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SR KiE (600585)

B EHBHEFHFSE, KiEKiNEEHI KD RRE

A BE—ZFELIWINAEITFEFE 13.68127T, BLLTIE 36.56%

RNEIRM 24 F—FR, 24Q1 LIWN/FE%F)IE 213.28/15.02 1Z27T,
ElEY-32.08%/-41.14%, SCIFAEVAREEFE 13.68 1270, BEEL-36.56%, IE
KLEMRETERIT NS EIRSIVBUFNED .

24Q1 KBEMBRALEE, Q2MiEEEKRM

1-3 B2EKRFE[EM-11.8%, NEFEXIEEEFBX, 1-3 BKiRE
FFERL-10%, EEFIATRLMA, RITHHATHEHE T BRESET
SEKFE . MEFE, BIITE—=ELRXIKESMN 363 7v/iE, EEL
-80 7T, AFMEHMELEBETE. 4 B EOFRMKKBNIZDRSES
—EoHRK , BEKFKIETE 20-30 7o/, M VS FE R EREIEREERF
MEIE R, WFIERKRERRT, 8E 48 26 B, £FRKRBHEM 359
7o/, KL 3 BES LT, HEIRKE, K=MK 4. 5 BHZ TR
IBINGEIE ==t 8, BEHENKRBNBIFERY, A IR SFHIRFE
Ne. 23 ERTBARMZTH 195.1 127T, #FHiE/Ki/BHF=8E 705/4070 5
M, JREELr=8E 1430 BII5XK, MERBEIBE67 kR, 23 FKER
ZARt/7KIRFTRE 2.72/3.95 {2, BFl 1.49 {21E, BEEL 3980 BIZJ5K,
EEITHRERBENSE 542 kE . 24 EATIHEIBEAMESZH 152 27T,
ELE 23 FLFRZHFD 22.1%, T 24 FFRIBAE/KIR/BE =68
390/840/2550 Fll. &R 720 A5k, FrREFHE K.

BERERLLEF, BFRLELES

24Q1 NEIBREFIZER 17.75%, EEL/IREL D B+1.24/+5.33pct. HAEIZRFD
R 936%, ELL+2.26pct, EFEHE/ BB/MA/MSERBERELL S
0.87/1.62/0.06/-0.29pct » 24Q1 ANE LI HEF X 698%, EEL/IREL
-1.54/+2.98pcto 24Q1 KREFRHEE 18.77%, EEEL+0.27pct. 24Q1 &E
MIERIFE 1.60 1275, BLEL-29.35 1278, FERWIELEILL-3.0pct &
117.56%, ARATERECREIEL+1.9pct iX 114.09%FrE o

DURERFTKE, #F “IN” ¥R
HAITAARNBKBEWNERREZHME, HFRATEZEER, &
ERERMEEEM TS, FRFEE. BE. IWERBIIHinE E2RM
FEEE 23 FATMES I RIE B A IR R FriF S REEN 54.05
1275, HIREHSEFELLES 51.82%, PHERFEKFE . HiFanREBRITRN,
¥Rt 24-26 EREHEFE S 134.1/148.7/162.9 1275, SETLLAT], BF
NE 24 0.8 Z PB, MR BHRN 29.15 7T, #HF “IN” TR,

REERR: KRBT RARTEE ., RN AR AR _ LK

0 55 BUEMiGE 2022 2023 2024E 2025E 2026E
BN ONEDsp) 132,021.55 14099943 15207808 16187565 171,824.09
TR (09) (21.39) 6.80 7.86 6.44 6.15
EBITDA(EGTT) 2595051 2134743 2360131  25987.89  28087.11
HEEAEEHNIE(EATT) 15660.75 1043014 1341090 1486674  16292.71
TR (0p) (52.92) (33.40) 2858 10.86 9.59
EPS(TT/A%) 2.96 1.97 2.53 281 307
HEBEP/E) 7.70 1157 9.00 812 741
% (P/B) 0.66 0.65 0.62 0.60 058
HEZR(P/9) 0.91 0.86 0.79 0.75 0.70
EV/EBITDA 3.95 362 338 270 237

BRSRIR: wind, RXUESHHZET

IES RS
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HETME 22.77 75
Birth& 29.15 7T
BEEHE
A BRSRAERE) 3,999.70
B A BREABE TR 3,999.70
A BRETH{EERTT) 91,073.23
B A BRT{E(B A TT) 91,073.23
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B RIERER %) 18.77
—FR&RE/&K((GT) 28.14/21.30
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SEEMEA, DLRFERHFSKE)
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2023-08-22
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AR ELERR KU ATMGE

1; 8 2019 £-2024Q1 EW R FEIELIEE 2; 28] 2019 ££-2024Q1 3R AR FEEE
L) w—EAN o ERAEE 300 WS e BEISFE  FESE  o00
- 20%
1,500 - L 10% 300 - 0%
1,000 - 0% 200 - -20%
L -10%
500 - [ 2% 100 - -40%
- -30%
0 - - -40% 0 A - -60%
2019 2020 2021 2022 2023 2024Q1 2019 2020 2021 2022 2023 2024Q1
FRIRIE: Wind, RRESEHH R Wind, RRIESHZA
x 1; ARG ER
EHERIB  EHEWR BHE HEME BPS (7T ) PB (&)
(27) (3%) 22A  23A 24E 25E 22A  23A 24E 25E
000672.52 LUK 68 7.05 863 912 962 1027 082 077 073 069
000877.8Z Rl 577 6.66 944 971 1025 1055 071 069 065  0.63
600801.SH  EHi/KiE 306 1472 1309 1392 1483 1590 112 106 099  0.93
“FEIE 0.88 0.84 0.79 0.75
600585.SH iz /kie 1,207 2277 3465 3497 3644 3777 066 065 062 060

. BURELE 20240426 W, BRIBEBIKIBAR XIS, EHRAT BPS 9 Wind —EFR.
BRSE: Wind. RKUESHE T
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W 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 57,865.70  68,361.60  52,882.97 6127041  64,314.54 Bl A 132,021.55 140,999.43 152,078.08 161,875.65 171,824.09
MWERER MR 1422913 10,726.82 1477538  10,864.06  14,752.84 [R5 103,897.17  117,636.62 124,579.26  131,691.00 139,397.52
FRAS KSR 3,003.02 2,403.78 3,322.12 2,730.65 3,676.32 BAlie RN 966.96 1,024.18 1,114.81 1,182.69 1,202.77
7 1167899 1010035  10,159.85 8,292.31 8,101.57 HEZEA 3,327.49 3,423.66 3,649.87 3,852.64 4,037.87
Hity 19,241.41 950337  11,019.83 1054466  11,12801 BEEEA 5,561.33 5,651.52 5,931.04 6,232.21 6,529.32
mENBFEA 106,01826 101,09592  92,160.14  93,702.10 101,973.28 &2 2,011.32 1,859.55 1,977.01 2,104.38 2,233.71
KEBRRUIRE 6,792.65 7,765.19 7,765.19 7,765.19 7,765.19 45522 (1651.20)  (1,119.18)  (1,71451)  (1,71451)  (1,967.71)
EIE&F= 81,181.92 8556470  90,199.95 9233520  93,970.45 B/ RIREREK (157) (333.71) (77.60) (53.46) (49.94)
wEIRE 8,387.07  10,842.09 1284209 1464209  16,142.09 NRMEETI S (457.72) (206.12) 221 2213 11.18
FRRF= 32,038.33  32379.66  31,521.38  30,663.10  29,804.82 BRI ER 1,350.68 543.60 500.00 400.00 400.00
Hity 9,558.19 8,541.65 9,222.82 9,101.83 8,955.43 Hity (2,456.58) (618.46) 0.00 0.00 0.00
E 35k < ia= 137,958.16 14509328 151,551.42 154,507.41 156,637.98 ElAE 1947367  13,137.77  16,965.19  18,89591  20,751.84
BRIt 243976.42 246,189.20 243,71156 248,209.50 258,611.26 SN2 9N 802.02 648.91 72547 687.19 687.19
ZHAMETR 10,037.36 4,479.56 3,000.00 2,500.00 2,000.00 B4 261.03 186.21 22362 204.91 20491
IVARE=Z)S VAN E/ 6,993.05 6,568.19 7,793.41 7,388.03 8,681.82 F 8 2E 20,014.67  13,60047  17,467.04  19,378.18  21,234.12
Hifth 14,964.11 1572417  21,322.42 19,820.14  21,627.30 Frisw 3,874.76 2,851.28 3,661.89 4,062.55 4,451.64
mEnaRAaTt 31,99452  26,771.92  32,115.83  29,708.18  32,309.12 #RE 16,139.91  10,749.19  13,805.15 1531563  16,782.47
KHEAER 9,688.65  15,611.94 3,000.00 2,500.00 2,000.00 DEBS IR IR 479.16 319.05 394.25 448.89 489.76
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 15,660.75  10,430.14  13,410.90  14,866.74  16,292.71
Eift 272293 2,948.71 2,647.84 2,773.16 2,789.90 BRI (75) 2.96 197 253 281 3.07
Emenatrat 12,41158  18,560.64 5,647.84 5,273.16 4,789.90
mEET 47,982.83  48,22047  37,763.67  34,981.34  37,099.03
DEBE RN G 12,354.87  12,647.64  12,84477 1306921  13,314.09 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 5,299.30 5,299.30 5,299.30 5,299.30 5,299.30 24:N:(7]
BARRR 1051285 1062859 1062859 1062859  10,628.59 BN -21.39% 6.80% 7.86% 6.44% 6.15%
BEKE 169,090.86 171,678.03 17838348 185816.85 193,963.21 EAlFE -54.83% -32.54% 29.13% 11.38% 9.82%
Hity (1,264.29)  (2,284.84)  (1,20825)  (1,585.79)  (1,692.96) HETFBATEFE -52.92% -33.40% 28.58% 10.86% 9.59%
BER@AT 19599359 197,968.73 205947.89 213,228.17 221,512.23 ERBES
RRMRABES R  243,976.42  246,189.20 243,711.56 248,209.50 258,611.26 ESGIES 21.30% 16.57% 18.08% 18.65% 18.87%
FER 11.86% 7.40% 8.82% 9.18% 9.48%
ROE 8.53% 5.63% 6.94% 7.43% 7.83%
ROIC 14.17% 6.73% 8.43% 8.93% 9.92%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 16,139.91  10,749.19 1341090  14,866.74  16,292.71 BFRIRE 19.67% 19.59% 15.50% 14.09% 14.35%
HrIBHEE 6,788.95 7,445.26 8,223.03 8,723.03 9,223.03 BTRIRER -18.26% -22.93% -21.14% -25.05% -25.86%
552 (1,514.19)  (1,273.83)  (1,714.51)  (1,714.51)  (1,967.71)  imzhtk= 2.98 341 2.87 3.15 3.16
RBIRK (1,322.06) (512.28) (500.00) (400.00) (400.00) EREILLER 2.65 3.07 2.55 2.87 291
EEEAETH (13,142.37) 549807  (4,065.21) 569653  (2,119.27) Eizseh
HE 2,699.04  (1,800.84) 396.46 471.02 500.93 Il dl SINEEEE 10.74 11.30 11.93 12.63 13.41
LE TSR 9,649.27  20,10556  15750.66  27,642.80  21,529.71 FIRERE 12.24 12.95 15.01 1755 20.96
BAXZH 3741174 1537226  14,300.86 1167468 1148326 BB 0.56 058 0.62 0.66 0.68
KERR 1,229.95 97254 0.00 0.00 0.00 sRigkE (5T)
Hity (4392233 (35651.81) (27,80529) (23,11894) (22,605.61) =1l 2.96 1.97 2.53 281 3.07
B & ENER (5,280.63) (19,307.02) (13,504.42) (11,444.26) (11,122.35) BREEUETR 1.82 3.79 2.97 522 4.06
A 11,876.34 199924 (11,898.89) 224.26 1,135.18 BEEF 34.65 34.97 36.44 37.77 39.29
AR (9,012.29) (904.81)  (582598)  (803536)  (849841)  fhiELLZ
EHift (8,587.50)  (6,530.63) 0.00 0.00 0.00 EES 7.70 11.57 9.00 8.12 7.41
&5 EMER (5,723.46)  (5,436.20) (17,724.87)  (7,811.10)  (7,363.23) RS 0.66 0.65 0.62 0.60 0.58
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.95 362 3.38 2.70 237
I & HEIER (1,354.82)  (4,637.66) (15,478.63) 8,387.45 3,044.13 EV/EBIT 5.35 5.55 5.18 4.06 353
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 EA

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

KETERENH
E 331l 508 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
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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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