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&K (000672)

Q2 FiERLE RIS, MBI STaLiEdt

NE L FET|IIFRSFE 1.71 {275, FE-67.85%

NEEH 24 Fhilk, EFELN/TENERIE 23.92/1.71 1278, B
-25.44%/-67.85%, SLIINIEVFEEFE 2.11 1278, EEL-45.200, EH Q2
BEETIN/AEHEFE 14.83/1.56 1275, BEIEL-18.44%/-56.46%, IREL
+63.16%/+970.2%, ¥13E)TEEF)5E 1.91 1273, BIEL/IREL - 20.62%/+859.4 1% o
KBEMERE, BIFESHET “—F—K &R

24 T FHEFNTISLIMKRBREFEHAN 20.6 1278, EEE-26.2%, Ki 211118
BiE[E. 24H1 /KRRFHEEREL T B 6.41%X 929 HE, FHATNE EHM
EIELTFE 58 JTZE 221 To/ME, SZIEAR B A T BELAR AN Bk A iEHI R 52 1 ,
MERY AR TRFE 37 JTE 169 Jo/iE, S=EMERFLL TR 21 JTE 52 Ju/
M, Q2 LAk, HHEMXKBNMELERFE 4B, 5 B. 7 BHIT=®01RK,
BIMRIFES LT, 6 BRK 3 BARNIES 7 7o/MiX 355 7o/, #
1k 8 B 23 HBIEZ 345 o/, THEEERZFFKIZEMRM, KiBMIE
HBE LB, DHIXKE, 24H1 ANEIERZR/FIt/FARBX KN G Lo 5l
79 69%/19%/12% , BRI EFHERBEX, BFAEPH X SLLEEL+4pct 18 31%,
ARG BEEZTHT bR ERAI WV GIL S . N TN EREBIINT 7,
A RERE RSB ERRE, KREEZHT “—w —K’
LI — RV GRIE K,

‘MR B, SUSHERY K
NENFEERHKREM T+ BRIMRYIR+FFEFIREN “—FEWE" &
BELEE, 24 EE¥EFRFZERIF, 1) B8RS WABEL-28.9%% 1.56
1270, EESHE T B, 24H1 BRHESRI-4201K 379 B IE, NES
EHEMNELEL+7.5 01X 41.1 Jo/ME, EFZEEEL-6.67pct 15 63.6%, EF S
EEELEE+0.2pct X 16.3%, BRNBDAXNTBEENF BRI R. SELE¥
FNTEISERHERS LI 500 BRI AL B RTHIESE T1E, KK
BEH—EY K. 2) thELEHMRWS. WA\ RL-39.46%X 0.68 1275, 4
BE2R[-5.23%X 12.86 g, EFIZEELL-30.97pct X 18.36%, L HFR
AT IEEELE 15 AMEREINE sifiES TEHF T &R,
MBINEERY 5K, 3 ) FegRISS . E¥EHikE 3 BEe Ry, Rit k8B
SRIL+2610X 737.23 BE, BERTHDEE. 4) FIEFRIUEENS.: 24
FL¥FENTFIEXFBEAEY . SEHMEMBRIULE, BEREK
# 3,891 57T, EFKEBRERARMETNER 2677 BT, BRAURE
BREREHZRERTHILE .

AEBIh A BRI, & “EN” B4R

NE] 23 FEHLIR51%, WM YBIREZE6.3%, FRIBAARE ‘—FEHE"
KRETH, NEhREMNEEFLE IR, FEE EFFUSETBRE, T
AT 24-26 FRAFEFETRVZE 6.7/7.8/8.8 127t (BIfE: 9.0/10.3/11.6
1275), 2ETLRATE, (T AT 25 & 10xPE, T BRI 8.05 75, %4

“SEN” R
RERR: RNEKEFRENARIAE. KBERFRIME. Bix KA L

BKF o

ESARIRE
2024508 B 29 H
BRITR
Tk ERMRIXKR
6 MHIER SEN (HHFTR )
HEM RS 6.36 JT
Birtiig 8.05 7T
BEEHIE
A BRBRAERDE) 969.40
B A REBAER
969.40
B2)
ABRSHEERTT) 6,165.36
e A RHEBER
_ 6,165.36
7T)
BRSEF(IT) 8.85
B IRER(%) 47.39
—FRE/&KT) 9.95/5.95
E&
MRS vax il

SAC HIEP4RS . S1110520120003
baorongfu@tfzg.com

& bt

SAC HLIERYRS: S1110521010001
wangtaoa@tfzg.com

BRI paX il

SAC HIEP4RS . S1110523050002
linxiaolong@tfzg.com

B ES

— LEKE

IFIR300
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-13%
-19%
-25%
-31%

_37% + . .
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BRSKIR: RIREE

LEES

1 (kK- FiRRIFRE KRB E W

EE, ‘TR ESTRSHERH) 2024-
04-25
W 5 BURFIfEE 2022 2023 2024E 2025E 2026E 2 (AR IRAT03 AREFHL
BN (ERTT) 713497 6,397.09 6,661.62 6,945.08 7,192.70 B “—Iéﬁ%” TJ&II%E.IHH)) 2'023_ 10-
R (o) (14.19) (10.34) 414 426 357 26, -
EBITDA(EETG)w - 1,932.03 172781 1,693.64 1,915.72 2,061.85 3 (LB S AR MG T
HEBATSHEEBEHTT) 948.87 744.29 670.54 780.07 884.74 BAVSERE, —ERE )
o | 527 = >y T =
ia't(%(%) (56.40) (21.56) (9.91) 16.33 1342 2023-08-26
EPS(7T/AR) 098 0.77 0.69 0.80 091
THEZE(P/E) 6.50 8.28 9.19 7.90 6.97
ISR (P/B) 0.73 0.70 0.67 0.62 0.57
TEEP/S) 0.86 0.96 0.93 0.89 0.86
EV/EBITDA 452 331 335 1.79 217
BRERIR: wind, RXESHHTFT
BEWIREIEX 2 G ERIRER SRR 1
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1: A8 2019-2024 FHFEWR FLGEE

2: AF2019-2024 FEEREETERELLEE

SO g o EHOEE g 1o e EEERHD o FHEE 00
35 1 40% 10 80%
30 A 30% 60%
25 20% 8 40%
20 10% 6 20%
0%
15 0% 4 0%
10 -10% 0%
-20% 2 -60%
0 -30% 0 -80%
2019 2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
FRISIR: Wind, KRIESHH A FRISIR: Wind, RRGESHH A
£ 1. THADGES
EHRB  EHFSHR SDHE HEINE EPS (7T ) PE (%)
(1z7T) (73) 2022 2023  2024E  2025E 2022 2023  2024E  2025E
600585.SH BRI 1,085.8 20.49 2.96 1.97 1.72 1.93 692 1040  11.90  10.61
000877.5Z  RIIERH 332.8 468 0.53 0.23 0.23 0.33 890 2063 2046  14.22
002233.5Z  {EKEH 82.7 6.94 0.23 0.64 0.56 064 3017 1084 1245  10.87
600801.SH 3K 220.8 10.62 1.30 1.33 1.41 1.63 8.17 7.98 7.54 6.52
48 13.5 12.5 13.1 10.6
000672.52  tI&KiR - 6.36 0.98 0.77 0.69 0.80 6.5 8.3 9.2 7.9

i HURELE 20240828 Wi, BREIEKRARXITUIL, HRA T 24 FEPS A Wind —E TR
BRSR: Wind. RKUESHE B

BSWIRIEX 2 JFRE SR E IR R HA
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W 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
BhRE 2,896.46 4,037.98 532.93 2427.18 1,050.21 Bl A 7,134.97 6,397.09 6,661.62 6,945.08 7,192.70
IvilEtzysaviialieiy 502.96 581.85 609.44 600.41 652.58 Sz 4736.01 4,622.03 4,892.13 493048 5,040.34
FRAS MR 85.49 52.11 13152 48.67 125.82 Bl e RN 87.75 74.95 78.05 81.37 84.27
FHe 1,358.99 1,060.77 1,262.69 864.56 1,485.46 HEERR 133.52 139.61 138.56 14237 143.85
Hith 1,747.77 1,501.87 1,988.60 2,159.89 2,171.06 BEEA 585.20 658.94 679.49 701.45 719.27
mIB=ET 6,591.68 7,234.58 4,525.19 6,100.72 5,485.12 H&EZR 202.68 147.64 153.74 160.28 166.00
KEARRAIS 898.51 958.14 958.14 958.14 958.14 5522 23.43 19.42 15.82 39.01 28.35
EE&F= 429246 5,164.58 5755.55 6,153.19 6,296.89 BE/ASRIRERK (9.41) (36.53) (21.38) (29.87) (25.55)
fERIRE 737.49 91.45 234.87 320.92 620.92 RAMEETIER (263.70) 158.80 195.52 150.00 150.00
TR 1,888.72 2,547.68 2,371.48 2,195.29 2,019.10 & EEs 79.69 17.62 20.00 20.00 20.00
Hith 1,827.33 1,928.33 1,665.69 1,791.64 1,790.08 Hits 302.26 (348.37) 0.00 0.00 0.00
EFRIBEF=AL 9,64451  10,690.17  10,98572  11,419.18  11,685.13 EWAE 1,257.54 942.96 897.96 1,030.24 1,155.07
Bt 16,236.19  17,924.74 1551091  17,519.90  17,170.25 EAIMIN 10.09 1.85 5.16 5.70 4.24
FEHRMER 1,609.25 969.63 1,145.10 1,000.00 800.00 SN2 24.55 12.35 16.37 17.76 15.49
RIS E=HR R RLAT R 2,651.09 2,684.05 1,661.40 323274 1,866.68 Bz 1,243.08 932.46 886.75 1,018.18 1,143.81
Hity 1,078.64 1,323.55 1,666.09 1,476.57 1,779.44 Fris®i 283.84 231.08 219.75 252.32 283.46
man et 5,338.97 4,977.23 4,472.59 5,709.31 4,446.12 #FE 959.24 701.38 667.00 765.86 860.35
KHRfERR 858.12 2,357.61 500.00 500.00 500.00 DEBIRIRES 10.37 (42.91) (3.55) (14.21) (24.39)
R RE 0.00 0.00 0.00 0.00 0.00 AR TFEATERE 948.87 744.29 670.54 780.07 884.74
Hith 465.66 722.75 526.36 571.59 606.90 BRI (7T) 0.98 0.77 0.69 0.80 091
EmEnREET 1,323.78 3,080.36 1,026.36 1,071.59 1,106.90
mERET 7,037.72 8,336.99 5,498.95 6,780.91 5,553.02
DEIBS IR S 784.66 748.25 746.12 731.90 707.51 EEMSBE 2022 2023 2024E 2025E 2026E
%N 975.19 969.40 969.40 969.40 969.40 23.5- 7]
BAAR (886.04) (932.69) (932.69) (932.69) (932.69) 579N -14.19% -10.34% 4.14% 4.26% 3.57%
Bl 8,549.61 8,959.28 9,361.60  10,141.67  11,026.42 FALFE -54.82% -25.02% -477% 14.73% 12.12%
Hity (224.94) (156.48) (132.47) (171.30) (153.41) HEFEATEFE -56.40% -21.56% -9.91% 16.33% 13.42%
BRERBAT 9,198.47 9,587.75  10,011.96  10,738.99  11,617.23 ERIBEN
REAREREE R  16,236.19 1792474 1551091  17,519.90  17,170.25 ESHIES 33.62% 27.75% 26.56% 29.01% 29.92%
TR 13.30% 11.63% 10.07% 11.23% 12.30%
ROE 11.28% 8.42% 7.24% 7.80% 8.11%
ROIC 16.30% 10.75% 10.20% 9.17% 12.24%
NERBEEGTT) 2022 2023 2024E 2025E 2026E 2Eeeh
&R 959.24 701.38 670.54 780.07 884.74 BFRIRE 43.35% 46.51% 35.45% 38.70% 32.34%
HrIEREE 530.22 629.78 741.80 792.50 832.50 AR 0.20% 0.31% 15.64% -3.54% 7.14%
552 83.06 107.62 15.82 39.01 28.35 mantbE 1.15 1.38 1.01 1.07 1.23
TIRK (79.69) (17.62) (20.00) (20.00) (20.00) EENLLER 0.92 117 0.73 0.92 0.90
S e e | (1,585.50) 39164  (1,206.38) 167600  (1,670.82) BN
HE 1,112.25 (696.04) 191.97 135.79 125.61 IVl dl SIS 10.63 11.79 11.18 11.48 11.48
LE TSR 1,019.58 1,116.76 393.75 3,403.36 180.38 FRERE 6.00 5.29 5.73 6.53 6.12
BRASZH 1,596.71 1,302.72 1,496.39 1,054.77 1,064.69 BRFRREER 0.46 037 0.40 0.42 041
KEBR R 139.82 59.63 0.00 0.00 0.00 gRigkx (7T)
Hith (3,500.28)  (2,169.24)  (3,167.42)  (2434.77)  (2,444.69) BRI 0.98 0.77 0.69 0.80 091
‘B @ENIETH (1,763.75) (806.90)  (1,671.03)  (1,380.00)  (1,380.00) BREZENESR 1.05 1.15 0.41 351 0.19
RINEE 367.21 113299  (1,984.98) (90.29) (195.23) BIEER 8.68 9.12 9.56 10.32 11.25
BRI B (348.65) (366.39) (242.79) (38.83) 17.88 fhELER
Hith (60.36) (864.28) (0.00) (0.00) (0.00) &= 6.50 8.28 9.19 7.90 6.97
S5 EDNER (41.80) (97.68)  (2,227.77) (129.11) (177.35) MR 0.73 0.70 0.67 0.62 057
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 452 331 335 1.79 217
I & HENER (785.97) 21218  (3,505.05) 1,894.25  (1,376.97) EV/EBIT 6.19 515 5.95 3.06 3.64
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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AMREZELHIPELER.: FIEGFEIEBEFIDISRFIOESREEZTHIEEIAESRT WIS, NMREMMFRIAN
P IERR IR T HANIRINESIRTARNNATE. HNAGRMNEEAMIFES, 75, A5 RET
ERREE NG M B EE[ERKR .

—REHA

BRIEBBEANE, MREFIMEMEIRIISERKIESROBRAE ( SRFEIESRIFTRIEBSREENWESEIE ) REKH
B (LATHIR “RRIEE" ). RERRKIESFABEEN, FMELMETSIENR . RERESHARERERLEHM
B AR, IEMREPERIER. RETRARIFCHARNIESHNER. RSTRRITCS,

FREZNER, REFNNEFER, RKUESFEREABEIRREMAEARRIESNER . MREFOEEERRET
HAPANTENEATER, ERNIESYXLEESREBERTBEEMEEOURIE. MREPHER. ERFHNHEFRS
%, TERFTRIESEEZHENBEMBBEREL . ZFEE . BEUNHREEIREAREAZINERGEEN . BESRRLL
RESEFR, EEARHRIEFERIHEMTARNDTAMEE .. ERNINAREFOESHNERNH TR, FNEREESE
FIRRER. MBSKRHEERRK, CERER. Bl US. RESHTEESEOEREN . IMKIESEERNREAMEN
W—IER, RNIESR/SEXEARGRBEEERESRE.

AEEMEHNER. IHMERFNASREHEBRIMRFYET . ZFEW . HERIUNAT BRI REREN . TERERIR
TARNAEAHERANTRFER . AR, RRIESTREERHSAREREREL . HERTUUA—HAIHARIRS
RNIEBSHEEAR . XBARUREMBEWATTRSKIERRRIRIINE. RAFRNSHIZEMOASPEARS AR
SERRENA BT/ B MR . RRIEBFHIERBLENRZYOREFERHEERTENNNS . KX
BEEEER). BEBNILUREMRRIWSER TR MBS REFHBENHENA—HARRRE.

il it

EEFEFTBERT, RNIESTRSFEARETRRABMAITHIESFHHTRS, WalstARENTIRHSFIIRMHR
BIRMT. USMEAMNER~RESFEMRS . B, REENSEEIIRNIES R/ SEEXARTEFEZMARENRE
IMEREEFTIPR, REEBIHIMRENIREIEMRENE—SEKIE.

KETERENH
%31 4 A FR S
SN FREAR M ARSI ZS 20614
T BiR&EBER 6 NBA, BYEER S FREABRANAERTULES 10%-20%
X 5=<I X _
R 300 I8 EAI KIS == FRER RN FEXT UL - 10%-10%
SEH FREAR N HEXT I ES - 1OULA TR
£ RER TSRS Sull £
S SRS IS 6 AB, TEXTEEER Zj?;‘ﬁi ;Qﬁﬂiﬁiéﬁ: 5;)*5%
TR R 300 FEELHOBK RIS PR HREAARIE 5
NG FRER T B HUKIE - SULA T
X X E S8
= B0 LiE w=II
ItEHARXEEERDD BEEaE0MEZXEN eI OXAtINEE R R EAX M 5033 5
BEE 11 2 B 3 SEEMESRKE EaHhh6StE4E SELERiAG 71 2
HiR%4%: 100088 AR 23 E 2301 B fB%% . 200086 MR&R: 518000
HRFE: research@tfzg.com HR4%: 570102 FEIE: (8621)-65055515 FBIE: (86755)-23915663
EBi%E: (0898)-65365390 fEE: (8621)-61069806 fEH.; (86755)-82571995

MB#E: research@tfzg.com BB#E: research@tfzg.com MB#E: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 4



