N B RE AR | M AR Bk &
EI JG .’IE % i i #1445 (688208) 2 8] Bt L

GUOYUAN SECURITIES

LG RAREEK, HFRRSGRARK
—— 8 B4} 44(688208.SH)2024 ¥4 & R £ & i
Fh:
NEF 2024 48 A 1 BALHAB A (2024 5FFF B4R ).
B
o UHRARRERK, HFRRBRLFLERBREY K
2024 FEFF NG EMET LI 18.42 12T, R¥EK 27.22%; £A
JaA 44108 3.87 1L, Rl K 104.51%; 5= Idedk)a#44)id 2.89 1
T, Flbig K 52.59%., P, HFEE L 5ERE LN 14.38 12T, F
P3g K 18.04%; #F AL R L 452 AL AN 3.78 1L, FlHIEK 92.37%.
PR E, LETHEIKN 955 121, FEK 30.93%; BT FH5%
AN 3.20 12T, B HIEK 39.04%; F B & HE AT % 5% AL 5.40 LT,
Bl rig K 18.87%.
® HMAZERNEFESTRAES, FEEHKBEK
B REPEHACE . B A 2 EINAE BT, HAEHBRIAEIT L “H=
8 BEAH, VAR F AW S R, ASE R A A RS, MR T
ZEROBRFHRE FmAE, FRBEFES LS F— KRB A, 2B FEL
A IRAN S HAZ . 2024 F LF S A ELZHLB BRIV 6.08 12T, F
pig K 1.78%; TPMS A 7|~ &L AL 3.29 121, FHIEK 33.83%:;:
ADAS %4 i M AR 2 = SR AN 1.77 12, Rbigk 23.97%; 45t
GRS AN 2,11 12T, F3gK 26.32%.
® HFRRLFARSEFE, mBF_HKGEK
NEMRIEE BT HR L Al FRAHKA K BELEL, Ik A5h ek
SAVCH LG TRV RNLME T ENFEER . HLIRERAR T
77 @, 8] R A — AR RIS AR R A NRASF SR KT 6 e E,
HHFGERT —RKBR—REEAL, KA ALLHEMCS)F 27 A EMFE
FEOIIT, MR AR R TR, #AER LS A AR S SR £ILET
I, NAHEHEFT KL FKE, RAZH S K LRHLAM LG KA L L
BP, RBREPRBRITENAS I WK, AGMNTH, AACRIEAT
SEREBMBREF, 55 REARERRNNELT RESEREX R,
LR EHT LA RARH ARG ELELER. #E 2024 55 6 A
Jh, NS EARE S TAR L4 ANEINKBEI, HEFERT A,
o ZBAMMEBFEN
waElEETHARRACH., AFESLW . NPT R ARAF T R4
IR, £ HEMRSE, ARBERKZH H., FEI LFF0%27T
W&y, Eif 8] 2024-2026 F 495 NN £ 39.87. 47.86. 55.99 1¢
T, LREEE AN £ 5,71, 6.55. 7.79 /¢ T, EPS % 1.26. 1.45.
1.72 TIRE, &9 PE %4 20.32, 17.71. 14.89 1%, # B3| 8 prati7d
R AFEFN A KRR BFERKTH, %8 “EN” T4,
o N
BREGHZERGRAE; BRATAXIRRGRAE; ZOBERBEGR
Mo Joif 2 AR G 0 R s S5k 278 MM s RATHHA B KU s 77 575 4 R ;
LR AR s £ E T R BRSNS ; A 9% AL & 09 R e % o

TE A AR

2024 %08 A 05 H

CNE ;5

L AT 25.67 7T

A AKIE

52 B & &l& &M (): 30.80/16.50
AR (A7AME): 451.88
ARLEMA (BAM): 451.88
RETE (BAL): 11599.68
B (BHA): 11599.68
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W 45 3o Ao 440 2022
FAMAN (FF L) 2265.56
HCNF EE (%) 0.53
Va4 AE (FF ) 102.03
Va4 A0 ) He (%) -76.74
ROE(%) 3.35
Bk s (L) 0.23
7 & % (PIE) 113.69

®
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2023

3251.15
43.50
179.23
75.66
5.57
0.40
64.72

2024E

3986.72
22.62
570.72
218.42
16.66
1.26
20.32

2025E

4785.71
20.04
655.01
14.77
16.75
1.45
17.71

2026E

5599.18
17.00
778.99
18.93
17.34
1.72
14.89

WA KRR Wind, B TAEH AT
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W TR &
F= Rtk Bii: AA L FlEE $ii: BAL
2R 2022 2023 2024E 2025E 2026E 25K 2022 2023 2024E 2025E 2026E
RAEE 3547.69  3702.14  4158.19  4699.06  5403.85 B 2265.56 3251.15 3986.72 4785.71 5599.18
A4 1445.66  1491.13  1640.74 2039.68  2579.92 LI 97402  1466.55 1837.83 2263.34 2715.71
R 687.78 705.19 84479  917.42  960.26 B AL A o 16.28 14.91 17.94 20.58 2352
Ak A 42.36 71.12 79.34 84.23 86.23 X a4 369.54  488.04  596.81 68531  776.05
FAAFIE 2 124.03 87.24 88.40 85.10 73.60 L 3 207.82 28325  344.85  393.39  442.90
B 114153 111854  1264.98 1326.09  1451.27 BF K B A 56142 53510 59232 65827  720.02
H AR T~ 106.34 228.92 239.95 24654 25257 4% A -56.18 -3.79 -13.33 -16.07 -20.76
B3 b P 1685.86  1874.70  1796.19 1805.66  1819.30 A BALAR R -29.86 -76.65 -68.51 -60.68 -55.82
KA 1.40 0.00 0.00 0.00 0.00 NRMEE A E 0.87 -14.85 -12.92 -12.39 -11.75
Bl &%~ 1130.75  1236.19  1246.24 1260.73  1271.65 EES s & -18.45 -2.59 73.39 -4.42 -5.57
P73 Ve 96.22 132.77 134.77 138.00 142.34 & WA 189.30 42041  629.92 72516  869.30
AR T~ 457.49 505.75 41519  406.93  405.30 XX I IN 0.28 1.16 1.47 151 157
# 2 % 523355  5576.85  5954.39  6504.72  7223.14 B sk 116  254.62 1.18 1.21 1.27
K 857.71 988.16  1177.93 1263.83  1410.01 #1988 188.43  166.95  630.21 72546  869.60
FE Ol 150.14 0.00 0.00 0.00 0.00 P AFAL 106.82 27.22 92.64 99.31 110.18
AR 2 197.96 204.26 25142 28020  318.82 #4185 81.61  139.72 53757 62614  759.42
HAeE A Bk 509.61 783.90 926,51  983.62  1091.19 Y HIE ARG -20.42 -39.51 -33.15 -28.87 -19.57
X Nk 1348.31  1431.23  1441.98 145149  1460.81 15 5 B2 8 4 A1 102.03 17923 57072  655.01  778.99
K 0.00 0.00 0.00 0.00 0.00 EBITDA 248.05  546.76 74117  842.93  992.00
H AR R 134831 143123 144198 145149  1460.81 EPS (&) 0.23 0.40 1.26 1.45 1.72
R A 2206.02  2419.39 261991 271531 2870.82
&S 451.87 451.88 451.88 451.88 451.88 2HEE 2022 2023 2024E 2025E 2026E
FANR 1292.01  1297.12  1297.12 129712  1297.12 ARKEEH
84S 1196.13  1375.36  1584.58 2068.37  2650.86 # kAN (%) 0.53 43.50 22.62 20.04 17.00
2 &FN SR ARS 3046.03 3215.51 3425.68  3909.47  4491.96 B k18 (%) -52.36 122.08 49.83 15.12 19.88
REARARS 5233.55  5576.85 5954.39  6504.72  7223.14 13 B 8] 4 A i (%) -76.74 75.66 218.42 14.77 18.93
KA A
AeRER 24 %(%) 57.01 54.89 53.90 52.71 51.50
2HFE 2022 2023 2024E 2025E 2026E ) %(%) 4.50 5.51 14.32 13.69 13.91
Z2EEHAER -382.96 434.06 558.39  726.92  902.05 ROE(%) 3.35 5.57 16.66 16.75 17.34
A 81.61 139.72 537.57  626.14  759.42 ROIC(%) 1.90 11.48 16.89 19.50 23.65
A 18 e 4 114.93 130.14 124.58 133.84  143.47 B A
" 4% A -56.18 -3.79 -13.33 -16.07 -20.76 7 SR F(%) 42.15 43.38 44.00 41.74 30.74
#F MK 18.45 2.59 -73.39 4.42 5.57 QAR R (%) 7.86 0.99 0.97 0.95 0.93
TERLLH -751.46 75.35 74.56 -30.84 -4.46 AR 4.14 3.75 3.53 3.72 3.83
B ) 209.69 90.05 -91.61 9.43 18.82 E R 276 2.52 2.46 2.67 2.80
BEFEHALSR 49.50 -227.78 -62.92  -173.17  -187.12 FER A
LS & 133.72 215.79 90.68 102.19 105.48 BR AR 0.48 0.60 0.69 0.77 0.82
KA -180.00 18.13 1.51 3.16 6.29 K R 4 3.67 4.27 4.90 5.43 5.96
E RS 3.22 6.13 29.27 -67.82 -75.35 JXeg S E S 3.74 7.29 8.07 8.51 9.07
FFEDNAER 1059.02 -177.43 -345.86  -154.81  -174.69 FRAIR (L)
FE il -304.71 -150.14 0.00 0.00 0.00 BRI B (RATHEE) 0.23 0.40 1.26 1.45 1.72
K 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) -0.85 0.96 1.24 1.61 2.00
38 2 o 0.92 0.01 0.00 0.00 0.00 FRA R (RAHETE) 6.74 7.12 7.58 8.65 9.94
FARNARIG I 7.63 5.11 0.00 0.00 0.00 AL R
ERE S SR 1355.17 -32.40 -345.86  -154.81  -174.69 PIE 113.69 64.72 20.32 17.71 14.89
b m B 727.80 42.53 149.61 39894  540.24 P/B 3.81 3.61 3.39 2.97 2.58
EV/EBITDA 45.00 20.42 15.06 13.24 11.25
FAHR R Wind, B LIiE R 5P
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(1) N3 rEE 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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