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SR Kie (600585)

BFBEEXEES, BT 4tESimE

AF L HEFELIMIARSFE 33.31275, [FE-48.56%

NEE 24 Fhik, EXFLIGN/FRIEFIE 455.7/33.3 1278, B
-30.44%/-48.56%, fOAEVFEREF]iE 31.8 1275, EEL-48.25%, Hreh Q2 =
FESCIU N/VAR & F 5 242.4/18.2 1275, [EIEE-28.92%/-53.40%, H13EIAH
#A)E 18.2 1278, EEE-54.63%, —Z=EREFEZ FIRE R/ AN
EEINEEMELt 2.8 27T, FWERFTETRE.
KIBMIE T EERIAN, BRLSHERFEK

WA 24 F EFFILIEF KRR 335.79 {Z7T, ELLTIB 20.82%,
FESFFRMETREEZE, FRIMWERIIM 240 jT/iE, FEEE-66 JT
(-21%), 23H1 BFKBEAVEMEE 1.26 {20, FEELTEE 3.35%, =F(T
BIKTE (-10% ), THEZRIXE] 14.8%, ME _EHEFE K BRKIERE 2 188 7T,
RIELTBE 36 7o/ME ( -16% ), FERIER NIZE LT RIEER FERI LY FREFE
SRR R SIS R B 30 JT/ME, BRIt 2 SRR # BT AE ARNTRE /g T B,
BASMMWER 52 75, BEL-29 75, ¥ FEBRESETIKA 21.9 12 7T,
EILLIE 29.84%, FREARHESIGIKIKE, FFIZR 47.84%, EEL-9.71pct,
PHERFENEA . FEFATREEHINE B, "AFFXZ 76.64 127T,
EARZEH SRR BINE . WBIRIRTEIEE, BNE %R EERE
EIMBRInE, RIERESINSIREREFEH, ~lstkRAmE, Bl
BRETHRABHINE, HRRBESHENHAES SIS T A10E R
TINB, &itHFrigzil =88 230 5 I, /K F=8E 470 B, B4E=8E 200
B, BEamiRsttr=ae 480 B H XK,

Q2 EFXEKIRFA, MERMKIBFTH

FHEFRNTEEREFER 18.92%, BELL-05pct, HH Q2 BHFEEEFE
19.96%,@EL-2.16pct, TREL+2.21 pet o 3 SEEE{R B2 AR 9.5% , [EEL+2.4pct,
HoHE/ S8 /S BARELL S 58)+0.9/+1.1/+0.3pct, HE. BIEZER
RIBKZZFERWN THESHZEAOMIEIN, RESTIINIESEFIER 7%,
EEE-2.4pct. Q2 BEE NI R RN/ AFMEZINFW R EEE 5 BUR,
D 1.7/1.31278, SEFIETNER BT E . B L FFELEMMESRE RN 68.7
12, EILLIEIE 35%, A RfE=R 19.5%, EF FMWEIX 464 12, MEHESED
E.

LEMERBEE, EF “IN TR

BEFHEFERNTEFSIRITTRE 274 1218, KBFZ8E3.99 120, SRI=
Bg 151 120H, ARIER LrT6E 4460 AM XK, HERBENSE
545MW, HUEMHIAE, BAIEMERBSEE Tk FE, mEETIEE
B, KBNMEMBELRIIKEM LE. ZEE EFFIETE, TEA
) 24-26 FARHEF)EFGNZ 84/105/120 127t ( BiI{E: 134.1/148.7/162.9
1275), BETHURT, BF AT 24 F£0.72 1% PB, XM EIRMN 25.9 7T,
#EE “INT R,

REERR: HRTERATRINED . BN ARTNEE . SRR LK .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 13202155 14099943 13326071 13641412 139,014.85
HEER () (21.39) 6.80 (5.49) 2.37 1.91
EBITDA(EG7T) 2595051 2134743  17,16875 2035487  22,652.72
HEBATEFEEATT) 1566075  10430.14 8399.70 1047849  11,990.78
B ®Y) (52.92) (33.40) (19.47) 2475 14.43
EPS(7T/A) 2.96 1.97 1.59 1.98 2.26
HERZE(P/E) 6.93 1041 12.93 10.36 9.06
mH%EE(P/B) 0.59 0.59 0.57 0.56 0.54
EEESID) 0.82 0.77 081 0.80 0.78
EV/EBITDA 395 362 393 3.08 261

BRSRIR: wind, RKUESHERT

IES RS

2024508 A 29 H
BRITR
Tk BRI
6 NBIEK SEN (TR )
HETME 20.49 7©
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B A BREABE TR 3,999.70
A BRETH{EERTT) 81,953.91
B A BRT{E(B A TT) 81,953.91
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1 (BgKiR-=RaEBARSSHE
BHRFSE, KiRskiN B EFs Il EHabR
KE) 2024-04-29
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SHHESEL, PAREFSKE)
2024-03-20

3 (EIRKR -Z IR A8 X B AU RSP
BEFL, NEMENEKLE)
2023-10-30
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1: A82019-2024 EHFEWE BHIGE

2. /AT 2019-2024 EEFRRSFER FELSE

e ) — N o) o N
2,000 - s VI —— EELIEIE - 30% 400 - e |FEEEFSE 0 FHGEE - 20%
F 20% 350 1 F 10%
1,500 L 10% 300 A - 0%
250 A - -10%
- 0%
1,000 200 A F-20%
- -10%
150 - -30%
500 [-20% 100 - - -40%
r -30% 50 A - -50%
0 - -40% 0 - F -60%
2019 2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
BESRE: Wind, KRIESHT A BESRE: Wind, KRIESHT A
F 1. TLAEHESR
EERE EHESR SHE HEIMNIE BPS (7T) PB (fZ)
({27g) (7) 2022 2023  2024E  2025E 2022 2023  2024E  2025E
000672.SZ LIgKiR 62 6.36 8.63 9.12 9.51 10.08 0.74 0.70 0.67 0.63
000877.SZ KIS 333 4.68 9.44 9.71 12.09 12.47 0.50 0.48 0.39 0.38
600801.SH REFIKR 221 10.62 13.09 13.92 14.84 15.87 0.81 0.76 0.72 0.67
E9E 0.68 0.65 0.59 0.56
600585.SH TEIRKR 1,086 20.49 34.65 34.97 35.97 36.88 0.59 0.59 0.57 0.56

i HUREE 20240828 WA, BRISIBKIBAR KIS, ERAT) 24 FBPS JI Wind —HFRM.

BERIR: Wind, RXUESHHZFT
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W 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 57,865.70  68,361.60 5293066 5657240  59,654.97 Bl A 132,021.55 140,999.43 133,260.71 136,414.12 139,014.85
MWERER MR 14,229.13 1072682  11,619.87 998673  10,738.71 [R5 103,897.17  117,636.62 113,127.16  113,863.64 114,605.44
FRAS KSR 3,003.02 2,403.78 2,795.76 2437.63 2,829.85 BAlie RN 966.96 1,024.18 976.87 996.66 973.10
7 11,678.99  10,100.35 8,297.41 7,656.84 5,821.36 HEZEA 3,327.49 3,423.66 3,331.52 3,246.66 3,266.85
Hity 19,241.41 950337  10,01830  10,207.22 9,760.94 BEEEA 5,561.33 5,651.52 5,397.06 5,251.94 5,282.56
mENBEAT 106,01826 101,09592 8566198  86,860.81  88,805.83 HRER 2,011.32 1,859.55 1,732.39 1,773.38 1,807.19
KEBRRUIRE 6,792.65 7,765.19 7,765.19 7,765.19 7,765.19 45522 (1651.20)  (1,119.18)  (1,632.90)  (1,632.90)  (1,803.47)
EIE&F= 81,181.92 8556470  90,199.95 9233520  93,970.45 B/ RIREREK (157) (333.71) (77.60) (53.46) (49.94)
wETE 8387.07 1084209 1284209 1464209  16,142.09 NRMEZTES (457.72) (206.12) (100.00) 20.00 20.00
FRRF= 32,038.33  32379.66  31,521.38  30,663.10  29,804.82 BRI ER 1,350.68 543.60 300.00 300.00 300.00
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
EFmahBF=ALt 137,958.16 14509328 151,551.42 154,507.41 156,637.98 ElAE 1947367  13,137.77  10451.01  13,181.27  15,153.22
BRIt 243976.42 246,189.20 237,213.41 241,36822 245443.81 SRIZON 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 6,473.20 6,653.09 6,558.72 F 8 2 & 20,014.67  13,60047  10952.86  13,663.54  15,635.49
Hifth 14,964.11 1572417  18,718.73 18,546.36  17,627.95 Frisw 3,874.76 2,851.28 2,296.22 2,864.50 3,277.91
mEhAEAaTt 31,99452  26,771.92  28,191.93  27,699.45  26,186.67 FRE 16,139.91  10,749.19 8,656.64  10,799.04  12,357.58
KHEAER 9,688.65  15,611.94 3,000.00 2,500.00 2,000.00 DEBS IR IR 479.16 319.05 256.94 320.55 366.80
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 15,660.75  10,430.14 8,399.70  10,478.49  11,990.78
Eift 272293 2,948.71 2,647.84 2,773.16 2,789.90 BRI (75) 2.96 197 159 1.98 226
Emenatrait 12,41158  18,560.64 5,647.84 5,273.16 4,789.90
mEET 47,982.83  48,22047  33,839.77 3297261  30,976.57
DEBE RN G 12,354.87  12,647.64 12,7761 1293639  13,119.79 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 5,299.30 5,299.30 5,299.30 5,299.30 5,299.30 24:N:(72]
BARRR 1051285 1062859 1062859 1062859  10,628.59 BN -21.39% 6.80% -5.49% 2.37% 1.91%
BEKE 169,090.86 171,678.03 175877.88 181,117.12 187,11251 EAlFE -54.83% -32.54% -20.45% 26.12% 14.96%
Hits (1,264.29)  (2,284.84)  (120825)  (1,585.79)  (1,692.96) IHEFBLAEEFE -52.92% -33.40% -19.47% 24.75% 14.43%
BER@AT 19599359 197,968.73 203,373.64 208,395.61 214,467.23 ERBES
RBMRABES R  243,976.42  246,189.20 23721341 241,368.22 24544381 ESGIES 21.30% 16.57% 15.11% 16.53% 17.56%
FER 11.86% 7.40% 6.30% 7.68% 8.63%
ROE 8.53% 5.63% 4.41% 5.36% 5.96%
ROIC 14.17% 6.73% 4.88% 6.11% 7.06%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 16,139.91  10,749.19 8,399.70 1047849  11,990.78 e 19.67% 19.59% 14.27% 13.66% 12.62%
HrIBHEE 6,788.95 7,445.26 8,223.03 8,723.03 9,223.03 BTRIRER -18.26% -22.93% -21.43% -23.38% -24.54%
552 (1,514.19)  (1,273.83)  (1,632.90)  (1,632.90)  (1,80347)  imzhtk= 2.98 341 3.04 3.14 3.39
RBIRK (1,322.06) (512.28) (300.00) (300.00) (300.00) EREILLER 2.65 3.07 2.74 2.86 317
EEEAETH (13,142.37) 549807  (1,443.27) 3,209.12 131.63 Eizseh
HE 2,699.04  (1,800.84) 156.94 340.55 386.80 Il dl SINEEEE 10.74 11.30 11.93 12.63 13.41
LE TSR 9,649.27  20,10556  13,40351  20,818.29  19,628.77 FIRERE 12.24 12.95 14.49 17.10 20.63
BAXZH 3741174 1537226  14,300.86 1167468 1148326 BB 0.56 058 0.55 057 057
KERR 1,229.95 97254 0.00 0.00 0.00 gRigkx (5T)
Eift (43,922.33) (35,651.81) (27,903.07) (23,216.81) (22,714.43) =1l 2.96 197 159 1.98 226
B & ENER (5,280.63) (19,307.02) (13,602.21) (11,542.13) (11,231.18) BREEUETR 1.82 3.79 2.53 393 3.70
A 11,876.34 199924 (11,980.51) 142.64 970.94 BEEF 34.65 34.97 3597 36.88 38.00
S (9,012.29)  (5970.79)  (3251.72)  (5,777.06)  (6,285.96) fhEE
EHift (8,587.50)  (1,464.65) 0.00 0.00 0.00 EES 6.93 10.41 12.93 10.36 9.06
&5 EMER (5,723.46)  (5436.20) (15,232.24)  (5,634.42)  (5,315.02) RS 0.59 0.59 0.57 0.56 0.54
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.95 362 393 3.08 261
I & HEIER (1,354.82)  (4,637.66) (15,430.94) 3,641.74 3,082.57 EV/EBIT 5.35 5.55 7.54 5.38 439
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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