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EE7R/KiRe (000401)

IKRBFIERE, BFSLIRRIEK

2F) 23 FLFLRIFGSFE-14.98 27T, FELHIEE R

NEKS 23 FFEIR, SELIWN/AEHEFIE 282.35/-14.98 1278, B
Eb-18.26%/-28.56 1275, £EFLIINIEIFREFE-16.56 127T, REL-27.75
1275, IEREMREFER T NSRSV BUTFHE . B Q4 BEEL
TN /T EH%FE 58.91/-11.76 1275, RIEL-18.10%/-9.00 1Z27T, #3EIT
&1%F5E-12.09 1275, [EEE-8.04 27T,

KBMBTEERRA, EKEVSHIMH—EEF

23 FERNTKRAEHEEWNEIEL - 18.6%1K 240.48 1275 . A B AL I
HEGIR 74%, 23 FRIMXKIRFEREL+3%, MARKERFHEZEREL
+7%A 9300 2, TG SXRSGEH LR, 23 F44t. Fib
X KGRINRERIRD BIIX 20%F0 21.8%, FEAITHEATKRBESM 258 7T,
EEL-82 JT. 23 FATHEHERIER, BN ZEREFTEEMMMIEINIET
PRI, KiRFRHTRL AR FFE 37 Joik 235 75, REAMEFNBLTE
45 J6IX 23 7o, BRIFRELL T 11.1pct X3 8.9%, BTG BEE &=
%, REKEEMELE, 23 FATMESHE 788 1000 g, &HZE 23
FRBEFEEA 7200 A, BREIKRLGERENET 540 HM/E, 23 8
#l/EEEE N SSLIMW 14.6/10.2 1275, BEES BI+26.3%/-15%, FEF
R 45%/35.1%, [EEE+5.8/-5.2pct, JEKIBILSZEFISELIRFAZE 35.7%.

FFIRGHAE, IERFERREEK

23 FRTEMEEFZEK 11.78%, [EEL-8.70pct, Hep, Q4 PEEEKEF
R 1.44%, FEILL/IREESBI-14.89/-16.01pct, FEZ KBS EFERTBIE
R, 23 FHIEZAER 17.34%, [ELb+1.82pct, HPHE/SE/HA/ WS 2
FAZFRELL S 81 +0.28/+1.20/+0.12/+0.22pct, ERZRSLINEFIZR-6.19%, FELY
-10.27pcto 23 FNBELMEEUIMERFRAN 29.9 1278, BECIEE 32%,
FEZFTTWILRT . 23 EATFIEH LIFRIEE 691 120, FIE
1’ 10 pegrilEz R eI g, M ltihE A ERLSER, BiNE
T BERE, 6 R 15.37MW KRITELMHIMFALE, H—
E£HFLREEM.

BREBTF AT RLME, 45 “IN” TR

NERILAKBTIRL, MiE. £5. BREMNEBPE, EEKBTI
HENRERAEE, TIHBESHETENR, ASEEEHAEMNEH
FEhMEERIESISER . EEE 23 FWE B, FAXT 24-25 FAF
YEFETRNZE 4.50/7.51 27T (BI{E 11.9/15.0 1275 ), it 26 FJAREF)
IR 10.67 {278, &FTILLAE], 8FAF) 24 £ 06 5 PB, Bixf) 6.58
TG, #E “INT TR,

RERT: ANEKRBENANTAHE . KRBT RALTNER . FEEKNA TR
HA. MEARBA LS.

W EEIEFGE 2022 2023 2024E 2025E 2026E
BN (EFTT) 3454364 2823515 2992684 3111816  32,173.97
HBRERW) (4.94) (18.26) 5.99 3.98 3.39
EBITDA(E A 7T) 5,539.91 2,527.29 4,809.62 5,457.03 5,922.38
HEEATEFNBEERTT) 1,357.69  (1,498.37) 44957 750.64 1,067.32
HBRERW) (51.69) (210.36) (130.00) 66.97 42.19
EPS(7T/BR) 0.51 (0.56) 017 0.28 0.40
MR (P/E) 10.49 (9.51) 31.69 18.98 13.35
EE(P/B) 0.46 0.50 0.49 0.48 0.48
MHEP/S) 0.41 0.50 0.48 0.46 0.44
EV/EBITDA 6.13 11.65 5.08 3.65 3.20

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2024 03 A 30 H
BEITFR
7k ERENKIR
6 NEER SN (TR )
HENE 5.36 7¢
Bir1E 6.58 7T
EXYE
ARBERARBETR) 2,658.21
B A BREAEBERR) 1,547.30
A BREMEERTT) 14,248.03
E A T E(EATT) 8,293.52
Bi%R™(0T) 10.69
B EREMW) 48.94
—FNm=/&EKCT) 9.34/5.00
E&
HIRE AT

SAC FLHERYRS: S1110520120003
baorongfu@tfzg.com

& bt
SAC HHERIRS . S1110521010001
wangtaoa@tfzg.com

N4 DI

SAC FLHERRS: S1110523050002
linxiaolong@tfzg.com

B ES

— ERKIE

2%
_4% B
-10% A
-16% A
22 A
-28% A
-341 A

-40%
2023-03

BRRIR: RIRAE

i S

1 (EFRKR-FFRSFKEBNET
A SEE, HESESERA)
2023-08-27

2 (EFKR-FIREIHRE KBER
Mg, XighEMRE) 2023-03-30
3 (EFRKR-ZREFEQ3 WEHE,
Q4 BEMIE/RE) 2021-10-27

— IFIR300

2023-07 2023-11
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TF SECURITIES

W .
5" X P55

ATHFEREBR N AL AT GE

1: A7 2019-2023 FEWR FELLIEE

2: 28] 2019-2023 FI33F N FLLEE

7 N e ) g o _ .
4’(040075? e =T9N EIEk s 15% 400 - |3 EEERE FLGEE 100%
3,500 A - 10% 300 - - 50%
3,000 A 5% 200 - - - 0%
2,500 -
0% L 50%
2,000 - 100 1 ‘
5% L -100%
1,500 - o .
- 0, R
1,000 1 10% 2019 2020 2021 2022 150%
500 - -15% (100) 1 k - -200%
0 -20% (200) - L -250%
2019 2020 2021 2022 2023
BEISKE: Wind, FKIESHZET BESKE, Wind, KRGESHZT
%= 1: TILbAEGESR
HEEAS WSS EhE LIRS BPS (7T) PB (f%)
(z7%) (7%) 21A 22A  23AE 24E 21A 22A  23AJE 24E
000672.5Z LUk 70 7.26 1019 863 928 1006  0.71 0.84 0.78 0.72
000877.5Z Rty 592 6.83 9.10 944 1039 1052  0.75 0.72 0.66 0.65
600801.SH  E¥i/KiE 284 13.66 1275  13.09 1393 1499  1.07 1.04 0.98 0.91
P 0.84 0.87 0.81 0.76
000401.SZ B4R 142 5.36 11.86 1155 1080 1096  0.45 0.46 0.50 0.49

i BUREE 20240329 WA, BPS 9 Wind —EFRI.

BRIRE. wind. KRXUESHRT
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WSS E

HBrEfmEREHTT) 2022 2023 2024E 2025E 2026E FiEFREHTT) 2022 2023 2024E 2025E 2026E
RHEE 6,403.26 6,219.13 5717.44 9,927.41 11,168.44 EN 34,543.64  28,235.15  29,926.84  31,118.16  32,173.97
RIWTEER R R SR 1,893.37 2,411.90 913.30 2,544.27 1,030.62 5% 27,468.10 24,908.90 24,156.85 24,617.30 25,088.13
FRAS TR 1,385.92 477.09 1,459.62 518.88 1,449.17 Bl RN 577.74 521.46 501.99 466.77 482,61
7 4,285.34 3,133.75 3,242.25 2,533.82 3,940.93 HEER 52276 506.99 508.76 522.79 530.87
Hity 2,192.39 1,759.86 2,171.63 2,070.30 2,037.49 EEEA 4,049.74 3,649.04 3,591.22 3,703.06 3,796.53
mabEEAT 16,160.27  14,001.73 1350424  17,594.67  19,626.65 MEER 11293 126.22 133.79 139.11 143.83
KHARR U 1,651.03 1,494.94 1,494.94 1,494.94 1,494.94 552 675.22 614.09 721.09 817.12 862.94
Bl 32,458.41 32,343.64 29,714.64 27,053.13 24,359.13 B /(S RRERE (50.40) (308.94) (93.87) (69.08) (55.94)
wEIR 1,590.69 1,128.85 1,428.85 1,828.85 2,228.85 NRMNETHEE 0.00 0.00 0.00 0.00 0.00
TREF= 6,328.89 6,794.16 6,512.77 6,231.38 5,949.99 BRSNS 151.94 100.44 135.00 135.00 135.00
Hifty 3,829.62 4,159.48 3,508.78 3,384.57 3,101.41 Hitb (697.81) 85.27 0.00 0.00 0.00
ERFE=A T 45858.65  45921.07  42,659.98  39,992.88  37,134.33 BEFE 1,733.43  (1,968.32) 354.28 917.93 1,348.11
BrEgit 62,018.92 59,922.80 56,164.22 57,587.55 56,760.97 FASMIN 179.77 148.15 242.77 190.23 19372
FZHAMERR 3,260.93 2,433.29 2,500.00 2,000.00 2,000.00 B 91.43 80.77 82.55 84.92 8274
JARE==YSAARILEN 4,489.94 5,157.05 3,197.46 5471.84 3,604.19 FliEsE 1,821.76  (1,900.94) 514.50 1,023.25 1,459.09
Hith 5,288.09 7,350.52 6,932.32 6,594.84 7,599.19 s 414.89 (152.50) 41.28 233.10 335.59
REpmEST 13,038.96  14,940.86  12,629.78  14,066.68  13,203.38 EFGE 1,406.88  (1,748.44) 473.23 790.15 1,123.50
KHAETR 7,022.82 8,477.58 5,000.00 5,000.00 5,000.00 DEARIRIRE 49.19 (250.07) 23.66 39.51 56.17
RrfdEss 7,011.22 3,648.59 5,629.60 5,429.81 4,902.67 AEFBATIEFE 1,357.69  (1,498.37) 449,57 750.64 1,067.32
Hity 1,788.00 1,660.13 1,867.97 1,772.03 1,766.71 gk (7T) 0.51 (0.56) 0.17 0.28 0.40
|35 8 =yne 15,822.04 13,786.31 12,497.58 12,201.84 11,669.38
bdi=giy 29,416.01 2932607  25127.36  26,268.52  24,872.76
DEBRIRIN G 1,905.99 1,877.73 1,889.56 1,909.31 1,937.40 FEWSLLE 2022 2023 2024E 2025E 2026E
B 2,658.21 2,658.21 2,658.21 2,658.21 2,658.21 23573
BARRTR 17,257.04 17,240.54 17,240.54 17,240.54 17,240.54 Bl -4.94% -18.26% 5.99% 3.98% 3.39%
BRI 10,965.62 9,072.50 9,297.29 967261 10,206.27 BAlFE -65.23% -213.55% -118.00% 159.10% 46.86%
Hith (183.95) (252.26) (48.74) (161.65) (154.21) HEFEAEEFIE -51.69% -210.36% -130.00% 66.97% 42.19%
BRAFRR AT 32,602.91  30,596.73  31,036.86  31,319.03  31,888.21 RFIEEH
REFRARR E R 62,018.92 5992280  56,164.22  57,587.55  56,760.97 ESES 20.48% 11.78% 19.28% 20.89% 22.02%

e 3.93% -5.31% 1.50% 2.41% 3.32%

ROE 4.42% -5.22% 1.54% 2.55% 3.56%

ROIC 4.58% -2.91% 2.40% 3.41% 4.85%
NEHBRE L) 2022 2023 2024E 2025E 2026E {&®pEH
&R 1,406.88 (1,748.44) 449,57 750.64 1,067.32 o 47.43% 48.94% 44.74% 45.61% 43.82%
IR 3,622.27 3,806.38 3,560.39 3,592.89 3,625.39 B RIRE 41.84% 46.86% 36.76% 21.56% 17.19%
W55 H 744.18 695.13 721.09 817.12 862.94 maptLE 1.19 0.90 1.07 1.25 1.49
REIRE (151.94) (100.44) (135.00) (135.00) (135.00) RENELER 0.87 0.70 0.81 1.07 119
BnReTH (4,389.38) (67.10) (120.91) 1,833.10 (1,875.81) Bistth
He 1,037.21 404.22 23.66 39.51 56.17 RIKRTR B = 19.19 13.12 18.00 18.00 18.00
SETNASR 2,269.21 2,989.76 4,498.80 6,898.26 3,601.01 FrRERL=E 9.24 7.61 9.39 10.77 9.94
BRI 4,573.25 3,399.28 742.16 1,145.94 1,055.32 LEFERER 0.56 0.46 0.52 0.55 0.56
KHEAG (356.47) (156.09) 0.00 0.00 0.00 SigR (5T)
Hifte (6,662.23) (5136.41) (1,557.16) (2,060.94) (1,970.32) SRk 0.51 -0.56 0.17 0.28 040
BREDIS R (2,445.45)  (1,893.22) (815.00) (915.00) (915.00) BREENER 0.85 112 1.69 2.60 1.35
RN 2,271.35 (101.55) (4,152.40) (1,265.31) (890.67) BRER 11.55 10.80 10.96 11.06 11.27
BRIV R (869.76) (84.80) (33.09) (507.99) (554.32) fh{EH =R
Hity (2,377.13) (1,062.63) 0.00 0.00 0.00 =R 10.49 -951 31.69 18.98 13.35
FREDASHR (975.55)  (1,248.98)  (4,185.49)  (1,773.29)  (1,444.99) i) 0.46 0.50 0.49 0.48 0.48
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.13 11.65 5.08 3.65 3.20
B FEINE (1,151.78) (152.45) (501.69) 4,209.97 1,241.03 EV/EBIT 15.67 -29.54 19.56 10.69 8.26

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, 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
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETEREEA
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
HH/_\/E'H‘/E 0\
S SRS RSN 6 B, TR if?;ﬁ i;'ﬁg‘fﬂaizﬁﬁ Sfuf
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR T IR STORIE 5o
ggFAm FREB T AVIE SRR - SUA T
KNUEETTR
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SEENERIAE 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@tfza.com
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