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#5hKile (600801 )

Q1 B# . BSMKBREIGE, EAKINERAE

ANE—ZETIINFEREFIE 1.52 (27T, RELTE 35.09%

NEK M 24 F—=IR, 24Q1 ST N/VAREF)E 70.84/1.77 1Z7T, L
+6.87%/-28.43%, SCIIOIEVTAREFIE 1.52 {275, EIEE-35.09%, FEEEM
RS FERIT NS EHIRSAIBIFFAND o

ERKENETBEREN, IFKEBRBMNLSTEEE

RNE—ZFEWARLSEI/NMEIEK, it EERBINRBR A SKAIEK
waf,23 FREEINKIBEFTREHTIE 854 T IHIA 2091 5E, ELLIEK 69%,
BEFTEERIEL+0.67 12X 2.77 120, FoREY SKHRIFEE K, HIMNVE
AEEZXEF M. Frgit X 24Q1 KB 9 338/329 TT/ME, EIEEH 3!

-92/-57 JT/ME, BZE 4 B 26 H, Mi/FAEBXK BN &S 518 330/308

7T, BEEH B-83/-96 7T, MIBREF FBREZ, s HERFBENEERR,
NE 23 FIEKRBEFE SR 44.4%, EE+7.8pct, SIMEANE LG
30%, GSWALLEREC+2.4pct 1IKF] 16.3%, BREIEKEIS R BIMR
REMANTFEFBEK S,

BFRLLBFTB, UWESEBENKRS

24Q1 AFERMAEFE 21.89%, FEELLARLLSB+1.66/-5.82pct, HAE) BRI
15.14%, EtL+232pct, HPEE/EB/HA/ WS ERERE LK 5 5
-0.02/+0.50/+0.30/+1.54pct, MEERME LLIBK SIS $FETMIER, B
IHEN = BRI CREH SHA TiLRIRKK EER AR SN, 2401 AT
SCHUSFIZR 4.12% , [EIEL/FREE-0.14/-6.25pct, 24Q1 REF= AR 51.81%,

EEL-0.55pct, BRALEME M. EEMEMERFE 1.07 27T, @ELL-2.2512

IT, TERINLLEILL-4.88pct 1A 88.20%FTE o

JEKiBREBINLSZEIRATH, 4 “EN” IBR
BZERFRITME DL 111278, PLLEK 40%, IR ZHRIRE 2 3.6%,
FEERKBEXTENERT, 2888 . BEL. BINSRKEYF
1, WAIGEBFATRKBEKYE. ERFAT 24-26 FIEEFE
FRMZE 32.3/36.5/41.3 {1270, EETLLRE], LFRE) 24 F 12 5 PE, B
PRt 18.65 7T, #ERF “SEN” T

MR : HRFTRARTNES . RN AT SRR LK

0 55 BUEMiGE 2022 2023 2024E 2025E 2026E
BN ONEDsp) 3047038 3375709 3793929 41,9949 4427097
TR (09) (6.14) 10.79 12.39 859 746
EBITDA(EGTT) 7,063.77 8,507.56 966942 1040928 1134083
HEEAEEHNIE(EATT) 2,698.87 2,762.12 3,230.51 3,650.67 4126.09
TR (0p) (49.68) 2.34 16.96 1301 13.02
EPS(TT/A%) 1.30 133 155 176 198
HEBEP/E) 11.03 10.78 922 815 722
% (P/B) 1.08 1.03 097 0.90 0.84
HEZR(P/9) 0.98 0.88 0.78 0.72 0.67
EV/EBITDA 565 463 403 352 3.04

BRSRIR: wind, RXUESHHZET

IES RS

2024 04 B 30 H
BRITR
Tk BRI
6 NBEK SEN (TR )
HETME 14.32 75
Birth& 18.65 7T
BEEHE
A BRSRAERE) 1,344.28
B A BREABE TR 1,344.28
A BRETH{EERTT) 19,250.03
B A BRT{E(B A TT) 19,250.03
BSEF(TT) 14.03
B RIERER %) 51.81
—FR&RE/&K((GT) 15.45/11.28
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

Ny vax i

SAC FERHRS: $1110523050002
linxiaolong@tfzg.com
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BRSER: RREE

EES

1 (B3 KR - F IR =IFR & 3RKIRF)
HEREE K, B SEIRATHE)
2024-03-30

2 (HeFKIRB-Z=R=IT:Q3 EFFIRLL
WHERA, SELEHBINTE)
2023-10-30

3 (kiR - FER T ARKIRILSS/
BININIEK IR , ZRUASAATER )
2023-08-27
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1; AF 2019 F£-2024Q1 EKRFEIHIEE

2: AF] 2019 F-2024Q1 I EFER FLLIGE

WS — AN EHE 209 I e FESRNE  FESE 400
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2019 2020 2021 2022 2023 2024Q1 2019 2020 2021 2022 2023 2024Q1
BRI, Wind, KRIESH AT BRRIE, Wind, KRGESH AT
= 1. TLAEEESR
EHERB TEHESBR  SHE AN EPS (JT) PE (%)
(12m) (3m) 22A 23A 24E 25E 22A 23A 24E 25E
600425.SH AL 60 3.72 030 029 0.39 0.48 1240 1283  9.49 7.73
002233.SZ TERAE A 91 7.67 0.23 0.64 0.63 0.71 3335  11.98 1212 10.85
600585.SH  #FIE/KUE 1,234 23.29 296 197 1.86 2.07 787 1182 1250 11.25
A 17.87 1221 11.37 9.94
600801.SH ik 298 14.32 130  1.33 1.55 176  11.03 1078  9.22 8.15

i BURELE 20240429 W, BREEFKBAR XIS, EHRATEPS 5 Wind — B .

BRSE: Wind. RKUESHE T
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45 FMHHE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
hmRE 7,038.34 5,849.47 4,121.28 7,012.96 9,307.44 BN 30,470.38  33,757.09  37,939.29  41,199.49  44,270.97
N7 ZE R R RIS ER 1,928.59 2,534.57 1,860.21 3,249.58 2,241.16 [R5 2248190 2474141 2732042 2948498  31,447.00
FRAS KSR 353.87 417.88 452,60 470.16 518.86 BAlie RN 585.79 744.93 757.73 841.35 779.17
7 3,405.12 3,462.94 4,386.98 3,184.82 5,658.79 HEZEA 1,371.82 1,518.89 1,688.30 1,825.14 1,947.92
Hity 1,724.37 2,954.73 1,894.14 2,581.20 2,292.60 BEEEA 1,582.54 1,819.31 2,029.75 2,183.57 2,346.36
mENBFEA 1445030 1521959 1271522 1649871  20,01884  WAKZEFA 78.16 301.10 338.40 367.48 394.88
KHARRAR S 58 438.89 512.86 512.86 512.86 512.86 55 A 458.49 698.52 733.32 755.05 854.47
EE&Er= 22,720.80  27,75237  26,606.77 2540116  24,13555 BRI NSAIRMEIRE (135.39) (205.87) (181.89) (160.81) (166.32)
wEIRE 6,575.47 3,614.81 6,114.81 8,614.81  11114.81 NRMEETI S 18.99 (36.44) 0.01 0.02 0.02
FRRF= 1522818  16,027.17 1465720 1328723  11917.26 BRI ER 17.14 59.29 25.00 25.00 25.00
Hity 4,828.04 5,673.46 462979 4,924.49 4,816.75 Hity (11.63) (235.55) 0.00 0.00 0.00
R AE=E 49,791.38  53,580.68  52,521.44  52,740.56  52,497.24  EFE 4,022.57 4,351.50 4,914.50 5,606.12 6,359.87
BRIt 64,241.68  68,800.27  65,236.66  69,239.27  72,516.09 SRIZON 40.70 62.79 42.22 48.57 51.19
ZHAMETR 593.42 644.33 600.00 400.00 200.00 B4 75.18 88.04 85.92 83.05 85.67
IVARE=Z)S VAN E/ 9,095.51 876247 1041762 1095506  11568.27 F 8 2E 3,988.09 4,326.25 4,870.80 5,571.64 6,325.39
Hifth 6,254.35 8,810.39 7,332.79 8,108.16 8,807.18 Frisw 964.53 1,108.15 1,247.63 1,427.15 1,620.22
mEnaRAaTt 1594327  18217.20 1835041  19,463.22  20,575.45 #FE 3,023.55 3,218.10 3,623.17 4,144.49 4,705.17
KHEAER 7,282.09 8,623.02 4,000.00 3,600.00 3,300.00 DEBS IR IR 324.69 455.98 392.65 493.82 579.08
RIS 4,426.29 3,964.48 3,906.21 4,098.99 3,989.89 AR FEATEFE 2,698.87 2,762.12 3,230.51 3,650.67 4,126.09
Eift 5,070.24 3,983.67 3,700.79 425157 3,978.68 SR (7T) 1.30 1.33 155 1.76 1.98
Emenatrat 16,77861  16,571.17  11,607.00 1195056  11,268.57
mEET 3340350 3550539  29,957.41  31,413.78  31,844.02
DEBRTFNES 3,391.88 4,361.93 4,597 52 4,893.82 5,241.26 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,096.60 2,079.00 2,079.00 2,079.00 2,079.00 24:N:(7]
BARRR 1,975.89 1,586.01 1,586.01 1,586.01 1,586.01 BN -6.14% 10.79% 12.39% 8.59% 7.46%
BEKE 2412148 2581517  27,753.48 2994388 3241954 EAlFE -45.96% 8.18% 12.94% 14.07% 13.45%
Hits (747.66) (547.23) (736.77) (677.22) (653.74) IHEFBLAEEFE -49.68% 2.34% 16.96% 13.01% 13.02%
BER@AT 30,838.18  33,294.88  35279.25  37,82549  40,672.07 ERBES
RIBMRABES R  64,24168  68,800.27 6523666  69,239.27  72,516.09 ESGIES 26.22% 26.71% 27.99% 28.43% 28.97%
FER 8.86% 8.18% 8.51% 8.86% 9.32%
ROE 9.83% 9.55% 10.53% 11.09% 11.65%
ROIC 12.24% 10.35% 9.89% 11.85% 13.47%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 3,023.55 3,218.10 3,230.51 3,650.67 4,126.09 e 52.00% 51.61% 45.92% 45.37% 43.91%
HrIBHEE 2,545.29 3,534.38 3,715.58 3,775.58 3,835.58 BTRIRER 31.42% 42.36% 24.11% 16.33% 8.59%
552 412.20 768.05 733.32 755.05 854.47 mantbE=R 0.87 0.80 0.69 0.85 0.97
FEIRK (17.14) (59.29) (25.00) (25.00) (25.00) EEDELER 0.66 0.62 0.45 0.68 0.70
EERETH (772.94)  (3,675.50) 3,597.88 (291.87) (299.38) Eizseh
HE (623.26) 2,449.81 392.67 493.83 579.09 Il dl SINEEEE 20.11 15.13 17.27 16.13 16.13
LE TSR 4,567.69 6,235.56  11,644.96 8,358.26 9,070.85 FIRERE 8.77 9.83 9.67 10.88 10.01
BAXZH 10,945.24 7,595.41 3,982.88 3,149.22 3,972.89 PR 0.52 051 0.57 0.61 0.62
KEpRAR (84.73) 73.98 0.00 0.00 000 &R (57T)
Eift (7,657.91)  (6,824.25)  (7,647.92) =1l 1.30 1.33 155 1.76 1.98
B & ENER (8,383.34)  (6,453.90) (3,675.03) (3,675.03)  (3,675.03) BREEUETR 2.20 3.00 5.60 4.02 436
A 6,003.97 252537  (8,059.31) (193.30)  (1,242.76) BEEF 13.20 13.92 14.76 15.84 17.04
RS (955.95) (207.05)  (1,638.80)  (1,598.25)  (1,858.59) fE{ELER
EHift (3276.19)  (3,270.07) 0.00 0.00 0.00 EES 11.03 10.78 9.22 8.15 722
LR EIER 1,771.84 (951.75)  (9,698.11)  (1,791.55)  (3,101.34) RS 1.08 1.03 0.97 0.90 0.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.65 463 4.03 352 3.04
I & HEIER (2,043.81)  (1,170.10)  (1,728.18) 2,891.68 2,294.48 EV/EBIT 8.68 7.74 6.55 5.53 459
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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oHTImAEA

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
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= 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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