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VRN FREK, HFWhk g7k

—— X KA (300743.52)2024 - % = F FRE EF

X H A (300743) 8] SRR 2

T4
NGB F 2024 410 A 28 BLE B KA (2024 F % = F FIHE).
B

o AEARMEEK, BAIRHBEFRA

2024 FRT=F K, NAFAT LN 555171, Bk 19.87%; £
J2 8% 4008 0.74 12T, Rl K 85.49%; A dedkia A4 414 0.72 1L T,
B HL38 K 94.48%, 4KE £41%% 34.93% (LFRHH 30.25%), BFR
o H=FF, NEAFAFTLIANA 1951071, FgK 16.07%, 52H )2
£4 A 0.27 12T, FlEK 104.92%; 5 M iedk 3B 44104 0.26 12T,
B rb¥g Kk 112.53%.

o AFIAEEBRNASE], B ad— Y miRRN Rk

2024 4 10 A 16 B, »N3AH (X T LT T DIt &) BAE) A
£, Wit 4 FF /8 GTHOLDINGS (HK) LIMITED 4 5939000 Bk /.49
A A KN iEE CALOR 2 3] 100%A% A=k B RTT /4 8] 100%A% 4.
AENSIMEAZE RN NS LR BB HG TRt E 7 BAE, FERS T
CEAAFENEE, HIE TR E S i A e AG F SET A
AHGEHTH SN, BRNCHRTRTHE P TRAKERE,
AR89 7Rk, 3N 8] 3t — F Am iR WO AR IR T E A F A A B
) Bt NBCH A3 TR T H R LR E P A ABBAEA .

® SR THRTR, BRAERSEARESERKES

2024 49 A 20 B, »N 8 A (M R34 Ay A 1R 8] 2024 S 7}
IHTR (FE)). At fLBAAINAETF (FomIFEF). LE,
BBEEAR . NS RATFTAINBOSEEARFZSHR (LF) BFARK
BNGEEFRINAR L HB IR T, BRTIEIDN S EaHEFE
# 2024-2026 F=ANa2iHF K, F— B 2023 F k57 A K4k, 2024
Fg LN IE K AR T 15% 304 #1038 K £ KT 25%, % A48
VA 2024 S5 57 A K4k, 2025 SFg WIS K E KT 15% 3 4 A0 38 K
FERIKTF 25%, % = AFEEIHIVA 2025 F ok 4k R H, 2026 558 kA A
K ETAKT 15% K4 #17H 38 K £ KT 25%.

o ZBAMMEBFEN

OB R AP AR Ak Ak, AHRCENEARS I L F AT
P, REABERKEE S, FMNE 2024-2026 6978 LKA H
7.76. 9.08, 1047 e, AEFAM=FE M EZHIL, LiREEAFIERMN
%0.93, 1.24. 1.54 1z, EPS % 0.61. 0.81, 1.00 T/f&, * &4 PE %
28.54, 21.44., 17.30 1% . % & 24T b 69 sk K =2 Al Am ) 8] ok 4 89 46 4 ik K M
i CENT IR

o N

I ZRMAMAE NG, THM AL RS B BARMEBRAZSHRA
RamE AN BRTHRE; CEEHRG; 7ERRMEAE,

TE A AR

2024 11 A 12 ®

CNE ;5

L AT 17.31

A AKIE

52 B & dAlw A& (): 17.75/7.60
AR (AAM): 12952
ARLEMA (BAM): 153.48
RETE (BAL): 2241.95
B (BHA): 2656.74
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k. ZA@RA

W 45 3o Ao 440 2022
FAMAN (FF L) 595.47
HCNF EE (%) 9.92
Va4 AE (FF ) 36.63
Va4 A0 ) He (%) 40.87
ROE(%) 8.23
Bk s (L) 0.24
fr % % (P/E) 72.53

®
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2023

644.11
8.17
55.64
51.91
9.04
0.36
47.75

2024E

775.56
20.41
93.08
67.28
14.32

0.61
28.54

2025E

907.89
17.06
123.93
33.14
17.61
0.81
21.44

2026E

1047.05
15.33
153.57
23.92
20.07
1.00
17.30

WA KRR Wind, B TAEH AT
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W TR &
F= Rtk Bl5: BHA Fi & $ii: BAL
2R 2022 2023 2024E 2025E 2026E 25K 2022 2023 2024E 2025E 2026E
RAEE 546.76 561.10 583.84 63895  702.60 B 59547 64411 77556  907.89  1047.05
Na 225.21 254.37 244.97 266.11  301.14 B A 459.40  447.04 52039  597.62  683.06
R 145.01 164.00 183.92  201.98  216.47 B AL AL A T A 3.52 4.49 5.27 5.99 6.70
Ak A 2.46 1.83 2.09 2.36 2.62 X a4 51.75 61.49 72.05 83.34 94.34
FAAFIE 2 9.85 7.70 8.85 10.04 11.34 SR 37.39 45.14 53.44 61.28 69.31
B 146.83 119.44 129.72  143.68 15559 K % R 18.49 22.32 25.42 28.16 31.48
H AR T~ 17.41 13.77 14.29 14.77 15.45 4% A -11.91 3.44 1.41 0.75 0.21
B3 b P 347.19 352.26 348.13 34841  348.59 A BALAR R -0.70 -1.88 0.00 0.00 0.00
KIBF 2.63 2.30 2.42 253 2.67 NRMEE A E 1.58 -0.26 0.00 0.00 0.00
R 206.52 184.40 187.90  189.93  190.60 EES s & 0.58 0.51 0.63 0.69 0.76
T H 2 49.74 45.30 45.81 46.44 47.18 2 A 40.94 61.97 10348 13759  170.31
AR T~ 88.29 120.26 112.00 10951  108.15 XX I IN 0.07 0.19 0.21 0.23 0.25
# 2 % 893.95 913.36 931.97  987.36  1051.19 B E 0.23 0.08 0.10 0.11 0.13
K 294.06 208.16 20950  220.49 23179 #1988 40.79 62.08 10359 13771  170.43
FE Ol 64.94 25.19 23.23 21.69 19.48 P AFAL 4.13 6.44 10.51 13.78 16.86
AR 2 36.05 44.28 49.54 55.16 61.54 & #1 36.66 55.64 93.08 12393 15357
HAeE A Bk 193.07 138.69 136.73 14364  150.77 Y HIE ARG 0.03 0.00 0.00 0.00 0.00
X Nk 154.95 89.60 72.48 62.96 54.34 15 5 B2 8 4 A1 36.63 55.64 93.08 12393 15357
K 10.01 77.06 67.05 57.18 48.42 EBITDA 46.47 98.76  129.93  166.49 20157
HAeAER A 7 144.94 12.53 5.43 5.78 5.92 EPS (&) 0.26 0.36 0.61 0.81 1.00
R A 449.01 297.76 281.99 283.45 286.14
Mk 138.37 153.43 15348  153.48  153.48 2F R 2022 2023 2024E 2025E 2026E
FARNAR 131.56 295.63 295.58 295.58 295.58 ARKAESH
RS 146.71 167.74 207.12  261.04  322.19 B N (%) 9.92 8.17 20.41 17.06 15.33
V2 B A S MR AR AR 444,94 615.60 649.98 70391  765.06 A A8 (%) 51.70 51.36 66.99 32.96 23.78
Rk AR RS 893.95 913.36 931.97 987.36  1051.19 )3 £ 8] A (%) 40.87 51.91 67.28 33.14 23.92
KA A
AeRER ESE YD) 22.85 30.60 32.90 34.17 34.76
iR 2022 2023 2024E 2025E 2026E £ % (%) 6.15 8.64 12.00 13.65 14.67
ZEHEHAER 85.56 116.18 9536  131.09  168.65 ROE(%) 8.23 9.04 14.32 17.61 20.07
A 36.66 55.64 93.08 12393 15357 ROIC(%) 5.84 13.26 20.28 25.73 30.82
I8 e 17.43 33.35 25.04 28.15 31.47 hde A
w44 A -11.91 3.44 1.41 0.75 -0.21 w5 R E (%) 50.23 32.60 30.26 28.71 27.22
#F MK -0.58 -0.51 -0.63 -0.69 -0.76 QAR R (%) 25.60 38.23 36.40 32.58 28.95
TERLLH 21.54 12.55 -25.38 -22.88 -16.78 AR 1.86 2.70 2.79 2.90 3.03
Lz F ALK 22.42 11.71 1.85 1.84 1.36 EAE 1.35 211 2.16 2.23 2.35
BEFEHALSR -3.59 -51.34 -31.97 -28.61 -31.74 FER A
LS & 16.63 29.46 20.21 23.48 26.53 BR AR 0.77 0.71 0.84 0.95 1.03
*IAF 10.00 35.92 1.69 2.34 2.32 LK K 4 4.42 3.91 4.18 4.42 4.70
E RS 23.04 14.05 -10.07 2.79 -2.89 AT R 4 13.38 11.13 11.09 11.42 11.71
FFEDNAER 56.10 -24.46 -72.79 -81.33  -101.88 FRAIR (L)
FE il -94.49 -39.74 -1.96 -1.54 2.21 BRI B (RATHEE) 0.24 0.36 0.61 0.81 1.00
K 10.01 67.06 -10.01 -9.87 -8.76 FIEE AR GRAT ) 0.56 0.76 0.62 0.85 1.10
£ 3 AR 48 o 0.18 15.06 0.05 0.00 0.00 FRA R (RAHETE) 2.90 4.01 4.24 459 4.98
FARNARIG I 3.09 164.06 -0.05 0.00 0.00 AL R
A% F AL R 137.31  -230.89 -60.82 -69.92 -90.91 PIE 72.53 47.75 28.54 21.44 17.30
b m B 139.31 46.91 -9.40 21.14 35.03 P/B 5.97 4.32 4.09 3.77 3.47
EV/EBITDA 53.34 25.10 19.08 14.89 12.30
FAHR R Wind, B LIiE R 5P
W 4ol B3 B L Z G 89 T AR 3/4
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(1) N3 rEE X (2) FFdirsg R 3L
EN O AR T AR 484 15% 0 L HH AT LAREILT AR 10% % £
Sk Rk e AR 3 B AR AT 5%5 15%2 1]

L

e

1T b A5 H & AR A 45 2T -10%~10%Z 18]
B»H REAN T AR 2 A A AE AT -5%5 5% 1]

Bl AR HCR LY TR R4 10% A
S RS TARASH 5% E & ATREER AT ERAK 10%)

&E: FBAREAME KA BB A 6 A A P S I (BAT 45K AT R B R As GG Aa st TG AL, P AT % AR IR 300
¥, HAETHREABERK, FETHEEANRE 500 HERAME LK, HTZRE AL ZoRAE (G thiistibizeg)
REMBT H55 BT #5ik4REY), ALsTAT R 45 800 ALk 50 45 8.

AT A

YH AR T EIEFRLBRRETHIERBR T EF NI TARIA G ELBEER), AHBOREEE, R, EREELARE, KA
FAIBRE TR A OHIEA R AL EE, PATEBRETHEZORLIETAE S, KRS FWEAN BT KA RN,&HF 8T
SEAMF R, SRTTEMTEZFTHRE, Fh, HFFY,

JE AR AL F 18 A - 69 35 9

HAE b R A K 69 (278K b 435 TIE) (Z23834000), B LIE AL A R 8] L& P HiE 5 A4k IR T F L 5554
ERRFE L5 RIGPAF R ERITVAK AKX TG ALEGAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T RO ES . ERFRTRERIERLTERM LS5O —F R R KX, HIERN G IERZLTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY 0B ERTON, BRIERMGE, BT FAFRTHTEL, FEIERT RS,
FEE P R EITH .

ey L

AfREG B TIEFRDAHRNE] QAT RA CANE") AFEARERERA (73, F&, RITREHIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . &5 ETIERAING S GBI AEAT F =75 by K Z AL, N di% e akhiy
REZFTHARE AWK ZTA R 5T ARETH R E TIER G K EARES G ERIARE Z T IMZE PRGN, BOTE
ABAR IR RA LR S BAMRE ZH A E P BAE A ARE RIRERL G ARG A2 EESEFRRRET T E, AREL
AFANGNAATENDAFTRE, BANS) RRIEZFE LG EMAMRTEN, KREMENE L, T4, oA, TR AN
PRELFEPELFZA, HAEER S A h B I FIE R R AR G R R BT A RS PTG 00 IE R R AT AR
M. MERBRTENTRRESN . AR, ANETREEAREMETH., TLRBEMNR—HGRE, ARAENEP S
FEAREGETELRERAGHSARFTRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, KNRILIE X
BRAUA T A &3 A AR5 P PTAR 2] 69 8] PT RAT 09 IE 5k T S AT R Gy, 17T Ak A 3% e 8] 4R A% R 4 B4R AT L 5 FR & S AR IR 5,
LEEZHERFTREAREFPHELEENEETS B R

R A K

ARERAREE P AT L AT REGEF T, P TA AEHREMARE. A3 KR[ENEG AT, 1278 3R
NIRRT R T A M A 7 AR B AT R IEARIE, AN S RARAREAE R ARE M T A EE TS, AREMAVE B TIE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 5205 K0 RLHTKFFHELHFT.
M ak: www.gyzg.com.cn
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