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KELEHE (601991)

REBAMXIENE, SoeREEEEME

E#H., NTET 2023 FER, 2023 ENTITME W 1224 1275, BEHCIEEK
4.77%; SEPAEHEF)IE 13.65 1275, BLLIRS 435%.

RIF:
XE: MEEEEDRS, BREDXIESE

BHZE 2023 K, NEIENZE 45.66W, KA 6.6GW . W Nif, 2023 R
SENF BN BER S 374 /INBFE 4599 /NBT, MRHF AN RELIRS
91 /NATZE 3039 /NBY, FEIIKEBEBERLIGIK 6%Z 2266 {ZFTERAS; X
FEEEMELLRSIE . B AKis, 2023 FAEIKEBEEBEARF AR T
27.21 Jo/RER, EMEEBKEME, ARENMEZEBLL T 2.25%F
665.53 {27, ZAKRE, AT 2023 FEEY ( B ) LUMAERE-1.33 2
7T, SIREUKIBKCE; WM ( &%) LHAERE3.92 27T, HS AR,

M. 23 SFEFTIEEEL 3.66W, TEAFIATER 30 {Z7T

NEARNHER KRS S8BT, 2023 FAFIREFFILREY, 26W . Sk
FZ 1.6GW, B(ZE 2023 FK, ANElXEBEN 7.56W, 295 10.18%; &K
KEB 4.4GW, 95 5.96%, M 2023 FLfRIZERRNKE, A BRI,
FEAN RIRS, 2023 FAETHEXEBEREE 144.8 (ZTEAY, FEECIE
K 16.95%; HAENIZERR S, TR ABERIZS 60.79%F 41.11
2T ER. Z2a3KE, A5 2023 FEXNEITTREFIEZ2ET 3036 1275, B
EERS 11%.

IKER: RKRSS, FliASHBELEMRTE

NEVKEBENR ARE, KBUTARKX, 83X 2023 £, RNE)7/KELE
129 9.2GW , 2023 SF3RKE:55, AE)KEBFA/NTRIELT 2 370 /B, F
a7 KB ERLL T 10.31%, KER NG NIEE . ZaKE, A5
IKEBREAFE2EN 13.83 127T, BEECRRIEZ 15%,

RN

EZERAT 23 FHEZBER . BN TTIRE . 23 EFERACENEE.
2024 £ 1-2 B2EXNXERE LIRSS, T~F 2024-2025 SERFFN, Rt
JNE] 2024-2026 FEFAREEFE S 43, 54, 63 127T ( 2024-2025 FFIER 49.
64 127T ), XIRIPE 13, 10, 9 1%, #F “IN” T4,

RBEHRR: RUEFAIETTRRKG . ERMERIE EF . BN TERX
B e BRIRTIES | 17 TS TR AUXUBS « #MUS FFELHE RABIXLBS |
MEZERHERNIEEF

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 11682804 12240447 12308437 12590259 12852812
) 12.97 477 0.56 2.29 2.09
EBITDA(EG7T) 2002034 2700959 2907043 3133314 3410959
HEBATEFEEATT) (410.17) 1,365.13 4,319.01 5,350.63 6,287.67
B ®Y) (95.57) (432.82) 216.38 2389 17.51
EPS(7T/A) (0.02) 0.07 0.23 0.29 0.34
HEE(P/E) (135.36) 4067 12.85 10.38 8.83
HSE(P/B) 0.89 0.75 0.82 077 072
TEEEP/S) 048 045 0.45 044 043
EV/EBITDA 10.57 7.59 8.25 8.37 8.52

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 02 H
BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 37T
Birthi& 7T
BEEHE
A BRSRAERE) 12,396.09
B A BREABE TR 12,396.09
A BRETH{EERTT) 37,188.27
B A BRT{E(B A TT) 37,188.27
BSEF(TT) 1.48
BFERIRE(%) 70.90
—FR&RE/&K((GT) 3.72/2.19
E&
ey S

SAC HIERRS: S1110520030001
guolili@tfzg.com

F AT

wangyushu@tfzg.com

BRERA

B £

—— KEK®

24% 1
17% A
10% 1
3% A

- 4% 1
-11% 1
-18% 1

IFIR300

-25%
2023-04 2023-08 2023-12

BRSER: RIREE

HXIRE

1 (RERB-ZERSUFENTTEN
BE LK, I=EE PR ELLSE)
2023-11-03
2 (KERB-FEROT EBEEFRE
Hieg, HmegRWERBIFERA)
2023-09-11
3 (KERB-FRATF—FEWEHR
LEHSER, RIRERGEEH)
2023-05-05
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 10,141.56 9,016.67 9,846.75  10,072.21  10,282.25 B A 116,828.04 122,404.47 123,084.37 12590259 128,528.12
MWERRE MW 18,136.63  19,638.35 1931824  20,049.63  20,128.09 Bl A 108,512.03 108,024.50 105,752.89 106,186.98 105,875.46
FRAT KR 515941 2,937.43 3,930.91 371397 376421 SNz =5 il 1,270.11 1,222.46 1,229.25 1,257.39 1,283.61
= 428276 3,634.61 5,540.83 3,558.37 5114.43 HEZRA 113.69 124.09 124.78 127.63 130.29
Hits 5,368.88 5,068.18 6,663.42 4,904.21 6,493.59 B 3,642.27 3,963.35 3,985.36 4,076.61 4,161.62
B 43,089.24 4029523  45300.15  42,298.39 4578257  FAKREMA 2461 27.04 27.19 27.81 28.39
KHEBRRAIG B 19,739.74  20,059.38  20,059.38  20,059.38  20,059.38 45522 6,612.57 5,667.70 6,162.55 7,060.42 8,026.60
EERr= 191,387.44 193,314.48 179,862.49 166,410.50 152,958.51  Ere/ASFRM{ERK (421.25)  (1,381.25) (516.43) (520.88) (518.66)
"wEITRE 24,857.02 2637225  61,372.25 10137225 146,372.25 RRMET 157.67 60.71 0.00 0.00 0.00
TR &= 4,724.50 4,692.98 4,503.50 4314.03 4,124.56 BB RKER 2,960.51 2,947.83 2,964.06 2,965.51 2,919.39
Hity 2125454 1926461 1877485 1942036  18,72855 Hitg (5,863.89)  (3,856.53) (503.56) (503.56) (503.56)
EmpAE=ELT 261,963.23 263,703.69 28457247 31157652 342,243.25 BEWRE (180.28) 5,604.58 875354  10,113.95  11,926.44
Br=git 305,052.48 30399892 329,872.62 353,874.91 388,025.82 SN2 ON 273.49 298.55 343.78 305.28 315.87
FIERMER 37,431.03 2901979 5195969  70,391.32 9443153 SN2 112.83 332.03 237.81 22756 265.80
MNATEERMIMWER 2835316  22,707.42  27,802.89 2407923  26,701.95 F {8 28 (19.62) 5,571.10 8,859.52  10,191.67  11,976.51
Hits 35,163.72  37,779.99  34,640.35 3743869  36,751.06 FRiS® 851.80 2,566.17 2,214.88 2,547.92 299413
R ah afREL 100,947.91  89,507.20 114,402.94 131,909.24 157,884.55 ERE (871.42) 3,004.93 6,644.64 7,643.75 8,982.38
KHEAER 108,721.96 114,959.02 11598453 118,603.10 12177563 DEIBSIRIRE (461.25) 1,639.80 2,325.62 2,293.13 2,694.71
RfHRSE 6,484.74 290.00 5,320.95 4,031.89 3214.28 3B FEATEFE (410.17) 1,365.13 4,319.01 5,350.63 6,287.67
Hity 11,105.15 9,053.62  10,711.13  10,289.97  10,018.24 S (7T) (0.02) 0.07 0.23 0.29 0.34
Jemanataat 126,311.85 124,302.64 132,016.60 132,924.96 135,008.15
mEET 228,740.78 21553297 246,419.54 264,834.20 292,892.70
DEBRIRIN R 1369523 1487187  16,03468  17,181.24  18528.60 EEMELER 2022 2023 2024E 2025E 2026E
B 1850671 1850671 1850671  18506.71  18,506.71 mikgsh
BARRIR 6,112.39 6,137.34 6,137.34 6,137.34 6,137.34 ST oN 12.97% 4.77% 0.56% 2.29% 2.09%
ERTFU R 311427 2,693.82 4,853.33 752864  10,672.47 BAlFE -98.43%  -3208.78% 56.19% 15.54% 17.92%
Hity 34,883.09  46,256.21  37,921.03  39,686.78  41,288.01 FETFBATEFIE -95.57% -432.82% 216.38% 23.89% 17.51%
BERMEET 76,311.69 8846595  83453.08  89,040.71  95133.13 EFIEEH
RURMRAENES ST 30505248 303,998.92 329,872.62 353,874.91  388,025.82 ESIES 7.12% 11.75% 14.08% 15.66% 17.62%
bl -0.35% 1.12% 3.51% 4.25% 4.89%
ROE -0.66% 1.85% 6.41% 7.45% 8.21%
ROIC 132.33% 2.73% 4.79% 5.12% 5.37%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R (871.42) 3,004.93 4,319.01 5,350.63 6,287.67 il 74.98% 70.90% 74.70% 74.84% 75.48%
HrIRHEHE 1349523  13,789.08 1364146 1364146  13,641.46 HRRER 218.43% 185.60% 223.25% 233.93% 246.88%
W55 #: R 6,663.19 5,732.10 6,162.55 7,060.42 8,026.60 st 0.42 0.44 0.40 0.32 0.29
RBIRE (2960.51)  (2,947.83)  (2964.06)  (296551)  (2,919.39) IREELER 0.38 0.40 0.35 0.29 0.26
S| (2,11957)  (3,956.06) 394950  (1,165.75)  (1,233.10) Eizgkh
He 6,256.74 5,591.46 2,325.62 2,293.13 2,694.71 Il SINESEE 2 6.39 6.48 6.32 6.40 6.40
SEEIRSR 20,463.66  21,213.68  27,434.09  24,21436  26,497.95 FRERE 22.20 30.92 26.83 2767 29.64
BAZH 20,819.63  19,356.97  33,342.49 4042116 4527173 SRR 0.39 0.40 0.39 0.37 0.35
KEIZ R 1,777.37 319.64 0.00 0.00 0.00 SRR (573)
Hits (42,01392) (37,360.41) (65074.04) (77,502.90) (87,422.30) SRS -0.02 0.07 0.23 0.29 0.34
B R EINER (19,416.92) (17,683.80) (31,731.54) (37,081.74) (42,150.57) BREAZENER 111 115 148 131 143
IR 358453  (9,283.80) 1678503 15714897 1875262 BRSR~ 3.38 3.98 3.64 3.88 414
AR 155730  11,398.07 (11,657.50)  (2,056.13)  (2,889.96) fEEHEE
Hift (7,731.20)  (6,701.78) 0.00 0.00 (0.00) HEE -135.36 40.67 12.85 10.38 8.83
ERFINESR (2,589.37)  (4,587.51) 512753  13,092.84  15,862.66 mEE 0.89 0.75 0.82 0.77 0.72
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.57 759 8.25 8.37 8.52
I & HEINER (1,542.63)  (1,057.62) 830.08 225.46 210.04 EV/EBIT 31.01 15.25 15.54 14.82 14.20
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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