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EmEH; (600586 )

SERRRFESE, REHEEE

A EEFEITMAFSEFE 2.7 1275, RAHIEK 5.23%

NE EHEFILIMWN 355 127, BB 4.44%, SLIEAEHEFE 2.7 12
7C, EIEEK 5.23%, H0IEFRBELEFIE 2.6 1278, BB 1.73%, EF
Q2 BEE LA 17.7 1Z7T, BELTIE 1.96%, SETAFEFIE 1.0127T,
RILL T8 39.8%,

B SHASHE, HWIIRRERTE

1) WIS, EFESTIIN 23,51 127T, BLLEXREE, #F8H 1512
7T, LS AR, RIBSECIERN, “ZFE smm E0FERESMNL 88
To/EFE, BEL/IREL 5 BI-22%/-17%, FEZE TESE T RS IENS
M, ADERLH. BA. MAREBESH~R, SHAREE, HE+iEA
FmEFTAEF 15-19mm BRKBENR, B EEHER. XREBAE, T
ESRNAEBFRSIZRENEN, NAFERFADE, AEXXKRE
FRERMUIRRIE B P RIR, LFFLIEF)E 1526 75, EECIER 14.7%;
ORESRBIFEMIFAEFRS, BEAIEY, RESENREMYE, L¥FL
%5 3866 57T, EIECEEH 53.2%, TCO IRIESE MLt g =l
SHE, 2) ARiR, EFFESTHRA 16.39 1275, BEL TS 17.8%, =
HEEIBI SN, EXFARMIEERELETE, RINTERLTE 200, £
FATHRRLIEFE 2.28 1275, EIEL TR 18%, T FEHE E1E =80
WEFF eI, HEFENE, MBS EE.

EFEFLEA, BREREELFH

FEEFENTERKRERZ 20.09%, BELEE 3.23pct, H Q2 BEEEFEFR
18.18%, [EILb/IREL 9 B-2.35/-3.83pct, L EEEEIRZE R 8.3%, LR
H 125pct, EhEE/EB/ HR/ WSEBXRELSH
+0.03/+0.76/+0.35/+0.11pct, EBEAREFA RS T ERKR THHIZINS
¥, E¥ESRITMBIREF]ER 7.83%, BEL T 0.73pct, EHPIHK R
BRI 6.2%, AERIRIREFIZR 14.3%, EECIRF 0.3pcts

EF TP YE, £F ‘IN TR

NEEB AR - FE s — MR, BiIr A TERE, RiigmaF|
BeH, EF¥FFENRREE. SRATEM SFBREKRE, TCO WD
BEPKPERKE. TERIBFNEEBEBNETE, TE 24-26 FF3%F)E
FRMZ 5.0/7.0/8.6 127t( BIME 5.1/7.5/9.3127T ), 5 F 4 5T 24 ££ 1.6 {Z PB,
BRfh 7.01 7T, #F “EN” R,

REERR: THFERARIE, T F=SRME, £EF-RAXE KRS

%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 7,458.56 7,969.71 8,163.81 8,561.64 9,581.18
) 7.76 6.85 244 487 11.91
EBITDA(ETGTT) 1,347.95 1,443.96 1,253.46 1,483.16 1,720.15
HEBA TEFEEATT) 355.94 461.83 501.70 698.70 860.60
) (72.78) 29.75 8.63 39.27 2317
EPS(TT/BR) 0.25 0.32 0.35 0.49 0.60
HRZEP/E) 20.95 16.15 14.87 10.67 867
mIFER(P/B) 1.39 1.28 1.19 1.10 1.00
MEEP/9) 1.00 0.94 091 0.87 078
EV/EBITDA 8.88 6.60 549 4.06 3.05

BRISRIR: wind, KNXIESHFTET

IES RS

2024 08 B 22 H
BRITR
Tk KETSR /b SESEt fiean
6 NBEK SEN (TR )
HETME 522 7T
Birii& 7.01 7T
BEEHE
A BRSRAERE) 1,428.77
B A BREABE TR 1,428.77
A BRETH{EERTT) 7,458.18
B A BRT{E(B A TT) 7,458.18
BSEF(TT) 416
R RERER%) 47.84
—FR&RE/&K((GT) 7.91/4.83
E&
LB ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

Ny vax i

SAC FERHRS: $1110523050002
linxiaolong@tfzg.com

RN ES

EERHL FIR300
5% A
-1% 1
-7 1
-13% 1
-19% 1
-25% 1

-31%
2023-08 2023-12 2024-04

BRSER: RREE

HXIRE

1 (ERRE-SIRAIF I BERRERF)
BmE, XiF TCO WEMETZ)
2024-04-30

2 (ERM-FRAFHRES FREN
FEAL, 24 £ TCO WIHEEME)
2024-04-22

3 (RN -SREEE B 4EE
FRE, TCO WEH B 4k &iE#H )
2023-10-26
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AR ELERR KU ATMGE

B 1. A3 2019-2024 FEEEWE FHSE B 2: A82019-2024 EFFHFERER B ISR
(1&7@) _#ﬂuﬁ)\ thim\gﬁ (167‘5) | [S]\ N —] kS
100 - = ALCIEIR | 509 14 s |35 FE BECEE 400%
L 12 A
80 40% L 300%
[/ L 30% 10 1
60 g - L 200%
F 20%
40 . 6 1 L 100%
10% 4 F
20 A L 0% - ‘ - 0%
0 F -10% 0 + -100%
2019 2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
BERSRIE: Wind, RRIESHZ AR BERSRIE: Wind. RRIESHZ AR
* 1. ALARMER
AR EHESER HEME BHE BPS (JT) PB (1%)
(@) (127%) 2022 2023  2024E  2025E 2022 2023  2024E  2025E
002623.SZ RIEZELT 14.85 30 16.21 16.27 4.21 4.60 0.92 0.91 3.53 3.23
600876.SH LA 8.42 54 6.56 7.17 8.14 9.42 1.28 1.17 1.03 0.89
601865.sh B 17.47 409 6.31 9.24 11.00 12.91 2.77 1.89 1.59 1.35
FE9E 1.66 1.33 2.05 1.82
600586 R 5.22 75 3.76 4.09 4.38 4.75 1.39 1.28 1.19 1.10

. BURELE 20240820 W, BRESFHTARNITUSL, EHRAT 24 FBPS 3 Wind —EGFRN.
BRSE: Wind. RKUESHE T
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W 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 2,185.94 1971.42 1,542.12 2,300.20 298261 Bl A 7,458.56 7,969.71 8,163.81 8,561.64 9,581.18
N7 ZE R R RIS ER 351.83 29263 330.99 34217 400.44 [R5 6,215.77 6,520.01 6,763.44 6,927.30 7,641.03
FRAS KSR 81.07 50.53 95.48 52.74 108.15 BAlie RN 66.47 96.71 99.06 103.89 116.26
7 1,370.42 878.37 1,770.39 897.97 2,084.64 HEZEA 51.59 46.98 48.98 51.37 57.49
EHifth 221.82 809.17 610.73 497.14 728.26 BEEEA 317.09 318.29 322.47 338.18 378.46
mENBFEA 4,211.08 4,002.12 4,349.72 4,090.22 6,304.11 &2 206.80 239.24 245.07 256.16 285.70
KHARRAR S 58 429.90 368.96 368.96 368.96 368.96 55 A 103.66 102.65 101.37 80.22 110.70
EIE&F= 5214.25 5,588.35 5,646.92 5,485.50 5,304.07 B/ RIREREK (79.84) (17.77) (10.00) (10.00) (10.00)
wEIRE 483.48 207.31 207.31 207.31 207.31 NRMEETI S (1.73) (0.16) 0.47 021 (0.30)
FRRF= 578.10 567.36 550.58 533.80 517.02 BRI ER 0.87 (64.70) 10.00 20.00 20.00
Eift 544.26 67453 593.01 603.93 623.82 Hity 168.24 164.23 0.00 0.00 0.00
E 35k < ia= 7,249.98 7,406.51 7,366.78 7,199.50 7,021.18 ElAE 409.65 564.23 583.89 814.73 1,001.24
BRIt 11,461.05  11,408.63 1171649 1128972  13,325.29 SRIZON 3.56 323 3.98 359 3.60
ZHAMETR 1,618.96 1,224.23 900.00 800.00 700.00 B4 17.66 44.72 20.00 2746 30.73
IVARE=Z)S VAN E/ 3,402.05 2,404.35 3,231.85 2,540.90 3,826.62 F 8 2E 395.55 522.74 567.87 790.86 974.12
Hifth 497.72 718.49 928.56 771.18 966.17 Frisw 50.10 54.40 59.10 82.30 101.37
mEnaRAaTt 5,518.73 4,347.07 5,060.41 4,112.08 5,492.79 #FE 345.44 468.34 508.78 708.56 872.75
KHIE 303.53 940.38 250.00 250.00 250.00 DERRIRIRE (10.50) 6.52 7.08 9.86 12.15
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 355.94 461.83 501.70 698.70 860.60
Eift 4171 82.86 77.73 67.43 76.01 SR (7T) 0.25 032 0.35 0.49 0.60
Emenatrat 345.24 1,023.24 327.73 317.43 326.01
mEET 6,026.32 5,504.99 5,388.13 4,429.51 5,818.80
DERRRING 56.35 62.86 68.21 75.86 84.87 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,428.77 1,428.77 1,428.77 1,428.77 1,428.77 24:N:(7]
BARRR 1,709.60 1,780.75 1,780.75 1,780.75 1,780.75 BN 7.76% 6.85% 2.44% 4.87% 11.91%
BEKE 234825 2,764.73 3,143.95 3,686.50 4,324.92 EAlFE -75.34% 37.74% 3.48% 39.53% 22.89%
Hits (108.25) (133.46) (93.32) (111.68) (112.82) IHEFBLAEEFE -72.78% 29.75% 8.63% 39.27% 23.17%
BER@AT 5,434.73 5,903.64 6,328.36 6,860.21 7,506.50 ERBES
RFMRABES ST 1146105  11,40863  11,71649  11,289.72  13,325.29 ESGIES 16.66% 18.19% 17.15% 19.09% 20.25%
FER 4.77% 5.79% 6.15% 8.16% 8.98%
ROE 6.62% 7.91% 8.01% 10.30% 11.60%
ROIC 8.79% 12.19% 10.53% 14.10% 18.63%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 345.44 468.34 501.70 698.70 860.60 e 52.58% 48.25% 45.99% 39.23% 43.67%
HrIBHEE 468.43 511.25 558.21 578.21 598.21 BTRIRER -0.39% 9.65% -1.27% -13.70% -22.64%
55 %: R 133.81 129.97 101.37 80.22 110.70 mantbE=R 0.74 0.89 0.86 0.99 1.15
FEIRK (0.87) 64.70 (10.00) (20.00) (20.00) EEDELER 0.50 0.70 0.51 0.78 0.77
EERETH (37.94)  (1,094.06) 266.52 14959 (84.50) Eizseh
HE 58.53 624.19 7.55 10.07 11.85 Il dl SINEEEE 27.81 24.73 26.18 25.44 25.80
LE TSR 967.40 704.39 1,425.34 1,496.79 1,476.86 FIRERE 5.73 7.09 6.16 6.42 6.42
BAXZH 841.51 496.36 605.13 410.29 391.43 PR 0.67 0.70 0.71 0.74 0.78
KERR (7.65) (60.94) 0.00 0.00 0.00 sRigkE (5T)
Eift (1,283.15) (777.79)  (1,195.13) (790.29) (771.43) =1l 0.25 032 0.35 0.49 0.60
B & ENER (449.29) (342.37) (590.00) (380.00) (380.00) BREEUETR 0.68 0.49 1.00 1.05 1.03
RN R 268.12 27398  (1,180.59) (181.98) (187.99) BRRE 3.76 4.09 438 475 5.19
BRI (112.02) (95.80) (84.05) (176.71) (226.46) fE{ELER
EHift (618.43) (206.54) 0.00 0.00 0.00 EES 20.95 16.15 14.87 10.67 8.67
&5 EMER (462.33) (28.35)  (1,264.65) (358.70) (414.45) R 1.39 1.28 1.19 1.10 1.00
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.88 6.60 5.49 4.06 3.05
I & HEIER 55.78 333.67 (429.31) 758.09 682.41 EV/EBIT 13.61 10.22 9.90 6.65 468
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
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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