N BV BFE B A B 5 IR 4
EI E"IE % 450 7R (688111) /4 8] SRR

GUOYUAN SECURITIES

WPS 365 m:g 3K, Al KEEZE FARIA

— 4~ 72 (688111.SH)2024 4 B & &3
Fh:
N8 F 2025 4 3 F 19 BALHE B A (2024 545 E 4R 2.
BE:
o MAFEFEEK, HihXAHFLEN
2024 5, N F) I kLN 512084 7 T, BHEK 12.40%; £N)2E T
)\ S TR & 694 A)H 164508 77 T, RIHLIEK 24.84%; RIV3E TN
S P & Jelk JE 2 % P AR 5 09 4 A8 155634 7 L, Rk 23.30%. 2
AER LR, =, AR, ME. A BSRET R, F8mKAEBES A
ARG FT RN, AR FFIRE) S XA 4R, T 2 EA R 7§ K89 7 2k
%o 2024 SF AT AL 16.96 1L, RIEK 15.16%, #FAH&NEZ L
N 33%. FF KA R 2t 3473 A, FlHIEK 12.50%, & & 7 Tk
2 67%.
& ANALFRIRE, Ti& Al RENRE
2024 %, WPS M Ak 45\ 328329 7 7T, Bl K 18.00%. # ZE 2024
4 12 A 31 B, WPS Office &3 F EFHRKXEHA 6.32 12, Rigk
6.22%. 3, WPS Office PC #& f] & i 31X &4 2.91 12, Rl b3 Kk 9.81%:;
WPS Office ##h i& A B & 3% &4k 3.41 1C, RrbigK 3.33%. A8 H4 %
AT EZ &S WPSAI 69 KR, fd T aa AN AR P 6 WPS Al 7
NBYF, B3 Al BAEBF. AL IR F . Al 2B F. Al F. &)
AP ERE K, B Al RS %% WPS Office & KA RA i, 1riE Al
JRAE TR, RKEARR P AT Al Sh a8 6948 B T Ak
® WPS 365 @WARAE P LMALK, FRA—3#EX Al H
2024 4, WPS 365 k414 A\ 43650 7 T, Rk 149.33%. WPS 365
w LR BE P AR, @4 WPS Office. WPS W4 % WPS Al 4k
MR, MAATIBLAE, MME. Al Z KA, FR—sbX Al . I, A F)
@G EBE P e LB SRR KA WPS Al B 5k, ABSFx
PR AL L H . WPS 3443k 08\ 126795 7 7T, B T4 8.56%.,
ARy B RBOR, RERBBELEPFELR, AFEFREA WPS BF
Wy XA & FHREGBA 5, FRAEHEE RS B A B = 8
B, ABLEFRFAERRE TR AR,
® ZAIRMEHFER
o 8) A B ARG I B Ao R SR T, EBRABRRTFIEST, Ak
K8 T . NN 8] 2025-2027 FH7E bl N 60.94, 71.46. 83.69
1, Va4 A% 18.97, 22.87. 27.53 1T, EPS # 4.10. 4.94, 5.95
TIL, *TRE PE # 75.87. 62.92. 52.28 4. T AR K ET
AN E) 9 LR KM, fH CENT R
o N&RT
A+ 5% R P HE R RAKT ARG B = BRI T A6 R ; Ltk
NEHENTNBMT S, THEE BRI BB,

TR AR

2025 % 03 A 27 H
EN| S

LATH:

311.00 ©

A AKAE
52 A& & /% &M (L): 398.08/168.53

ARRER (AAR):  462.67
ARRERA (BAMR): 462.67
REFA (B L): 143891.62
BT (B A): 143891.62

i E—FRMAY

‘

36% -

17% -

3% -

-23% -

-42%

3/27 6/26 9/25 12/25 3/26
DDA £ 300

F# KR Wind

(EET

(B A H A 8] 8 50-400 71 (688111.SH)2024 <FF
FBARAE AR LR ALK, Al B kAo BR
#]) 2024.08.29

(B TLIEH 2 8] 5F 70 -40 2 (688111.SH)2023 44
S AR BT ATk 4Bk 38 K, WPS Al 77 AL =T #7)
2024.03.22

& 1E 4
SHTIT KEE
Pk iE 45 %55 S0020519070002

LA 021-51097188-1856

s A8 gengjunjun@gyzg.com.cn
S AT EN:/

ke %5 S0020525020001

Wl 4R wanglang2@gyzq.com.cn

W5l Bk B L2 )G 09 ST B



M&k: ZA@A

W 45 3o Ao 440 2023
FAMAN (FF L) 4555.97
HCNF EE (%) 17.27
Va4 AE (FF ) 1317.74
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ROE(%) 13.25
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5120.84
12.40
1645.08
24.84
14.49
3.56
87.47
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19.00
1896.58
15.29
14.77
4.10
75.87
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7146.22
17.27
2286.73
20.57
15.50
4.94
62.92

2027E

8368.85
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2752.58
20.37
16.15
5.95
52.28
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2R 2023 2024 2025E 2026E 2027E il 2023 2024 2025E 2026E 2027E
RAFE 10146.96  6104.70  7867.16 10041.45 12456.55 B 4555.97 5120.84 6093.71 7146.22  8368.85
b 3478.16 897.94  2336.27 4206.35 6303.72 Bl Rk 669.84  760.76  910.30 1075.61 1267.16
BT 2 566.94 504.57 636.90 74512  870.29 B AL A A o 37.16 49.17 55.45 62.89 71.14
B RLE 49.55 69.65 81.66 94.33 108.80 FLdA 967.41  991.33 1160.85 1346.35 1549.08
FAAT TR 2 21.96 13.98 16.66 19.58 22.94 FE %R 44423 40266  466.17 53525  615.95
A5t 1.41 0.80 0.90 0.97 1.04 R % R 1472.30  1695.56  1833.76  2009.52  2229.80
FARA T 6028.94  4617.76 479478 497510 5149.77 w4 3% -94.84 -15.81 -12.33 -28.88 -48.71
B3 Kb P 3827.06  9808.19  9832.89 9822.61  9960.68 A BALAR R -7.16 -8.02 -8.21 -8.38 -8.53
KA 1094.06 ~ 1563.01  1577.92 1619.86  1643.29 NREE A E -2.63 -18.39 -10.21 -12.31 -14.39
R 68.99 296.65 242.91 161.96 174.01 EES s & 219.16  369.93 20585  182.36  166.74
R F 7~ 87.03 79.35 75.12 77.35 83.64 & LA 1400.58  1741.05 2013.35 2427.38  2920.72
FAedE R T~ 2576.98  7869.18  7936.94 7963.44  8059.74 F AN 1.47 3.92 4.32 459 5.76
a3 1397402 15912.89 17700.06 19864.06 22417.23 RS 12.21 -5.46 0.46 0.57 0.69
R R 3153.79 346233 373235 3962.86 4185.86 A1 E R 1389.84 1750.42 2017.21 243140 2925.79
B ® 0.00 0.00 0.00 0.00 0.00 PR AFHL 75.38 95.14  109.13  131.05 157.11
AR 453.48 445.87 51550  586.42 675.14 #4018 1314.46  1655.28  1908.08  2300.35  2768.67
HAeE A Bk 2700.30  3016.47  3216.85 3376.44  3510.72 Y HIE ARG -3.28 10.20 11.50 13.62 16.09
ERH R 800.63  1013.99  1037.61 104547 1064.33 13 BB 8) 4 A8 1317.74  1645.08 1896.58 2286.73  2752.58
K 0.00 0.00 0.00 0.00 0.00 EBITDA 1386.10  1797.61 2152.12 2574.79  2965.13
FAAE R f 800.63 1013.99 1037.61 104547  1064.33 EPS () 2.85 3.56 4.10 4.94 5.95
R At 3954.42 447632  4769.96 5008.33  5250.19
A 461.72 462.53 462.67  462.67  462.67 2R 2023 2024 2025E 2026E 2027E
FANR 5177.80  5440.79  5440.79  5440.79  5440.79 Ak EEAH
G AME 429382  5532.61  7012.92 8923.59 11217.57 ERZIIN(D) 17.27 12.40 19.00 17.27 17.11
V2 BB B I AR 9948.80 1135556 12837.58 14749.60 17044.82 B WA (%) 17.05 2431 15.64 20.56 20.32
R Aol R E 13974.02 15912.89 17700.06 19864.06 22417.23 )3 B BN 3) A (%) 17.92 24.84 15.29 20.57 20.37
FAEA
ALAER 24 5 (%) 85.30 85.14 85.06 84.95 84.86
2HFE 2023 2024 2025E 2026E 2027E 4] % (%) 28.92 32.13 31.12 32.00 32.89
BRIEHAER 2057.55 219557  1825.80 2220.35 2515.43 ROE(%) 13.25 14.49 14.77 15.50 16.15
A 1314.46 165528  1908.08  2300.35  2768.67
V8 4 80.36 72.37 151.11 176.29 93.13 BN
w455 A -94.84 -15.81 -12.33 -28.88 -48.71 F = RARF(%) 28.30 28.13 26.95 25.21 23.42
#FMK -219.16 -369.93 -205.85  -182.36  -166.74 AR E (%) 0.93 2.14 2.04 1.97 1.90
FEFEEHN 594.41 529.17 60.17 -17.25 -54.56 AAE 3.22 1.76 211 253 2.98
Lz FAL K 382.33 324.50 -75.37 -27.79 -76.35 EAE 3.22 1.76 211 253 2.98
BREHAER -5209.92  -4274.09 13.54 -5.80 -10.80 BiERA
LS & 165.85 174.99 28.28 38.26 56.42 BB 0.35 0.34 0.36 0.38 0.40
KA 5171.20  4361.33 22.16 46.37 27.72 LK K 4 8.13 8.83 0.88 9.72 9.75
AT R R 127.13 262.23 63.98 78.83 73.34 JEAT K 3K JE) 4% 5 1.76 1.69 1.89 1.95 2.01
HFENLER -384.54 -500.58 -401.00  -344.48  -407.27 FR AR (R)
FE il 0.00 0.00 0.00 0.00 0.00 B R (R AT 2.85 3.56 4.10 4.94 5.95
K 0.00 0.00 0.00 0.00 0.00 LB IR R (RAT ) 4.45 4.75 3.95 4.80 5.44
i A% 3 Am 0.50 0.80 0.15 0.00 0.00 FMA T (R ) 21.50 24.54 27.75 31.88 36.84
K ARNARIG Am 236.16 262.99 0.00 0.00 0.00 fEE R
A% F AL R -621.19 -764.37 -401.15  -344.48  -407.27 PIE 109.20 87.47 75.87 62.92 52.28
b m -3538.93  -2579.24  1438.34  1870.08  2097.37 P/B 14.46 12.67 11.21 9.76 8.44
EV/EBITDA 95.81 73.88 61.71 51.58 44.79
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