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K (300196)

Q2 BRI E, BFATPFKEAEREK

~E EEFEIMA/SEFE 1.221275, BELIED 42.01%

NEE® 24 Fhilk, EFFELIMPN/FEFFE 12.24/1.22 1275, EEE
-6.40%/-42.01%, SEMINIEFREEFE 1.17 1278, BEL-40.05%. EAF Q2
BEETIN/ TR FE 6.43/0.71 1275, BIEL-8.74%/-44.82%, $03EV3
£%FiE 0.71 127T, REEL-41.38%,

24Q2 MBI L IF R, AT~ aeh KEFHT

PUWERE, 24H1 BARFIG. HWIHIRD BN 9.1, 29 12, 95IE
bt -4.26%. -6.97%, EFZERSBIA 24.99%. 16.40%, 2 BIEEL-4.78pct.
-3.68pct, 24H1 WETFBFE XTI FEKRIGER, MEFEEAIZTRE.
EEOIRIN, 24H1 AF) 2400tex JELREELMIIM 3322 JT, EEL-720
TT/-17.8% 0 Q2 FEEA1TAIREKANER , FATME 24Q2 A F] 2400tex FELEEH
O 3577 JT, REL+531 Jo/+17.4%, TRt Q2 BFR) IR BEr
=, BRWEMNRTEFREIKE., BETIEATERERNBKFESEE
RIAFIHIR, RABERBRRIOHZRBRSTHEIE, RIVAALTTF
FAGEBEIFENE, NANE 3 FMBEETXREr, BF 24 &=
g, 60 FIEEEIMES—HA 15 A—&EEAER, Mt TFTSE=FE
’Bre, “HRtEsT, RKREEEAFTKIZRE IKE LN EBIMMNEFKEY
B, ATERIEREMERRK,

#HRAXEHRA, H—PBREFRE

WNE EHEFELIEFZER 22.80%, [EEY-4.49pct, HAh Q2 = ERAERR
23.93%, EILL/AREESBI-2.94/+2.38pct, 24 FE_ 3 EEHAIE) 2 AR 12.80%,
B +309ct, EFHE/BEB/ A/ MSEZBXRBL S 5
+0.04/+0.86/-0.56/+2.76pct, B BEAIEINE EXFIEF-sEEX 2 FHRYIE
IErSE . &RE 24 FEEFFENFLIEFZR 9.95%, [EEL-6.13pcto 24H1
REFRIRE 33.92%, EEL+6.54pct, £F MHIE MFE-1.34 27T, ELE
1A,

EFPRKIBAREEK, &% “IN” F4R
AR EBTF A TP K= sk e RN EEK, EEEIAT L¥E5
AETE, META 24-26 FRFFEFEFTUZE 3.0/3.7/4.6 1278 (BHE
3.7/45/52127T ), BEALLATKE, HIIATF AT 24 & 16x BHR PE,
SR BN ZE 11.64 78, #3F “SEN” F4H,

REERR: NEFRERIBUEERRIE . WAFKTIE. T r=seXigy
K. SPRIMETE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3,017.03 2,606.95 2,659.80 323228 3,880.08
) 2037 (13.59) 2.03 2152 20.04
EBITDA(EG7T) 1,033.17 676.35 570.16 667.79 761.78
HEBATEFEEATT) 817.30 296.08 297.37 371.06 456.36
B ®Y) 42.78 (63.77) 0.43 2478 22.99
EPS(7T/A) 2.00 0.72 0.73 091 112
HEREKP/E) 456 12.59 12,53 10.05 8.17
mH%EE(P/B) 0.88 0.83 0.79 0.74 0.69
EEESID) 1.24 143 1.40 1.15 0.96
EV/EBITDA 4.90 5.58 4.79 3.85 2.37

BRSRIR: wind, RKUESHERT

IESHARRE
2024 & 08 A 23 H
BRITR
Tk R AR IR AT
6 NBIEK SEN (TR )
HETME 9.26 7T
Birthi& 11.64 75
BEEHE
A BRSRAERE) 408.72
B A BREABE TR 246.32
A BRETH{EERTT) 3,784.72
B A BRT{E(B A TT) 2,280.90
BRREEF(TT) 10.80
BFERIRE(%) 33.92
—FHR&E/=KGT) 14.59/7.49
E&
HRE Papn i
SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com
& paxia i
SAC HIHERLRS : S1110521010001
wangtaoa@tfzg.com
Ny PHTIE

SAC HIERTRS: S1110523050002
linxiaolong@tfzg.com

BiE paxutil

SAC HWHIERRS: $1110519070001
tjie@tfzg.com
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BRSRR: RREE

RS

1 (KBRG-ZRIEBARLE £
e, EFPKEANERKNEE)
2024-04-25

2 (KERY-FRETRE B EER
TRIE, BFAEFTRY Ko RIZKE)
B2) 2024-04-18

3 (KBRS -ERETEBAEIENE,
EFNEREREK) 2023-10-26
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AR ELERR KU ATMLE

1: A82019-2024 EHFEWE BHIGE

2. /AT 2019-2024 EEFRRSFER FELSE

e ) _ N o) N N
18 -~ — Eﬂuﬁ)\ — Etbt’%g - 40% 5 - | Uaﬂ;%*uﬂﬂ —— E]tbi%& - 1209
16 A E 0,
L 20u 4 100%
14 A 4 80%
12 | - 20% 3 60%
10 3 - 40%
10%
8 2 A 20%
6 0% 2 1 0%
4 109 1 -20%
2 1 -40%
0 -209 0 - -60%
2019 2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
BESRE: Wind, KRIESHT A BESRE: Wind, KRIESHT A
= 1. ALARMER
EERE EHEER SHE HENHE EPS (7T) PE (%)
(127%) (7T) 2022 2023 2024E  2025E 2022 2023 2024E  2025E
600176.SH FEER 400.3 10.00 1.65 0.76 0.65 0.84 6.06 13.15 15.38 11.87
002080.5Z SV SE 5T 163.3 9.73 2.09 1.33 1.27 1.56 4.65 7.34 7.66 6.24
603601.SH BAHER 26.3 2.57 0.15 0.04 0.12 0.15 17.33 68.72 21.95 17.32
SE8E 9.35 29.74 15.00 11.81
300196.SZ KB 37.3 9.12 2.00 0.72 0.73 0.91 4.56 12.59 12.53 10.05
i BURELE 20240822 R, BRIBRMH AR NITUI, EHRAT) 24 FEPS A Wind —EFTM.
BRI Wind. KXUEEHZS Fr
BSMEEEN 2 FRE R EFIRERR 2
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W 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,052.00 1,388.39 1,226.82 1,376.79 2,189.05 Bl A 3,017.03 2,606.95 2,659.80 3,232.28 3,880.08
N7 ZE R R RIS ER 451.81 436.58 376.13 557.64 520.16 [R5 2,009.99 1,967.88 2,002.05 2,419.99 2,898.08
FRAS KSR 18.04 14.56 19.12 21.69 26.86 BAlie RN 20.52 23.04 23.50 28.56 34.29
7 246.64 262.09 22058 369.75 330.58 HEZEA 64.79 68.37 66.50 80.16 95.45
EHifth 747.17 708.41 75173 791.71 749.75 BEEEA 105.92 116.61 11437 137.37 162.96
mENBEAT 2,515.67 2,810.03 2,594.39 3,117.58 3,816.40 &2 130.12 131.89 132.99 161.61 194.00
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (8.69) (18.37) (21.19) (24.31) (28.86)
EE&Er= 2,548.22 2,548.86 2,531.68 2,504.50 237232 BRI NSAIRMEIRE (6.64) (19.54) (13.09) (16.31) (14.70)
wEIRE 36.78 474.29 474.29 47429 474.29 NRMEETI S (0.75) 0.38 0.00 (0.00) 0.00
FRRF= 308.78 410.59 397.11 383.63 370.14 BRI ER 25.47 9.37 10.00 9.68 9.84
Hity 159.62 70.01 114.20 99.01 81.72 Hity (155.87) (10.35) 0.00 0.00 0.00
EFmahBF=ALt 3,053.40 3,503.76 3,517.28 3,461.43 3,298.48 ElAE 832.15 337.67 338.49 422.27 519.30
BRIt 5,569.07 6,313.79 6,111.67 6,579.00 7,114.87 SRIZON 0.15 0.76 0.31 0.41 0.49
ZHAMETR 0.10 37.12 0.00 0.00 0.00 B4 0.56 217 1.08 1.27 1.51
IVARE=Z)S VAN E/ 47057 484.49 515.28 676.20 760.85 F 8 2 & 831.74 336.26 337.72 421.40 518.29
Hifth 120.49 27228 207.67 22425 279.53 FriS#i 15.31 41.07 41.25 51.47 63.30
mEhAEAaTt 591.17 793.89 722.95 900.45 1,040.38 #FE 816.43 295.19 296.47 369.93 454.99
KHIE 160.11 370.28 100.00 50.00 50.00 DERRIRIRE (0.87) (0.89) (0.90) (1.12) (1.38)
RIS 483.62 502.03 483.22 489.62 491.62 AR FELATEFE 817.30 296.08 297.37 371.06 456.36
Eift 68.11 168.91 90.98 109.33 123.07 SR (7T) 2.00 072 0.73 091 1.12
Emenatrait 711.84 1,041.22 674.20 648.96 664.70
mEET 1,323.58 1,854.84 1,397.15 1,549.40 1,705.08
BRI GER (4.70) (5.60) (6.37) (7.33) (8.48) FEMSLE 2022 2023 2024E 2025E 2026E
2z 408.72 408.72 408.72 408.72 408.72 24:N:(72]
BARRR 805.87 805.87 805.88 805.88 805.88 BN 20.37% -13.59% 2.03% 21.52% 20.04%
BEKE 2,936.20 3,150.55 3,406.89 3,722.92 4,104.27 ZALAE 26.02% -59.42% 0.24% 24.75% 22.98%
ity 99.40 99.40 99.40 99.40 99.40 HEFEATEFIE 42.78% -63.77% 0.43% 24.78% 22.99%
BER@AT 4,245.49 4,458.95 4,714.52 5,029.60 5,409.79 ERBES
T RIS 5,569.07 6,313.79 6,111.67 6,579.00 7,114.87 EF=E 33.38% 24.51% 24.73% 25.13% 25.31%
FER 27.09% 11.36% 11.18% 11.48% 11.76%
ROE 19.23% 6.63% 6.30% 7.37% 8.42%
ROIC 28.71% 7.92% 7.35% 9.37% 11.09%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 816.43 295.19 297.37 371.06 456.36 e 23.77% 29.381% 22.86% 23.55% 23.97%
HrIBHEE 198.60 228.23 230.66 240.66 245.66 BTRIRER -9.58% -6.97% -12.45% -15.15% -28.60%
55 %: R (25.84) 21.81 (21.19) (24.31) (28.86) mantbE=R 411 345 3.59 3.46 367
FEIRK (25.47) (9.37) (10.00) (9.68) (9.84) EEDELER 371 313 328 3.05 335
EEEAETH (562.97) 501.17 (9.94) (181.00) 259.73 Eizseh
HE 160.85 (317.59) (0.90) (1.12) (1.38) RFR LR 6.90 5.87 6.55 6.92 7.20
LE TSR 561.60 719.44 486.01 395.61 921.67 FIRERE 12.93 10.25 11.02 10.95 11.08
BAXZH 521.34 658.13 277.93 181.64 86.26 PR 0.59 0.44 0.43 051 057
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (996.26)  (1,433.01) (467.93) (371.96) (176.42) =1l 2.00 072 0.73 091 1.12
B & ENER (474.92) (774.88) (190.00) (190.32) (90.16) BREEUETR 1.37 1.76 1.19 0.97 2.26
RN R 189.67 450.83 (416.68) (0.47) 55.54 BRRE 10.40 10.92 11.55 12.32 13.26
BRI (81.84) (61.25) (40.90) (54.86) (74.79) fE{ELER
EHift (14.09) (81.64) 0.00 (0.00) (0.00) EES 456 12.59 12.53 10.05 8.17
LR EISR 93.74 307.94 (457.58) (55.33) (19.25) RS 0.88 0.83 0.79 0.74 0.69
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 490 5.58 479 3.85 237
I & I INER 180.41 252.49 (161.57) 149.97 812.26 EV/EBIT 6.02 8.25 8.05 6.02 3.49
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
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