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&R (002233)

PEAENEE, SREYHEK

N 23 FFIRREFNE 7.42 25T, RGN 178.55%

WEKM 23 FAERER, 2FELIN/IFEEFIE 55.35/7.42 1278, B
tb 5> 51-8.29%/+178.55%, FliEKIEBIRFFESFUFHIREZTSH O (23
FIELEMIRBERECIEIN 1.55 127T ). ATLIINIEIFEISF)E 6.4 27T,
EILLIEHN 100.56% . E 0 Q4 BEESLIU 14.19 27T, BIEL TFE 26.23%,
I3%F 1.27 127, FEIECTREE 21.6%.

BAENEE, XigFEKPEHE

N 23 FKBRARHEE 1852 AIE, FLLTEE 3.3%, HERENTEE
M RERTWKFE, mimmauaE—SINE .. ISR TBE 15 JTik 283
T/, 23 FENEHNFEI RS TUR RGN TIE, FEBREFmAkAs,
SMERNMIETENRE, MAARIEL T 41 JTiX 210 JT/ME, &L
MWEER] 73 7T, [ LK 26 7o/, AREEXFEFEEFE KK, R
BIARAENE, 2024 FLRHEESIE 1508 1, SR 81000 127T,
FEIHRIEE 10000 1278, Tt 24 EEEREFISKRBEREFEZHE
1ER ., HHERIRSRE, 23 F5 K/ AKX SBIFMIE 1/2 KKREEFZ,
FrRED BIIX 155/326 B, 24 FHFIRBEEHEISHENIRE. 23 F A5
BUREFIFH 26.28%, RIECIZEFH 9.28pct, HA Q4 BBEEFEF|= 25.4%,
ELLERF 6.6pct, IRELERFH 1.9pct, RESEFLIIAREFER 13.4%, ELL
2T 8.99pct, BFKFIFEHIE,

BREERTIHERREKE, 45 185 ¥R

WE] 22 FRLIE 52.6%, & 23 FHIFHRIS AR, WX NRERL 4.5%,
FTITEREEREKE, NFEETF 12 BEENTIRY 498 AR, &S
ERXINTRKERBIED .. BREINTYANTBRITIHMEIREESS,
TiE 23-25 FEARIEFEFUZE 7.4/8.5/9.5 1275 (Bi{E 8.1/9.2/10.6 1Z
7C), SETLLNE], BT NE) 24 £ 0.85 {Z PB, XM BRI 8.64 7T,
= = 0 N

MBSIRAR: KBFBRARINEE ., RN ARINE, AR Lok, W4
RIRANENELER, BERUATIRENFIRAES

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN EHTT) 7,713.40 6,034.98 5,534.62 5,840.47 6,010.98
R (%) 9.46 (21.76) (8.29) 5.53 2.92
EBITDA(E 5 7T) 2,847.28 876.46 1,473.96 1,631.97 1,746.37
HEEXEEFEEATT) 1,836.32 266.21 74151 854.83 946.42
HER () 3.04 (85.50) 178.55 15.28 1071
EPS(7T/B%) 1.54 0.22 0.62 0.72 0.79
TR (P/E) 472 3256 11.69 10.14 9.16
HI$E(P/B) 0.74 0.77 0.74 0.72 0.69
MR P/S) 1.12 1.44 157 1.48 1.44
EV/EBITDA 1.81 2.00 0.53 0.08 (0.48)

BEBRIR: wind, KRIESHRFT
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BEIKIR: Wind, KXIEEHRER BEISEIR: Wind, KXIESHRTSHT
* 1. olthkrBhERE
ISR IEESER HFife =HE BPS (7T) PB (%)
(73) ({Zz7%) 21A 22A 23E 24E 21A 22A 23E 24E
600425.SH BN 3.81 61 3.14 3.28 4.05 4.54 1.21 1.16 0.94 0.84
600801.SH LK 13.57 282 11.24 13.09 14.68 16.22 1.21 1.04 0.92 0.84
FHE 1.21 1.10 0.93 0.84
002233.5Z B 7.27 87 9.83 9.47 9.79 10.16 0.74 0.77 0.74 0.72

T BUREE 20240220 WA, BRBREEBIARRITUSS, HRAR BPS J3 Wind —EFll.

BRIRE: Wind. KXUESHRT

BHWHIRIEX 2 fFHE B REF IR R EHA



. TF SECURITIES

ol :
ATHRE | ATRGF H J KmiEs

A S5 TR

BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 1,444.16 1,251.49 2,660.80 3,102.81 4,196.56 179N 7,713.40 6,034.98 5,534.62 5,840.47 6,010.98
R R4 K2 BT ER 29.23 3277 31.08 3261 3294 BAlpEA 4,842.65 5,008.91 4,087.73 4,193.06 4,246.98
FRATMER 22.62 2861 28.65 23.10 28.68 R s =954yl 118.33 90.62 83.25 88.38 85.36
= 671.92 599.73 428.00 505.76 537.61 HEREA 77.35 83.52 77.48 78.85 78.14
Hity 3,732.60 413377 3,889.18 3,934.10 4,080.64 EHEERA 579.94 39873 376.35 391.31 399.73
At 5,900.53 6,046.36 7,037.71 7,598.38 8,876.43 HARZRA 16.96 18.36 16.60 1752 15.03
KHIRAUE R 524.08 543.11 543.11 543.11 543.11 [ug=E3z] (41.41) (41.02) (28.81) (34.00) (49.05)
BlEE~= 3,953.10 3,828.01 348223 3,131.69 2,728.00 RS RARERE (4.62) (23.01) 7.99 7.31 7.95
HRETRE 80.48 58.14 82.88 79.73 99.73 AfMEZEIER 62.56 (234.48) 42.80 50.00 50.00
i 780.96 751.87 714.94 678.01 641.08 BRI 267.61 193.75 110.00 80.00 80.00
Hity 2,589.23 1,612.40 1757.14 1,838.06 1,574.00 Hith (663.99) 140.15 0.00 0.00 0.00
T A T 7,927.85 6,793.53 6,580.30 6,270.60 5,585.92 EZFE 2,458.03 399.44 1,082.80 1,242.67 1,372.75
BBt 13,828.38 12,839.89 13,618.01 13,868.98 14,462.34 FASMIN 4.69 17.25 8.00 9.98 11.74
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 41.28 35.30 36.52 37.70 36.51
A A R A IR 827.74 668.12 845.28 614.14 825.48 gz 2,421.43 381.40 1,054.27 1,214.94 1,347.99
Hity 706.91 338.63 776.31 803.89 685.25 FriS®e 583.95 111.17 307.30 354.13 392.91
mRAHEATT 1,534.65 1,006.75 1,621.58 1,418.03 1,510.73 EFE 1,837.48 270.23 746.98 860.82 955.08
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 1.16 4.02 4.00 5.99 8.66
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 1,836.32 266.21 741.51 854.83 946.42
Hifty 282.32 309.67 285.67 29255 295.96 SRl (7T) 1.54 0.22 0.62 0.72 0.79
| bl =gy 282.32 309.67 285.67 292.55 295.96
rREit 2,078.05 1,509.85 1,907.25 1,710.58 1,806.69
DEBRRIN G 30.72 34.94 37.04 4023 44.64 FTEMELER 2021 2022 2023E 2024E 2025E
A% 1,192.28 1,192.28 1,192.28 1,192.28 1,192.28 )73:5:72]
NS 3,743.04 3,739.97 3,739.97 3,739.97 3,739.97 BN 9.46% -21.76% -8.29% 5.53% 2.92%
B 6,954.58 6,482.50 6,870.98 7,325.74 7,808.42 EvAE 2.33% -83.75% 171.08% 14.76% 10.47%
Hith (170.29) (119.65) (129.51) (139.82) (129.66) IHEFBAREFE 3.04% -85.50% 178.55% 15.28% 10.71%
BFRR AT 11,750.33  11,330.04  11,710.76  12,158.40  12,655.65 EFIRES
SRR ST 13,828.38 12,839.89 13,618.01 13,868.98 14,462.34 EFE 37.22% 17.00% 26.14% 28.21% 29.35%
BRI 23.81% 4.41% 13.40% 14.64% 15.74%
ROE 15.67% 2.36% 6.35% 7.05% 7.50%
ROIC 40.86% 5.98% 16.26% 22.65% 26.17%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 1,837.48 270.23 74151 854.83 946.42 RFERERE 15.03% 11.76% 14.01% 12.33% 12.49%
TR 510.67 526.46 437.96 440.62 44062 BRARE -12.29% -11.05% -22.72% -25.52% -33.16%
558 0.00 0.00 (28.81) (34.00) (49.05) mENtLEE 329 5.04 434 5.36 5.88
BERK (267.61) (193.75) (110.00) (80.00) (80.00) EEDEEER 291 454 4.08 5.00 5.52
EnRETH (573.49) 263.24 300.15 (275.10) 316.20 EiEgeh
He 690.23 (332.72) 46.80 55.99 58.66 Il SNESE =S 156.24 194.69 173.36 183.41 183.41
LETFDASR 2,197.29 533.46 1,387.62 962.33 1,632.85 FrREEE 12.40 9.49 10.77 12,51 11.52
BAX 418.78 257.58 104.00 4312 16.59 BB AR 0.58 0.45 0.42 0.42 0.42
PSS 11.16 19.03 0.00 0.00 0.00 SmigE (5T)
Hith (2,697.75) (13.42) 253.68 (184.26) (146.92) =G 1.54 022 0.62 0.72 0.79
BRFEINE R (2,267.82) 263.19 357.68 (141.14) (130.33) BREENER 1.84 0.45 1.16 0.81 1.37
RN 4141 41.02 2881 34.00 49.05 BRER~ 9.83 9.47 9.79 10.16 10.58
VLS (787.31) (92.42) (364.80) (413.18) (457.83) fHEH R
Hith 45.54 (773.75) 0.00 0.00 0.00 BIEES 472 32.56 11.69 10.14 9.16
SRENASHR (700.36) (825.16) (335.99) (379.17) (408.78) ER 0.74 0.77 0.74 0.72 0.69
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.81 2.00 0.53 0.08 -048
MESBINER (770.89) (28.51) 1,409.30 442.02 1,093.75 EV/EBIT 212 4.04 0.75 0.11 -064

BRKR: REIRE, RRUESHTH
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
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ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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