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GUOYUAN SECURITIES

WHtetE, FARBREELEE LA

—— #3441 25(688136.SH)2024 F = F K& &3¢

#344) 25 (688136) 4 ) &I A

F4:

FXF BT E KA 2024 F=F FkE: 2024 Fa7 =F K0 5] F I
10.4 127 (+7.2%). V344108 1717.8 7 ., FedE)a#& 44 2423.8 7
o 2024Q3 N 2.8 12 (-13.0%). Ya#4#)id 530.1 7 . =dEa &
% F)E 270.8 7 Lo B LESE 3ANAFEF A4 AEHET A E

o E#timik, AXFBER LR R H S H LA

FEH 2 Bow Rk CBIRL” Rk, FERAEI T AR, LA )
BN LG ARAE . 2R M Y4, 2024 AT =FF BB
1.49 et (+47.16%), €.A43:f 2023 4 452 %,

KRBT HHBEBFERR . a5t Fma&OEHEET 2024 57 AR
FIRBERAWG ETHIAE, 8 AFAT AMAN, RBAEITELELEM,
Bk 2 52 ILAE B INARE N 8] A SN R ISR ) AR 34T 3 3E Ad B B
BF, N AEOROFEMEE SR CBIRBANEELRR, AATOZE
BAEHE LA GRS, NS FHRLTEET NG, BFAAEHAT QR
B AR AEE M E,

X T HERRKEE: 1. REHA, 3] 8 * EPO, GC #o% REF &
W HFEERE R SZEART Y, HEEFREFERN LT IEMALE, EPO,
GC #I#| & e RBr R, B &= & il sh g 2024 AT =F E LA R F 1t
It 6.25%. 2. 7|t A KT GO E RIEM B B Ak, BEZF,
NERIERAE LRGN A LR, MEARERTRIFERD L /I
% GMP 42 &, MARKERTREENIZHE HE LT+, FlEEKT AT
L 2 % B L% GMP %,

MEARFEIR, AERFTBRHRAI KT HGES LB HER, 2T
20 25 KE, BIMHL-FELEE 40 ZARE, Avidfe, GDP 3
LAT 30 WA X THEREFEE, N8 N X EFe 46 R A7 5570 %69 B LA
B, B, BT, Hmei, KA, BEFESTAAHLE, KAR
H.EEEANTE . BEAAL, PARLEFXBAEI B LTINS,
o #FENEAAMM

[ & N 8] P B kAL A 3, 14t 2024-2026 )3 #4410 4 0.22/1.02/1.97
fe7; EPS % 0.11/0.51/0.99 T/f%, %tk PE % 159.83/34.99/18.12X. #
B CENT PR,

o MN&RT

BT LA, B R 2R MEN R, TCEREHF A,

Mk BAIFN

W 4 # AR A= AR 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 1315.88 1259.04 1412.29 1830.84 2389.65
TN B EE (%) 2.39 -4.32 12.17 29.64 30.52
Ja 4 )i (F 7 ) -90.30 -190.29 22.31 101.90 196.77
)32 4 ) Fl b (%) -193.61 -110.74 111.72 356.78 93.10
ROE(%) -4.99 -11.70 1.35 5.82 10.12
HE RO () -0.45 -0.96 0.11 0.51 0.99
7 & % (P/E) -39.49 -18.74 159.83 34.99 18.12

FHFR R . Wind, B E A 50T

TE A AR

2024 %11 A 01 H

EN|EH

17.90 ©
Larfh: 64N
AR

52 A& &l ks (L): 22.3/11.6

ARRiEpE (B MKR):  199.20
ARERA (BAMKR):  199.20
REFA (B L): 3565.66
BT (B A): 3565.66

itk —F RN AR

19%
4 w
~12%

-27%
—42%
1M1 1/31 5/1 7/31  10/30
G RakiEs] 7 R300
FA R R Wind

8 KA AR

(B TLIEH A 8] F 50 -4 24 4] 25 (688136.SH)2024 4 F
FRARE R AR, A LR ST A A ik
#) 2024.08.25

(B AL R AT LR -2 S thy BT LA RS-+ B A
BAEKR, BEHERNTEESF) 2024.07.10

v
23
o

Y&
M I L=k
Pk F5 %5 S0020522080001

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

Pk iE 45 255 S0020524010001
%, 76 021-51097188

Wl A8 zhushiping@gyzg.com.cn

W5l Bk B L2 )G 09 ST B



@EEiEs

GUOYUAN SECURITIES

M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 1411. 31 1133.62  1242.36  1432.90  1699.40 LA 1315.88  1259.04  1412.29  1830.84  2389.65
A 785. 38 568. 80 330. 00 330. 00 330. 00 B A 324.16  367.75 343. 21 465. 51 642.51
R K 337.37 274.52 336.15  429.12 556. 46 B AL A o 9.69 11. 64 11.79 15.53 20. 46
EALY-FIE T 3.25 4.45 4.42 5.93 7.82 FLE A 827.73 689.29  700.49  869.65  1099.24
T IR 3 21.36 24.93 21. 46 30. 18 41.47 g4 8 85. 87 86. 82 84.74 97.03 124.26
A 208.18 191.36 199.88 266. 06 364. 04 AR R 193.30  344.80 176.54 164.78 167.28
HARA T 55.77 69.56 350.46  371.61 399. 60 4% R 14.92 31.18 84.14 111.39 116. 49
IR F 1753.39  1897.47  2183.45  2314.90  2353.15 P BALAR R -0.50 -2.56 -1.56 -1.72 -1.81
KA 0. 00 4.02 2.01 2.35 2.51 NRIEE NI E -5.35 0.24 6.25 2.31 3.28
B 5 7 758. 54 804. 69 820. 04 800. 14 780.15 B AN A 2.18 6.53 5.52 5.30 5.58
T 165. 82 158.72 179.32 201. 37 224.74 B LA -138.56  -256.23 30.12 121.93  235.84
AR Y AL 829. 04 930.03  1182.08  1311.05  1345.75 EX T VN 0.14 0.76 0. 46 0.51 0.53
&= EH 3164.70  3031.09  3425.81  3747.80  4052.55 B E 0. 64 4. 60 3.83 0. 00 0. 00
W 539. 37 669.99 1037.22  1257.32  1362.98 #198 & -139.06  -260.07 26.75 122. 44 236. 37
ISR 162. 69 120.70 580.74  718.06 717.27 B3 A -46.24  -64.58 4.01 18.37 35. 46
AR 217.20 193. 46 215. 62 279. 84 384. 01 %A1 -92.82  -195.49 22.74 104.07  200.92
H MR fi b 159.48 355. 83 240. 87 259. 42 261. 71 R U EXIT-A -2.53 -5.20 0.43 2.17 4.15
Jkiksh [ 4 819. 49 730. 30 735. 05 733. 64 733.56 V2 & A > 8 A1 -90.30  -190.29 22.31 101.90 196.77
KA 779. 23 695. 84 695.84  695.84 695. 84 EBITDA -58.64  -140.97 194.50 319.19  441.27
H AR R 40.26 34. 46 39. 21 37.80 37.72 EPS (1) -0. 45 -0.96 0. 11 0.51 0. 99
R kAT 1358.86  1400.30  1772.28  1990.96  2096.54

E 35381 -2.53 4.77 5.20 7.37 11.52
P A 198.70 199.20 199.20 199.20 199.20 i 2022A 2023A 2024E 2025E 2026E
FANR 1274.07  1281.52  1281.52  1281.52  1281.52 ARKiEH

@A E 335.59 145.30 167. 61 268. 75 463.77 B AN (%) 2.39 -4.32 12.17 29. 64 30. 52
)3 B AN S AL AR A 1808.37  1626.02  1648.33  1749.47  1944.49 A A8 (%) -241.39  -84.92 111.76  304.82 93.42
AR AR S 3164.70  3031.09  3425.81  3747.80  4052.55 )3 B 8] 4 A1 (%) -193.61  -110.74 111.72 356.78 93.10

FAE S

AeRER A ERENO) 75.37 70.79 75.70 74.57 73.11
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) -6.86  -15.11 1.58 5.57 8.23
ZEHEHAER -85. 89 -87.14 162.11 190.57 268. 77 ROE (%) -4.99  -11.70 1.35 5.82 10.12
A -92.82  -195.49 22.74 104. 07 200. 92 ROIC (%) -5.43  -10.55 4.99 9.17 12.85
A8 e 4 65.00 84.07 80. 24 85. 87 88.93 B A

" 4% A 14.92 31.18 84.14 111.39 116. 49 FE R E %) 42.94 46.20 51.73 53.12 51.73
HFME -2.18 -6.53 -5.52 -5.30 -5.58 A R & (%) 74.59 78.43 81.50 80.55 76.84
FEFEED -60. 74 39.89 -41.87 -102.73  -141.28 AR 2.62 1.69 1.20 1.14 1.25
Atz E sk -10. 06 -40. 27 22.38 -2.73 9.28 EAE 2.23 1.40 1.00 0.93 0.98
R EHLELR -381.45  -156.25  -681.71 -233.82  -156.54 Bz S

FALE 399.17 191.20 360. 00 180. 00 100. 00 BR RS 0. 44 0. 41 0. 44 0.51 0. 61
K 0. 00 -12.05 1.07 1.65 -1.00 MR 3K B 4 3. 61 3.79 4.25 4.40 4.46
E RS 17.72 22.90  -320.64  -52.17 -57.55 AT R 4 1.47 1.79 1.68 1.88 1.94
FEFXEARER 371.10 16.25 280. 79 43.24 -112.22 FR AR (L)

R ir E -113.57 -41.99 460. 04 137.32 -0.79 R GRATH) -0.45 -0.96 0. 11 0.51 0.99
K% 515. 86 -83.39 0. 00 0. 00 0. 00 R AR GRATE) -0.43 -0. 44 0. 81 0.96 1.35
R 0. 00 0. 50 0. 00 0. 00 0. 00 FRA T (RAET) 9.08 8.16 8.27 8.78 9.76
FARNARIE o 7.85 7.45 0.00 0. 00 0.00 Rl

AT ALK -39.04 133.68  -179.24  -94.07  -111.43 P/E -39.49  -18.74 159.83 34.99 18.12
LA 34 o 3R -90. 81 -224.04  -238.80 0. 00 0. 00 P/B 1.97 2.19 2.16 2.04 1.83

EV/EBITDA -63.06  -26.23 19.01 11.59 8. 38

FARR: wind, A 8ANE, B ALIERS AT

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



@EEiEs

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
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