.02 47.55 85.59 [t
H A& AR 181.90  -260.29  -525.40  -392.72  -528.10 P/E 34. 68 21.72 14.86 11.98 9.75
A% AR 7.15 872.29  -718.97 200. 00 200. 00 P/B 2.90 2.48 2.18 1.86 1.58
EV/EBITDA 16.30 10. 47 8.37 6.87 5. 69

KA ERR: RN IFind, B LiE 547 50 A7

i Sk iR B X 26 0 T R B S 213



@Lila_l:iIE#

GUOYUAN SECURITIES

IR

(1) e g 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

[ FLAE FAF 5T AT

& e Lig oy

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 &

Wl 2% : 230000 W2 : 200135 W2 : 100027




