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=RREER (002233)

BFSEREEEN, SUPRKRENE

AT EEETHRIRFSRE 2.26 27T, FELTE 53.43%
NEERH 24 TP, EFEFETIRN/VTEEFE 19.76/2.26 1278, [
-31.17%/-53.43%, SCEWANIEIIEGEFE 1.84 1275, [EEE-52.84%. EHAF Q2

BEESLIW N/ RS FIE 9.83/0.77 {275, BEL-36.89%/-69.41%, 303E

I3EH%F5E 0.66 1278, RIEL-73.20%, E¥FIELEM WS 4261 BT, *
BRXSMSMEF” (AEMIERDISRE ) EFEHERERER
UL E SRR ESHIFI SN .

KBEAWEBMNFFE, FKREEWSFBBEK

24H1 T SEHKR/2RHEE 695.27/35.67 B, EELS BT 15%/18%,
Hreh Q2 PEELI/KBHEE 350 AN, ELLTE 21.1%, FERXR A TRFE
XIgRKKXERKRZ, gL, FHAINE 24H1 KB ZFHEIHMN J9 249 JT/
M, BLLTE 67 7o/, BEIE 21%, FES T HiEEKRRSE, LUK KRB
AN TR ZIRIM . 24H1 2KREEHERL AR ™8 35 7T5iX 195 JT,
FEZFEREFR R RN EFIA TERA TR, MEFRBEL T8 32
TR 54.4 7T, BTN A 6 BHA T OFBRHK=AJILRLEBEIWHEREE, X
AR ERRH, BB ESFRINEALER, ESKEBNIEHER
EOHERK, BRITEKIELY 40-50 Jo/ME, EEEARHERRGREEHESKAYTT BEME, T
KRR Es R EE L, NS EFEFERNMRG B W SSSIKAN 056 12
7T, EHERIEIEE 141%, BRI FRFIX 82%, FKE B FHAIN SIEK =,

FREGCELSME, NESWEFEE

NE) B LI ER R 24.08%, EEL-3.83pct, Ef Q2 BEEEIKEFR
23.62%, EEL/IREES BI-8.22/-0.91pct. 24Q2 A TIHAIEI Z AR 12.06%, [
btk +485pct, HPHEE/EB/ A/ MESERBXRB LK H 3
+0.22/+4.52/+0.29/-0.18pct, EEEAXREK FERX KN TERZ SHE
EZAMERY, RESTHSFIE 8.38%, EEL/IREL-8.05/-6.96pct. AF]
FEFEEMIMERAE 0.33 1275, BLb-4.92 27T, WHLLL/(SBILLELY
58-3.78/+0.48pct I& 107.1%/103.3% . BE —E=EARNT R = RHEERN
10.4%, BREHERNR 2511 5, #MEIL52.3 127T, NEEBFE.

BREEZELENE, EAZE “IN" FER

NEEH (RFR=ZFEREEIRMEL (2024-2026)), B 24-26 EEEM
EPTEREN ERNEFADUELMABTF L HRFEFEHN 700, SRM
SR EHEN ERMETF 045 JT, HIRTEATBREESHSLINA
X, NRATBERETRORDEFFFRRSEIE, TN YFIRER
6.3%, dFIEMRE. ZEE LEEFEFETBRE, TE 24-26 FIAFE
FEFUN = 6.3/7.5/8.7 1275 ( Bi{E 8.5/9.5/10.6 127T ), AT AT 24 F 0.9
fZPB, Birit9.207T, EEE “EN” 4R,

KSR TR: AEKEBMIEHERARTED . KBEKRARIE . ER AL

BKF o

W & BENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,034.98 5,534.62 4,601.02 4,856.39 5,070.44
MR () (21.76) (8.29) (16.87) 5.55 441
EBITDA(ETGTT) 906.94 1,440.27 1,213.98 1,362.43 1,509.94
HEBA EEFEEATT) 266.21 74151 631.17 750.22 873.44
HEER () (85.50) 17855 (14.88) 18.86 16.42
EPS(7T/A) 0.22 0.62 053 0.63 0.73
H&EEP/E) 3332 11.96 14.05 11.82 10.16
MIFER(P/B) 0.79 0.74 0.73 071 0.69
HEEP/9) 147 1.60 193 1.83 175
EV/EBITDA 1.93 0.73 0.43 0.02 (0.47)

BRISRIR: wind, KXIESHTTET

IES RS
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BEEHE
A BRSRAERE) 1,192.28
B A BREABE TR 1,191.48
A BRETH{EERTT) 8,870.53
B A BRT{E(B A TT) 8,864.65
BSEF(TT) 9.75
B RIERER %) 10.41
—FR&RE/&K((GT) 8.90/6.28
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AR ELERR KU ATMLE

1: A82019-2024 EHFEWE BHIGE

2. /AT 2019-2024 EEFRRSFER FELSE

e )
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2019 2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
FHRISEE: Wind, KIRUEZHR T FRSEE: Wind, KIRUEZHR T
* 1. ALARMER
EERE EHEER SHE HEIMN S BPS (JT) PB (1%)
(127%) (7) 22A 23A 24E 25E 22A 23A 24E 25E
600585.SH FHiagtl 3.09 50 3.82 3.88 421 4.60 0.81 0.80 0.73 0.67
600801.SH LK 14.02 291 13.09 13.92 14.78 15.81 1.07 1.01 0.95 0.89
FHE 0.94 0.90 0.84 0.78
002233.5Z R EE 7.12 85 9.47 10.02 10.22 10.47 0.75 0.71 0.70 0.68
. BUREE 20240805 WihE, MRISIERARRITUS, HHRAT BPS A Wind —HFRM.
FRISEE: Wind, KRUEEHTFT
BSMEEEN 2 FRE R EFIRERR 2
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45 FMHHE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,251.49 1,489.16 2,702.88 3,249.69 3938.13 Bl A 6,034.98 5,534.62 4,601.02 4,856.39 5,070.44
N7 ZE R R RIS ER 32.77 40.04 13.85 46.53 16.52 [R5 5,008.91 4,080.37 3,420.89 3476.91 3,533.02
FRAS KSR 28.61 23.94 17.00 23.65 19.38 BAlie RN 90.62 97.45 81.01 85.51 89.28
7 599.73 631.59 294.97 552.01 385.68 HEZEA 83.52 88.47 78.22 81.59 83.66
Hity 413377 4512.75 4,110.31 432543 4,425.06 BEEEA 398.73 423.84 354.28 369.09 382.82
mENBEAT 6,046.36 6,697.48 7,139.02 8,197.31 8,784.76 &2 18.36 23.54 18.40 19.43 20.28
KEBRRUIRE 54311 575.90 575.90 575.90 575.90 45522 (41.02) (50.91) (46.63) (55.91) (69.96)
EE&Er= 3,828.01 3,450.79 3,151.65 2,833.84 244344 BRI NSAIRMEIRE (53.49) (40.03) (0.38) (2.29) (5.91)
wEIRE 58.14 139.09 131.45 108.87 128.87 NRMEETI S (234.48) (30.57) 50.82 50.00 50.00
FRRF= 751.87 728.20 690.04 651.87 613.70 BRI ER 193.75 169.31 100.00 70.00 80.00
Hity 1,612.40 1,892.36 1,907.02 1,652.29 1,652.42 Hity 170.63 (195.94) 0.00 0.00 0.00
EFmahBF=ALt 6,793.53 6,786.34 6,456.06 5,822.76 5414.33 ElAE 399.44 969.09 845.30 997.49 1,155.43
BRIt 12,839.89  13,483.82 1359508  14,020.08  14,199.09 SN2 9N 17.25 22.84 14.93 18.34 18.71
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 35.30 15.75 30.78 27.28 24.60
IVARE=Z)S VAN E/ 668.12 600.21 52273 564.08 556.68 F 8 2 & 381.40 976.18 829.45 988.55 1,149.53
Hifth 338.63 409.78 546.57 629.61 519.57 Frisw 111.17 226.88 192.78 229.76 267.17
mEhAEAaTt 1,006.75 1,009.99 1,069.29 1,193.69 1,076.25 #FE 270.23 749.30 636.67 758.80 882.36
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 4.02 779 5.50 8.58 8.92
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 266.21 741.51 631.17 750.22 873.44
Eift 309.67 298.76 296.92 301.78 299.15 SR (7T) 022 0.62 0.53 0.63 0.73
Emenatrait 309.67 298.76 296.92 301.78 299.15
mEET 1,509.85 1,491.21 1,366.21 1,495.47 1,375.40
DEBRTFNES 34.94 4043 4278 45.96 48.96 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,192.28 1,192.28 1,192.28 1,192.28 1,192.28 24:N:(72]
BARRR 3,739.97 3,766.94 3,766.94 3,766.94 3,766.94 BN -21.76% -8.29% -16.87% 5.550 4.41%
BEKE 6,482.50 7,084.02 7,353.87 7,632.00 792571 EAlFE -83.75% 142.61% -12.77% 18.00% 15.83%
Hity (119.65) (91.05) (126.99) (112.56) (110.20) HEFEATENE -85.50% 178.55% -14.88% 18.86% 16.42%
BER@AT 11,330.04 1199261 1222887 1252461  12,823.68 ERBES
REMREBES ST  12,839.89  13,483.82 1359508  14,020.08  14,199.09 ESGIES 17.00% 26.28% 25.65% 28.41% 30.32%
FER 4.41% 13.40% 13.72% 15.45% 17.23%
ROE 2.36% 6.20% 5.18% 6.01% 6.84%
ROIC 5.98% 15.38% 13.45% 18.83% 22.92%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 270.23 749.30 631.17 750.22 873.44 BFRIRE 11.76% 11.06% 10.05% 10.67% 9.69%
HrIBHEE 526.46 529.59 424.93 428.56 428.56 BTRIRER -11.05% -12.41% -22.10% -25.94% -30.71%
55 %: R 0.00 0.08 (46.63) (55.91) (69.96) mantbE=R 5.04 5.62 6.68 6.87 8.16
FEIRK (193.75) (169.31) (100.00) (70.00) (80.00) EEDELER 454 5.09 6.40 6.40 7.80
EERETH 263.24 (502.43) 359.83 78.61 34.57 Eizseh
HE (332.72) 584.15 56.32 58.58 58.92 Il dl SINEEEE 194.69 152.03 17074 160.84 160.84
LE TSR 533.46 1,191.38 1,325.63 1,190.06 1,245.53 FIRERE 9.49 8.99 9.93 11.47 10.81
BAXZH 257.58 165.83 81.84 45.14 2263 PR 0.45 042 0.34 0.35 0.36
KERR 19.03 32.79 0.00 0.00 0.00 gRigkx (5T)
Eift (13.42)  (1,461.98) 160.59 (281.33) (66.52) =1l 022 0.62 0.53 0.63 0.73
B & ENER 26319  (1,263.35) 24243 (236.20) (43.89) BREEUETR 0.45 1.00 1.11 1.00 1.04
OGS 41.02 51.74 46.07 56.00 70.08 BRRE 9.47 10.02 10.22 1047 10.71
BRI (92.42) (529.82) (400.42) (463.05) (583.28) fE{ELER
EHift (773.75) 346.40 0.00 0.00 0.00 EES 33.32 11.96 14.05 11.82 10.16
&5 EMER (825.16) (131.69) (354.34) (407.05) (513.20) R 0.79 0.74 0.73 0.71 0.69
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.93 0.73 0.43 0.02 -047
I & HEIER (28.51) (203.66) 1,213.72 546.81 688.44 EV/EBIT 3.77 1.05 0.66 0.03 -0.66
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3



Vg
ATHRE | R AT 1) APAESS

TF SECURITIES

o HTImAEA

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.
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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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