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BEFRBTHE, HERLIEH

—— X #15(002212.52)2024 4 % = % KR4 5F

T4
NGB F 2024 410 A 25 B E B KA (2024 F % = F FIHE).
BiP

0 HLEHARMEARYE, FFEFAHATHE

2024 FRT=FE, N EHE LI 15.82 1271, BT 3.98%; 521
)2 8% 419-1.69 1T, Fl b3 K 31.83%; % M Aok 3 &4 410H-1.85 12 T,
FlH3E K 29.95%. H=FF, NaFAFLIAN 7.09 e, FlHEK
10.21%, SEHVFEAA)E 0.36 12T, FHMIadE)a a4 400 0.31 2, %
BT HE, 2024 S F K 2B EH = ANINEL RS 43 H-29503.80
7 7, BT 57.53%.

o TR LATHEE, FHLFEAKKREK

ARABN BN, BRE B AT, oS EBJFT LR, 28R L TITE
WRHTF; RRITLCTITEEKAZ 10%. £ 545 5694k, AL
CTFITHEE KU 60%; SLERACTITEEK 20%; 28k, MEFITAL,
SR EAEERRE, MECTITEE KA 30%. AT L F 4 AZ A
RE, 2024 FAT=ZFF, =T HBKARLEK 9.98%, =AM NFLIE
K 126.40%, 1241540\ F 3K 57.96%.

o FHAEMNARKEF, KALEHFLERL

2024 FA=FE = H KR L FRIM T 5.26%, T 7594 7L, EFHFA
T REIL T 8.05%, £&ZA#H T BN HERTR; 4HEF AR LE
K 3.56%; &2 % AR LT % 24.18%, & AW A% AR LT & K
DSk A, A s RN 9.941L T, BT 4.91%; k#ELSS
HBdn = S BIRFAN 1.03 /27T, BT 20.55%; a4 RN
2.881c7t, RILTH% 3.32%; m=itHA 5554 %A RHIN 1.881C T,
B rb3g K 11.58%.

® ZAIRMEHFER

B AN M, KEBEEZRFRET, BWRH L5 7@ %,
AR KEZEER T H, FMN S 2024-2026 F69F I N A 33.75,
38.07. 42.651¢T, VAH&4 414K 2.04, 3.06. 3.77 1z, EPS % 0.17,
0.26. 0.32 T/RE, 49 PE % 40.96, 27.33, 22.20 1. #)EF| {7k #y
K F B Fans ] b F g F g KM, BHF CENT TR,

o N

JRATFFNAE BAL B e s B T AT e R W 4 B R 89 B T M N A B AR
FRAE; BRALT REARE; Pk EHAE TG,

TE A AR

2024 4 11 A 06 H

EN|EH

L AT 7.09 T

A AKIE

52 B & dAls A& (L): 10.43/4.08
ARRaEng (A7E):  1167.38
ARLERA (BAMD): 117945
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M&k: ZA@A

W 45 3o Ao 440 2022
FAMAN (FF L) 3543.00
HCNF EE (%) 5.71
Va4 AE (FF ) 205.09
Va4 A0 ) He (%) -10.83
ROE(%) 2.10
Bk s (L) 0.17
7 & % (PIE) 40.77

®

&l 5T 3E 35

GUOYUAN SECURITIES

2023

3124.49
-11.81
-371.40
-281.09
-3.93
-0.31
-22.52

2024E

3375.35
8.03
204.14
154.96
212
0.17
40.96

2025E

3807.07
12.79
306.02
49.91
3.08
0.26
27.33

2026E

4264.68
12.02
376.63
23.07
3.65
0.32
22.20

WA KRR Wind, B TAEH AT
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GUOYUAN SECURITIES

W TR &
F= Rtk Bl5: BHA FlEE Bl BAAL
2R 2022 2023 2024E 2025E 2026E il 2022 2023 2024E 2025E 2026E
RAFE 484290  4520.74  4830.65 5207.68 5633.04 B 3543.00 312449 337535 3807.07 4264.68
Na 918.44 957.02  1104.47 1308.39  1499.47 LI 1427.19  1243.97 1333.33  1499.88  1676.10
R 2746.78  2439.93  2566.72 2704.76  2875.40 B AL A o 27.49 28.98 30.72 33.88 37.10
BRI 484.94 490.63 504.62 51510  542.47 X a4 811.95  918.89  959.95 1053.04  1145.92
FAAFIE 2 19.58 55.17 57.87 60.14 65.20 SR 32220 21722  226.82  240.23  265.69
B 572.93 462.86 48438  500.66  526.05 K % R 820.58  768.48  806.25  873.58  951.35
H AR T~ 100.23 115.14 112.59 118.62  124.46 4% A -1.36 1.89 -8.53 -10.29 -12.26
B35 P 714294 670287  6696.29 672592 6758.66 A BALAR R 9.67  -450.48 -3.67 271 2.13
KIBF 513.64 502.46 508.64 51437  521.26 NRMEE A E 0.47 10.66 12.58 13.47 15.16
R 441.78 421.89 411.98  402.04  396.55 EES s & 23.28 -8.63 8.72 9.53 10.01
T 814.43 961.05 972.16  987.66  1006.17 2 A 24497  -392.79  214.88  323.48  398.33
AR T~ 5373.09  4817.48 480352 4821.85 4834.68 XX I IN 1.29 0.77 2.19 2.54 2.95
# & %3 11985.84 11223.62 11526.95 11933.60 12391.71 B E 0.34 0.48 1.21 2.49 3.37
i 200029 162526  1678.70 1773.98  1849.65 #1988 3 24592  -39250 21586 32353  397.91
FE Ol 105.02 0.00 0.00 0.00 0.00 P AFAL 40.71 -21.11 11.72 17.50 21.29
AR 2 933.16 858.73 889.07  937.87  979.18 %418 20520 -371.39 20414  306.02  376.63
HAeE A Bk 962.12 766.53 789.64  836.11  870.48 Y HIE ARG 0.11 0.00 0.00 0.00 0.00
X Nk 204.74 149.27 216.27 22162  227.43 15 5 B4 8 4 A1 205.09 -371.40 20414  306.02  376.63
K 0.00 0.00 0.00 0.00 0.00 EBITDA 46277  -113.03 45538  565.12  642.48
HAeAER A 7 204.74 149.27 216.27 22162  227.43 EPS (&) 0.17 -0.31 0.17 0.26 0.32
R A 2205.03 177453  1894.97 1995.60 2077.08
Mk 1184.83 118471 117945 1179.45  1179.45 2itER 2022 2023 2024E 2025E 2026E
FAENAR 6446.26  6460.85 6466.11  6466.11  6466.11 Ak AH
84S 204352 257212  2755.01 3061.04  3437.66 # kAN (%) 5.71 -11.81 8.03 12.79 12.02
2 &FN SR AERSE 9778.68 9446.96 9629.85 9935.87 10312.50 B k18 (%) -12.51  -260.34 154.71 50.54 23.14
REARARS 11985.84  11223.62 11526.95 11933.60 12391.71 13 B 8] 4 A i (%) -10.83  -281.09 154.96 49.91 23.07
KA A
AeRER A ESE YD) 50.72 60.19 60.50 60.60 60.70
SHFA 2022 2023 2024E 2025E 2026E 7 H) £ (%) 5.79 -11.89 6.05 8.04 8.83
ZEHEHAER -271.08 516.64 342.34 44739 43451 ROE(%) 2.10 -3.93 2.12 3.08 3.65
A 20520  -371.39 204.14  306.02  376.63 ROIC(%) 2.46 -4.72 2.45 3.67 4.43
I8 e 219.16 277.87 249.03 25193  256.41 hde A
w44 A -1.36 1.89 -8.53 -10.29 -12.26 w5 R E (%) 18.40 15.81 16.44 16.72 16.76
#F MK -23.28 8.63 -8.72 -9.53 -10.01 QAR R (%) 6.36 2.00 2.26 222 2.21
TERLLH -828.98 71.29 9.90  -104.09  -180.32 AALE 2.42 278 2.88 2.94 3.05
B ) 158.18 528.35  -103.47 13.34 4.07 E R 2.13 2.48 2.58 2.65 2.75
BEEHLER 184.04  -361.47  -192.72  -25524  -257.41 ik
LS & 464.53 347.23 40.54 45.42 55.63 BR AR 0.30 0.27 0.30 0.32 0.35
KA -626.77 17.19 5.46 7.61 9.65 K R 4 1.33 1.07 1.19 1.30 1.38
E RS 21.80 295  -146.72  -202.21  -192.13 AT R 4 1.52 1.39 153 1.64 1.75
FkEDNAER 71.04 -134.62 217 11.77 13.97 FRAIR (L)
FE il 105.02  -105.02 0.00 0.00 0.00 BRI B (RATHEE) 0.17 -0.31 0.17 0.26 0.32
K 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) -0.23 0.44 0.29 0.38 0.37
£ 3 AR 48 o -0.98 0.12 5.26 0.00 0.00 FRA R (RAHETE) 8.29 8.01 8.16 8.42 8.74
FARNARIG I 97.96 14.59 5.26 0.00 0.00 AL R
A% F AL R -130.96 -44.07 217 11.77 13.97 PIE 40.77 -22.52 40.96 27.33 22.20
o AR -16.00 20.56 147.45  203.92  191.08 P/B 0.86 0.89 0.87 0.84 0.81
EV/EBITDA 14.42 -59.06 14.66 11.81 10.39

FARIR: Wind, B TIE R AT
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GUOYUAN SECURITIES

IR

(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

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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