NSRS SR B B IR S
& STk 35 £ 3 5 (300378) 2 8] A HA

GUOYUAN SECURITIES

EF TS EBHAL, BROMERSETE

—— 3 % (300378.SZ) F 4+ & i
Fh:
N BT 2024 55 11 A 22 BEATA “HFIBH) « RIFFLIREF /7 H 2489
h A e e K A 2% B 10 BRI
BE:
o EXRL “BBRKEF”, FARMNEAEE
2024 F 9 A, AR EAIARILNE LS. B, RERESL 545,
CRIEEMT EXRLA CRBERIT. na BT EE, AT ARG
REEIT &, £ LT+ EAFFEH4E, FRRET i F LB MMELE R, 5
RN EAER KB R, ARBFRFREARIBCIES ), HFE 7 LfF b
SRR ER S 3 R A MR, ARERTREARAFLT ), L2 S
ANFEIHE, RFLEE.
o HEBEFRABE, KA (DLEFIEHEEE)
AT, “$3B7 ORALIHOAETEZE, “HRAEAR” Lo R A X4
QI 71, ki & AT IRS € A AN T TS 89 A o R IR N A Ak S
HAEER ARG, IR 548 50000 R& F O RN %, HES
AR F R IR GG ILA A K, A AR D e A8 R SR 69 JE AR SR R 842
R PRSI L RFRIBS AT A E R ERA R T SCEFRA (Lik
A AL B REHEBEWFRIEK, BEEEMA, UBRFFH T HEL
#, Ak @@ KRB NZZ W R LFE AR IR A A kiR
AL, T R RIS
® IRIE “mIBIRIIRT RE, BEELKE RS
F4£ 2015 F, MEMRE T R R, BT AR TEERS,
B AR, BB PTIERIE AT, RS T RAFHARKK
Wl AR ARG T, (82 R AT e TAeis B HAE, ibd A ik — F K
AT Fo K, B IE R IEHAE R E ML SRR AE “ A" 00
Jo R R, B4R AR, BRI, RESENFHE, FALAZ
GbmA—, RER TR E, Ak, Lt PFERRT HA4F AR,
HT VARSI 64 12 A o B A AR R E . TAE ER P AR, CRBERAR
FUEAERFOUEXRR, MALLY, ERENIARARTLES ).
® ZAIRMERFER
N8 B AT G RO AR B R R AR T EIRFREH, Ak
K E B E A T, TN 8] 2024-2026 897 b JX N 25.02. 28.55.
32.06 1z 7t, Ja#E44)0E%4 1.70, 2.07. 2.44 1z, EPS # 0.63. 0.76.
0.90 7T/f%, 549 PE %4 43.75. 35.92, 30.37 45, #EFTbthF A A
Fo S R RO F R KM, HH “ENT PR,
o N
BN R AT N SR AT HU R, SRR AT F RO ; L FE R HAR
M 53 K% a9 % A RA LA,

TEFRAF AR

2024 411 A 27 B
EN|EFH

LATH:

27.35 T

A AKAE
52 A& &lwss (L): 30.58/13.60

AR (B7MKR):  269.61
ARERA (BAMKR): 27139
REFA (B L): 7373.90
BT (B A): 7422.59

‘

i E—FRMAY

40% -
21% -
”“NMH"“"‘N«JkA

-18% |
-38%

11/28 2027 528  8/27 11/26

AR 7 %300

AR R Wind

(EET

(B TLIEH A 8) 5 50 - 4% #2 4057 (300378.52)2024 4 5,
ZEFREEAR BMFAAMRIEK, BIOP & EM
i) 2024.11.12

(B TR H AN 8] #F 50 - s #2452 #4(300378.S2)2024 4+
F R ARE IR LA E AR K, AloT W4k K
J&) 2024.08.14

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

LA 021-51097188-1856

Wl 4R gengjunjun@gyzg.com.cn
KAA R

Wl 4R wanglang2@gyzq.com.cn

W5l Bk B L2 )G 09 ST B



M&k: ZA@A
W 45 3o Ao 440 2022
B AN (T T ) 1995.20
HCNF EE (%) 11.58
Va4 ) (B 7 ) 133.84
Va4 A0 ) He (%) 19.29
ROE(%) 7.26
HRDIK () 0.49
fr % % (P/E) 55.46
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2023

2227.74
11.65
150.26
12.27
7.27
0.55
49.40

2024E

2502.37
12.33
169.66
12.92
7.76
0.63
43.75

2025E

2854.78
14.08
206.64
21.80
8.78
0.76
35.92

2026E

3205.97
12.30
244.38
18.26
9.57
0.90
30.37
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i IES
2R 2022 2023 2024E 2025E 2026E il 2022 2023 2024E 2025E 2026E
RAFE 175853  1824.61 198230 218525 2419.52 B 1995.20  2227.74 2502.37 2854.78  3205.97
Na 1090.91 873.02 998.86  1103.89  1258.05 LI 691.84  848.65  978.09 1118.79 1257.34
R 263.78 446.88 489.09  539.34  573.95 B AL A o 13.14 15.36 17.02 19.13 21.16
BRI 12.42 27.31 30.28 33.97 37.51 X a4 603.72 70211 76297 84530  928.77
FAAFIE 2 18.79 23.11 25.23 27.41 29.30 SR 237.71 24375  270.76 30575  340.15
B 48.40 65.62 7117 78.15 84.40 K % R 291.35 22252 25224 28921  325.16
H AR T~ 324.23 388.67 367.67 40249  436.31 4% A -11.87 -4.32 3.1 -4.15 -4.80
B35 P 1084.25 144385 143523 1450.84 1471.63 A BALAR R -1.00 -0.62 -0.65 -0.73 -0.81
KA 63.95 118.29 121.63  126.28  129.37 NRMEE A E 0.00 0.00 0.00 0.00 0.00
R 713.09 708.29 715.01  719.44  721.89 EES s & 8.52 4.87 7.35 6.26 5.38
T H 2 116.45 200.62 201.01 20140  201.76 2 2 A1 196.93 22845 25091 30267 35501
AR T~ 190.76 416.64 397.58 40371  418.60 XX I IN 0.90 0.65 0.96 1.11 1.24
# & %3 284277  3268.46  3417.54 3636.09 3891.15 B E 0.24 0.66 0.78 0.83 0.94
i 847.81  1001.40  1021.95 106161  1107.71 #1988 3 19759  228.44  251.09 30295 35531
FE Ol 0.00 23.05 0.00 0.00 0.00 P AFAL 59.16 73.31 76.16 90.22  103.96
B Ak 3 152.67 227.28 246.77 26191  273.60 # A8 13843 15514 17494  212.73  251.34
HAeE A Bk 695.13 751.07 775.18  799.70 834.11 Y HIE ARG 4.59 4.88 5.27 6.09 6.96
X Nk 63.93 68.91 73.66 77.46 80.45 15 5 B4 8 4 A1 133.84  150.26  169.66  206.64  244.38
K 0.00 0.00 0.00 0.00 0.00 EBITDA 241.87  281.04  308.82 36343  419.16
HAeAER A 7 63.93 68.91 73.66 77.46 80.45 EPS (&) 0.50 0.56 0.63 0.76 0.90
R A 91173  1070.31  1095.61  1139.07 1188.16
Mk 267.03 269.31 27139 27139  271.39 2iF R 2022 2023 2024E 2025E 2026E
FANR 808.05 899.59 899.59  899.59  899.59 RKfEH
84S 820.16 94371 108242 1251.39  1450.37 # kAN (%) 11.58 11.65 12.33 14.08 12.30
AN ARARS 1842.75  2067.27 218577 2354.77  2553.79 7 A A (%) 23.07 16.00 9.83 20.63 17.29
R AR 284277  3268.46  3417.54 3636.09 3891.15 )3 B £ 8) % A (%) 19.29 12.27 12.92 21.80 18.26
KA A
ALRER Az £ (%) 65.32 61.91 60.91 60.81 60.78
SHFA 2022 2023 2024E 2025E 2026E 7 H) £ (%) 6.71 6.74 6.78 7.24 7.62
ZEHEHAER 197.92 108.18 24590 20861 27351 ROE(%) 7.26 7.27 7.76 8.78 9.57
A 138.43 155.14 17494 212,73 251.34 ROIC(%) 22.19 14.16 16.21 18.66 21.38
I8 e 56.80 56.92 61.02 64.91 68.95 hde A
" 4% A -11.87 -4.32 -3.11 -4.15 -4.80 = QA E (%) 32.07 32.75 32.06 31.33 30.53
#F MK -8.52 -4.87 -7.35 -6.26 -5.38 AR E (%) 2.20 4.22 2.16 211 2.04
TERLLH -83.00  -178.30 7.37 -71.19 -41.30 AR 2.07 1.82 1.94 2.06 218
B ) 106.07 83.61 13.04 12.57 4.68 E R 2.02 1.76 1.87 1.98 211
BEFEHALSR 122.15 -385.83 -50.11 -70.41 -79.05 FER A
LS & 42.30 246.75 48.62 52.37 55.85 BR AR 0.73 0.73 0.75 0.81 0.85
KA 8.00 60.00 -1.66 4.65 3.09 K R 4 5.31 4.29 3.99 4.16 4.32
HAIF AR 172.44 -79.08 -3.15 -13.39 -20.11 JXeg S E S 4.96 4.47 4.13 4.40 4.70
FkEDNAER -56.82 54.44 -69.96 -33.16 -40.29 FRAIR (L)
FE il -92.25 23.05 -23.05 0.00 0.00 BRI B (RATHEE) 0.49 0.55 0.63 0.76 0.90
K 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) 0.73 0.40 0.91 0.77 1.01
£ 3 AR 48 o 0.59 2.27 2.08 0.00 0.00 FRA R (RAHETE) 6.79 7.62 8.05 8.68 9.41
FARNARIG I 96.41 91.54 0.00 0.00 0.00 AL R
ERE S SR -61.58 -62.42 -48.99 -33.16 -40.29 PIE 55.46 49.40 43.75 35.92 30.37
b m 268.49  -217.44 12584  105.03  154.17 P/B 4.03 3.59 3.40 3.15 2.91
EV/EBITDA 26.75 23.02 20.95 17.80 15.44
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