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Fh:
N8 F 2025 4 4 F] 14 BALHE G A (2024 545 E 4R 2.
BE:
0 FTLUAZALEEK, 2EFEHXLNALRESTIEEXRE
2024 SF, N SIARM AT INEIRIEA T AL, BLEFERA /U KKE, R
MRERERE, NAMBRS ., FRARETEORSELFNFTILIER
o 8] AFFIE LN 11.55 124, Rl b3 K 11.68%:; 45& % A % 4.29
1L, BIEK 6.46%; #F K% MR 2.66 1L, FrIEK 6.05%; £A)=
A4 A1E 1.61 12T, RIEK 27.26%; £kl A4 40 1.48 1L,
Blb3g K 24.06%; 28 HFHFANALREFH N 3.28 1L, RlriEK
160.69%.
° i%ﬁﬁuﬂﬂ%ﬁ@fﬁkﬁ%%ﬁm BT AT A PR ARE
D ERRE, R h FREIIKEN 7.67 10T, Bk 11.05%; & AR
A+ B R 5?&9‘-%&)\ 2.88 1L, FlEK 7.61%; 240k 5 A LAIR 4
FIIN 0.91 1274, Rk 30.76%. 2 iTdkkA, &8 BT LEIIK
N 29417, RiEK 7, 54%, N B0 S e KB B T R ERIBA
ERERAE D, 224K RE, ZFEFSEHROT LG L ER L P LA
A, CARRABE AT LR L %A F BB Z —; BUHT R I
A 34317, BT 4.00%; NEFLTLEIN 2,152, FHE
K 4.28%.
° m&*ﬁ%ﬁ&@% b £ & 2 HARBRA AR
B AR Al BARF LR on, FERIAE RSB, B F I
FELET. APl # Fwﬂu&aw%m%%ﬁ@%ﬁ* 6, ASY R R LK,
GAiEE TS APl RGeS IZ A 4AF F AN EN . BTN LR
%&m&%rﬁ%k&&é Fé KRG R, RANRTLAERLEZTE
TIPSR, RRBEINELS T ANLTR, EHEZHE 0% L,
ﬂm&ﬂTﬁﬁ%‘J K&, 2024 FFFFHRE R 2 AMBOOL L RRA, 4
i T HABEFRIK RES A B RA, SRl RATF ZAY
Bk,
e ZAMMEIAEN
INE) R F R A F S BB T Rk T RN, AT
BRI, NI KR K TN H. TN 3] 2025-2027 4978 LN A
13.17. 14.81. 16.49 1z, 1a#&4F)i4% 2.07, 2.54, 2.97 12T, EPS #
0.32. 0.39. 0.46 /W%, & PE % 50.81. 41.41, 35.32 {5, # /53|
AT Ak by mx K ) Feoy 8] 0k S 09 F AR K M, 3 “ENT IFR.
o MR
BRAHFH RS ; BRKERBOBERAR ARG, TF52F b6 R,
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52 A& &l s (L): 24.80/10.80
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ARREREAR (B7AL): 643.83
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EFE (BAA): 10500.85
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W 45 3o Ao 440 2023
FAMAN (FF L) 1033.97
HCNF EE (%) 15.77
Va4 AE (FF ) 126.64
Va4 A0 ) He (%) -15.44
ROE(%) 3.89
Bk s (L) 0.20
7 & % (PIE) 82.92
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2024

1154.79
11.68
161.16
27.26
4.86
0.25
65.16

2025E

1316.95
14.04
206.66
28.23
5.96
0.32
50.81

2026E

1481.34
12.48
253.61
22.72
6.87
0.39
41.41

2027E

1649.05
11.32
297.27
17.21
7.53
0.46
35.32
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i IES
F= Rtk Bl5: BHA FlEE Bl BAAL
2R 2023 2024 2025E 2026E 2027E il 2023 2024 2025E 2026E 2027E
RAFE 3460.86  3490.00  3703.75 3994.07  4309.45 B 1033.97 1154.79 1316.95 1481.34  1649.05
b 2867.61  2973.99 312595 3366.91  3631.26 Bl Rk 32233  377.85 42961  481.80  534.31
BT 2 142.84 99.78 131.36 142.50 155.66 B AL A A o 11.10 16.14 18.17 20.15 22.10
B RLE 14.00 12.98 15.37 17.11 18.80 FLdA 403.15  429.18 46554  501.43  531.32
FAAT TR 2 8.39 2.84 3.82 419 4.54 FE %R 36.24 43.77 47.15 51.25 54.91
A5t 345.12 350.10 385.95  419.22  451.96 R % R 25121  266.41 28364  302.15  335.16
FARA T 82.89 50.32 41.30 44.14 47.22 w4 3% -55.61 -53.01 -60.36 -64.29 -69.34
B3 Kb P 400.01 432.46 408.43  391.93  384.97 A BALAR R -5.43 -6.98 -5.98 -5.47 5.34
KA 0.00 0.00 0.00 0.00 0.00 NREE A E 0.00 0.00 0.00 0.00 0.00
R 326.58 325.44 31282 29845  292.10 EES s & 0.00 0.23 0.00 0.00 0.00
R F 7~ 15.40 30.46 30.68 30.98 31.42 & LA 12558 16429 21156  259.56  304.19
FAedE R T~ 58.03 76.56 64.94 62.50 61.46 F AN 0.27 0.40 0.29 0.31 0.34
a3 3860.86 392246  4112.18 4386.00 4694.43 RS 0.04 0.21 0.06 0.08 0.11
R R 567.36 575.40 606.77 657.72 707.35 A1 E R 125.81 164.48 211.79 259.79 304.42
B ® 0.00 0.00 0.00 0.00 0.00 PR AFHL -0.82 3.32 5.13 6.18 7.15
AR 195.60 214.11 237.75 26253  285.16 #4018 126.64 16116  206.66  253.61  297.27
HAeE A Bk 371.76 361.29 369.02 39519  422.19 Y HIE ARG 0.00 0.00 0.00 0.00 0.00
ERH R 40.42 34.45 37.66 38.85 40.76 13 BB 8 4 A1 126.64  161.16  206.66  253.61  297.27
K 0.00 0.00 0.00 0.00 0.00 EBITDA 102.47  147.46  197.77 24596  290.65
HAAE A 40.42 34.45 37.66 38.85 40.76 EPS (&) 0.20 0.25 0.32 0.39 0.46
R At 607.79 609.85 644.43  696.57 748.11
A 643.83 643.83 643.83  643.83 643.83 2R 2023 2024 2025E 2026E 2027E
F AR 144251 142537 142537 142537 1425.37 Ak EEAH
G AME 1266.63  1377.17 153233  1754.00 2010.88 ERZIIN(D) 15.77 11.68 14.04 12.48 11.32
V2 BB B I AR 3253.08  3312.61  3467.76 3689.43  3946.32 B WA (%) -24.80 30.82 28.77 22.69 17.19
R Aol R E 3860.86  3922.46  4112.18 4386.00  4694.43 V2 ffy 2 ) A A1 (%) -15.44 27.26 28.23 22.72 17.21
FAEA
ALAER 24 5 (%) 68.83 67.28 67.38 67.48 67.60
2HFE 2023 2024 2025E 2026E 2027E 4] % (%) 12.25 13.96 15.69 17.12 18.03
BHEHAER 125.90 328.20 157.34 24070  282.91 ROE(%) 3.89 4.86 5.96 6.87 7.53
A 126.64 161.16 206.66  253.61  297.27 ROIC(%) 21.09 35.91 45.90 63.50 78.72
8 4K 32.49 36.18 46.57 50.69 55.80 BN
w44 A -55.61 -53.01 -60.36 -64.29 -69.34 W= R E %) 15.74 15.55 15.67 15.88 15.94
BAMK 0.00 -0.23 0.00 0.00 0.00 AR E (%) 2.41 211 1.58 1.50 1.45
FEFEEHN -45.00 97.93 -42.26 0.03 -2.15 AAE 6.10 6.07 6.10 6.07 6.09
HMezENLR 67.37 86.18 6.72 0.66 1.33 i H) b 5.49 5.46 5.47 5.44 5.45
BREHAER -48.22 -90.07 -8.14 -30.44 -45.57 BiERA
LS & 48.23 80.31 20.21 25.47 40.53 BB 0.27 0.30 0.33 0.35 0.36
KA 0.00 9.77 0.00 0.00 0.00 LK K 4 7.68 9.17 10.94 10.43 10.66
AT R R 0.01 0.01 12.07 -4.97 -5.04 JEAT K 3K JE) 4% 5 1.78 1.84 1.90 1.93 1.95
HFENLER -75.26 -131.16 2.76 30.70 27.01 FR AR (R)
FE il 0.00 0.00 0.00 0.00 0.00 B R (R AT 0.20 0.25 0.32 0.39 0.46
K 0.00 0.00 0.00 0.00 0.00 LB IR R (RAT ) 0.20 0.51 0.24 0.37 0.44
i A% 3 Am 0.00 0.00 0.00 0.00 0.00 FMA T (R ) 5.05 5.15 5.39 5.73 6.13
FARNARIE o -14.32 -17.14 0.00 0.00 0.00 Rl
A% F AL R -60.93 -114.02 2.76 30.70 27.01 PIE 82.92 65.16 50.81 41.41 35.32
b m 1.74 106.05 151.96  240.96  264.35 P/B 3.23 3.17 3.03 2.85 2.66
EV/EBITDA 73.48 51.06 38.07 30.61 25.90
FAHR R Wind, B LIiE R 5P
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(1) 23 g 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
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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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