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2M&EHA (002398)

SvInsHITh SERA—SEF, K5 FHRRTiE

ANE 23 FLFLWERSEFE 1.59 {275, RLLREZD 24.78%

REKRS 23 FFR, 2FLTWN/IFE%F)IE 30.58/1.59 127T, EEL
-22.51%/-24.78%, SESLIUNIEIFREF)E 1.22 27T, FEE-34.36%, IE
LEMREFERIERNMEEUERSAE. Hb o4 B=ELHN/
I3:3%F)5i 2.90/-0.08 127C, EEL-67.35%/-554.66%, 13EITHH%EF]5E-0.33
{275, [EtE-343.90%,

SMNFIEBRIMETE, BHEREINGE

NaEl 23 FHMIFNLSWN 2241 1275, BEETE 11.04%, EFES 135
B, EEMETE 2%, M1& 1660 7o/Mf, FEIEL T 9%. 23 FEIRAIIR
HIMBELLTE 129, SEFEMENE TR, A=4MOFINLSEFZEREL
BT 1.76pct X 24.2%, SLILEANE 1.41 1270, BEELED 15.6%. &Lk 23
FARENESHRETTREX 1389 F I, fEfEE. =M. FK. 8. BEA.
Eimh EXRYHIEE—, K=ARK=AXKENHHLIERRRBE.
NEMIRIEN ER ‘—w— KEK&EE, MARITESINGR, 235F
FrigEH MR W E S, B5HE. ZREEREI M, 24 FRAEITH
MKBINBEBHE, HEFEBINEMEE—F. B1IALBEE G E0R
RN, ABEERIITZNTOREEEH TR,

BEARRSWATIE, 24 FHH Hrem. s, e 2R

WNE 23 ERARRBUS WA 421 27T, B TE 10.15%, EFERELT
i8 0.95pct X 32.62%, ExZRSLIEFIE 1758 B 75, BELTIB 38%. 23 FFE
NEMIZBRIZIE F LB RBARRE, EBABRERIFHRTH, EXT
FER 3B Tieta ML SSHFEE I8, BB SN O RINE BRIt B kT
FE(R, 23 FFREFHCNENS EN IS ER RXNSHYIRBUAR L0 =&
R, TAEBFEIHENEREEN . ZETRERS. 24 FRATEE
TR, TR, WS, RBTIERBFESENNDEEEEK
=, EEFeERSERNTEEREMMEE.

MR, BFEREHENLNERKERE, EF “IN” ¥4
NERBEEREZA LHROZE R, SMI0F -+ Al 55 W4 IKE],
EHEER . Al B RPN EMENH BEE AABRRMKMEE . 23 Fo4I
FRIK 36%, TN HFIREER 220, ZEE 23 FWETE, T 24-25 F13
&AM ZE 2.0/2.4 27T, (BHE: 3.0/3.7127t), it 26 FFAEH%F)
B4 3.012. EERBEINTRLMA, SETLLNT, BT NE 24 F 16 =
B¥rPE, BiriN4.48 7T, #HF “SIN” TR,

REERR: FRERMANTE. FXRTB . RN ERIE LK. FaEiR
FUShREERTREE.

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 3,946.67 305821 3272.38 3,648.08 4,014.02
MR () (19.75) (22.51) 7.00 1148 10.03
EBITDA(ETGTT) 647.34 534.50 37816 40411 421.77
HEBA EEFEEATT) 210.83 158.88 199.81 24413 296.30
HEER () (22.46) (24.64) 25.76 2218 21.37
EPS(7T/A) 0.30 0.22 0.28 0.34 042
HRZEP/E) 12.19 16.17 12.86 1052 867
MIFER(P/B) 071 0.70 0.67 0.63 0.59
MHEZEP/9) 0.65 0.84 0.79 0.70 0.64
EV/EBITDA 5.54 5.06 353 215 133

BRSRIR: wind, RXUESHHZ T

IES RS
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BRITR
Tk BRI s
6 NBIEK SEN (TR )
HETME 367C
Biriii& 448 7¢
BEEHE
A BRSRAERE) 713.63
B A BREABE TR 591.29
A BRETH{EERTT) 2,569.06
B A BRT{E(B A TT) 2,128.64
BSEF(TT) 5.07
R RERER%) 42.40
—FR&RE/&K((GT) 6.46/3.10
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com
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wangtaoa@tfzg.com
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BRSER: RREE

GRS

1 ( BAER-F FR T SMNFEF
EHEK, RIRBREBITE)
2023-08-31

2 (BANER-FRATFQL WEIMET
B, PRATAREA=ENDE)
2023-05-03

3 (2REH-FRS[UHR S IMNHT
AREBET, FREHELEWE)
2023-03-28
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1: 28 2019-2023 F£E WK FEHIgE

2: 228 2019-2023 FIFEF R FEUEE

) e . (fet) P N
60 - e EAVN o [FEILGIGE - 30% 5 - e [FEEEFE 0 FEHIBE gge
4 4
50 L 20% 4 - 60%
40 A - 10% 3 A F 40%
3
30 A F 0% A 20%
20 A - -10% 2 0%
1
10 A F -20% X -20%
0 - - -30% 0 -40%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
ERSGE: Wind, TRIESHIAR ERSE: Wind, TRIESHIAR
F 1. T AEHER
EHERB  IFHE|KR  SHE LS EPS (7T) PE (%)
(427%) (7) 22A 23A/E 24E 25E 22A 23A/E 24E 25E
603916.SH PiNELE 32.0 7.40 0.69 0.48 0.72 0.90 23.5 15.4 10.3 8.2
603060.SH EiERA 56.9 7.08 0.35 0.32 0.41 0.51 37.1 26.4 17.1 13.9
EHE 30.3 20.9 13.7 11.0
002398.5Z 2HNEH 25.7 3.60 0.30 0.22 0.28 0.34 12.2 16.2 12.9 105

i BURELE 20240416 R, BRR2FERES, HFREPS B Wind —EUIRU.

BRIER: Wind. KXUESHH5SFr
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 349.89 319.55 702.91 1,260.46 1,553.55 Bl A 3,946.67 3,058.21 3,272.38 3,648.08 4,014.02
N7 ZE R R RIS ER 3,398.45 3,107.18 2,710.39 3,369.74 2,874.30 [R5 3,094.70 2,298.42 2,447.03 2,725.85 2,998.47
FRAS KSR 22.09 20.52 2232 28.96 25.87 BAlie RN 20.54 19.44 20.80 23.19 25.52
7 128.71 120.22 111.81 160.41 126.94 HEZEA 191.06 204.58 215.98 237.13 256.90
Hity 843.42 1,134.82 1,100.99 1,109.86 1,141.30 BEEEA 158.58 154.16 163.62 180.58 197.89
mENBEAT 4,742.56 4,702.29 4,648.42 5,929.43 5,721.96 &2 187.90 172.49 179.98 200.64 220.77
KHARRAR S 58 155.55 154.16 154.16 154.16 154.16 55 A 13.20 14.39 13.82 11.25 8.79
EE&Er= 645.23 607.31 525.58 443.84 362.11 BRI NSAIRMEIRE (105.10) (95.52) (40.00) (30.00) (10.00)
ERETRE 116.81 359.14 359.14 359.14 359.14 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 268.02 260.19 252.22 244.25 236.28 BRI ER 27.12 2058 23.48 2373 2259
Eift 469.61 384.28 42856 407.78 401.80 Hity 126.12 99.44 0.00 0.00 0.00
EFmahBF=ALt 1,655.23 1,765.09 1,719.65 1,609.16 1,513.48 ElAE 23255 170.22 21463 263.16 318.28
BRIt 6,399.00 6,472.39 6,368.08 7,538.59 7,235.43 SRIZON 0.51 218 251 1.73 2.14
ZHAMETR 453 0.00 100.00 100.00 100.00 B4 4.36 2.00 2.85 3.07 264
IVARE=Z)S VAN E/ 1,949.74 2,050.21 1,816.82 2,708.91 2,149.49 F 8 2 & 228.70 170.40 214.29 261.82 317.77
Hifth 246.47 183.94 269.02 263.56 287.06 Frisw 21.46 17.85 2245 27.43 33.30
mEhAEAaTt 2,200.74 2,234.15 2,185.84 3,072.48 2,536.56 #FE 207.24 152.54 191.83 234.38 284.48
KHIE 56.50 70.33 0.00 0.00 0.00 DERRIRIRE (3.59) (6.34) (7.97) (9.74) (11.82)
RIS 337.50 358.28 231.92 309.23 299.81 AR FELATEFE 210.83 158.88 199.81 244.13 296.30
Eift 79.42 50.28 66.69 65.46 60.81 SR (7T) 0.30 0.22 0.28 0.34 0.42
Emenatrait 473.41 478.89 298.61 374.70 360.62
mEET 2,715.31 2,744.54 2,484.45 3447.17 2,897.18
DERRRING 67.39 40.07 33.39 25.05 1443 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 716.5 713.6 7136 713.6 7136 24:N:(72]
BARRR 342.00 320.89 304.31 304.31 30431 BN -19.75% -2251% 7.00% 11.48% 10.03%
BEKE 2,616.73 2,756.94 2,924.53 3,133.40 3,399.51 ZALAE -22.16% -26.80% 26.09% 22.61% 20.94%
Hitg (58.99) (103.68) (92.22) (84.96) (93.62) IHEFBLAEEFE -22.46% -24.64% 25.76% 22.18% 21.37%
BER@AT 3,683.69 3,727.85 3,883.62 4,091.42 4,338.26 ERBES
T RIS 6,399.00 6,472.39 6,368.08 7,538.59 7,235.43 EF=E 21.59% 24.84% 25.22% 25.28% 25.30%
FER 5.34% 5.20% 6.11% 6.69% 7.38%
ROE 5.83% 4.31% 5.19% 6.00% 6.85%
ROIC 8.27% 5.37% 6.85% 9.39% 12.38%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 207.24 15254 199.81 24413 296.30 BFRIRE 42.43% 42.40% 39.01% 45.73% 40.04%
HrIBHEE 90.43 94.94 89.71 89.71 89.71 BTRIRER 1.53% 3.17% -9.35% -20.60% -26.40%
55 %: R 22.37 23.87 13.82 11.25 8.79 mantbE=R 212 2.08 213 1.93 226
FEIRK (27.12) (20.58) (23.48) (23.73) (22.59) EEDELER 2.06 2.02 2.08 1.88 221
EERETH 72.53 26.18 235.84 18235 (34.20) Eizseh
HE 54.52 160.36 (7.97) (9.74) (11.82) Il dl SINEEEE 1.13 0.94 113 1.20 1.29
LE TSR 419.97 437.32 507.72 493.96 326.19 FIRERE 26.44 24.57 28.21 26.80 27.94
BAXZH 188.23 270.95 (16.40) 1.22 465 PR 0.61 0.48 0.51 0.52 0.54
KEpRAR 473 (1.40) 0.00 0.00 000 &R (57T)
Eift (604.51) (655.85) 39.88 2250 17.94 =1l 0.30 0.22 0.28 0.34 0.42
BB EIER (411.55) (386.30) 2348 2373 22.59 BREEUETR 0.59 0.61 0.71 0.69 0.46
A 160.75 17.08 (111.78) 66.45 (18.04) BEEF 5.07 517 5.40 5.70 6.06
BRI (25.14) (68.73) (36.06) (26.58) (37.64) fE{ELER
EHift (201.68) (7.83) 0.00 0.00 0.00 EES 12.19 16.17 12.86 10.52 8.67
&5 EMER (66.07) (59.47) (147.84) 39.87 (55.69) R 0.71 0.70 0.67 0.63 0.59
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.54 5.06 353 2.15 1.33
I & HEIER (57.64) (8.44) 383.36 557.56 293.09 EV/EBIT 6.41 6.11 463 2.76 1.69
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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

BSWIRIEX 2 JFRE SR E IR R HA 4



