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hEREZE (601868)

Q2 WEHIGHEEAE, BFEMNKEZESSELTT
K ETNEEREIN

Q2 WWEEHARE, BN, KB, ZEERSTEE “IN” F4

NE) 24H1 SCILEW 1942.6 1278, [BEEE+1.1%, 1F3E0%F)E 27.8 27T, @
tb+4.7%, INIETEHEFIIE 23.3 1278, BEL-09%. HF, 2402 BELHE
87 968.6 127, [ELL-6.5%, ARFEFE 13 127T, BEEC-15.2%, MNIFIFE &
FiE 121 27T, EL-8.7%. MEAB AR INREF, BM. K
B, ZBESE LT NAEAEEEEISERN, HAINIt 24-26 LT
I3EHEFE 87, 95, 10512, ##F “SEN” kK.

W B EBEWNS TR 32127T, FeelRRZEE Nk it

DS FRE, 2401 BINUK IR B8/ TR &%/ Tl $i&/18RIi5E 2 5IE
LI\ 78.1/1649.8/146.4/131.4 12, BELSD Bl+22.7%/+2.9%/-5.3%/-11.2 %,
Hep, RN G EERRNRETIZEE WA RL+484%FE 239 1Z27T,
BT ( B EN ) REBEEWNRLL-45.4%F 38.2 2. FESRIRER
EINERMER, BEERAEIFEIRET . BE 24H1 K, AEIRIRFFREN
13.7GW, [ELL+60.2%, HAPFEEREMEE 11.6GW, EEL+78.3%.,

SEENXRRLHE, BAXRLH+REERISFETNR

24H1 RBIGZEEFEFIZFK 12.19%, EEEL+1.26pct, EPEINKIT &&18/TE
BRI/ TAHIS/AE TREEEFZERD BN 36.56%/7.34%/17.23%/43.44%, [E
tt % 5+0.27/+0.48/-1.62/+14.38pct, HA, FHEEBEKRBEZEEFEXREL
+2.57pct & 46.14%, B2 Tz W SEFIZFKREEL+17.82pct & 36.35%,
24H1 HREIZ = EFH 0.94pct & 8.22%, HrbfyeE, 18, . USHE
EXE 5 B+0.08. +0.11, +0.31. +0.44pct, RS BRIERSL
12.7 {Z7t, EE+87.5%. GZLEFMT 24H1 RNEEFIZEN 2.34%, FELE
-0.02pct, 24H1 AF] CFO & 145.2 1275, b FFEREAZRE 8.8 27T,

BR. KB, ZBEEES, EFaEP KL ERREE

ExRERBA D M1-7 BRIZ R TIZFRE R +19.2%F 2947 27T, 8
EZREB M HITE 24 A9 IZE FEIREE 6000 1270, BELIEK 711 12 7T,
SRR TERTES EXERLEERSME ., AT&IBRE 705l L
BAETERXEBEHAE. 0SS ELZEERIZIHES . 60ull Lz ENAE
EMS. 50uLA EXBKEBTRE. 200LA EFraSR TR @igES, 82
ROZTmTEN . KB, ZBITISES . 24H1 AEFHEERE 7386 12 7T,
EtL+14.4%, Eep, LUOKE, KB, @B, ZBEARETHERERT
RIS FHESREIA 2043.1 1278, FELCIEK 63.8%, EHREER IIEFRIGFSE
Ko lhh, E¥F “—F— K HEBEERHFHESREEMELL+44.25%, SKE

REERR: BAOMEZRERIRINE; HETETE; FAFRTHEHRT
NI .

W & HEMAE 2022 2023 2024E 2025E 2026E
BN (BT 36639330 406,031.85 43852578 47455267  520,049.39
HEER () 13.67 10.82 8.00 8.22 9.59
EBITDA(ET57T) 3625955 4125623 3370334 3766074 4180659
HEBATEFEEATT) 7,809.34 7,986.12 8,693.98 948559 1048367
B ®Y) 20.07 2.26 8.86 911 1052
EPS(7T/A) 0.19 0.19 021 0.23 0.25
HEE(P/E) 11.37 11.12 10.21 9.36 847
ISR (P/B) 0.87 0.80 075 0.70 0.66
EEESID) 024 022 0.20 0.19 017
EV/EBITDA 419 412 5.54 5.24 491

BRISRIR: wind, KXIESHTTET

IES RS
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BRITR
Tk IR AE AR EIR
6 NBIEK SEN (TR )
HETME 213 7%
Birthi& 7T
BEEHE
A BRSRAERE) 32,428.73
B A BREABE TR 14,222.50
A BRETH{EERTT) 69,073.19
B A BRT{E(B A TT) 30,293.93
BSEF(TT) 2.48
R RERER%) 77.39
—FR&RE/&K((GT) 2.33/2.01
E&
5 ST
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BRSRR: RREE

BXiRE

1 (PEEE-ERETEQL IFEHEF)E
K 32m, FrEgiIR S INRHER )
2024-04-30

2 (PEEZE-FEREFRE Q4 0%
FLEXKIE 499, fmEFHeERITIESR=E
KREFBIZ) 2024-03-29

3 (hEEE-ERaTE WV EEERE,
EF AT RERSEER)
2023-10-28
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TF SECURITIES
It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 73,103.84  77,28854  87,70516 9491053  104,009.88 Bl A 366,393.30 406,031.85 43852578 474,552.67 520,049.39
MKWERERAEMER  80,18569 8344730 10546219 104239.88 135678.99  BMA 320,891.13 354,726.61 382,046.62 41327267 45214327
FRAS KSR 30,343.13 3481855 35361.69  40,554.63  42,502.05 BAlie RN 1,703.08 1,415.88 1,529.18 1,654.81 2,021.49
7 61,381.16  67,957.77  71,34247 7934328  90,539.12 HEZEA 1,687.32 1,900.35 1,833.17 1,983.77 2,173.96
Hity 4433606  49,341.62 153,135.56 196,476.34 18454599  EHIBZEF 1372181 1475216 1580119 1662478 1821865
mENBEAT 289,349.88 312,853.78 453,007.07 515524.67 557,276.03 HRER 10,44164 1298016 1314188 1374699 1490894
KHARRAR S 58 40,697.18 4654880 5298560  60,066.07  67,854.59 55 A 4,615.84 4,680.36 6,940.28 868248  10,356.36
EIE&F= 4293453 5758023 7177336 8415295 9492524 B/ RIREREK (2,522.45)  (323276)  (1,988.02)  (1,789.22)  (1,610.30)
wEIRE 16,337.52 2548458 21,8766  17,750.13  15,000.10 NRMEETI S 71.39 331.11 (4.22) 8.35 4.26
FRRF= 67,868.72 8264742  80,393.43  78177.64  75880.40 BRI ER 997.08 320.74 288.66 259.80 246.81
Eift 117,760.36  144,82519 138,033.28 130,72025 122,746.16  Hfth 1,037.18 4,111.19 0.00 0.00 (0.00)
EFmahBF=ALt 28559832 357,086.22 364,373.33 370,867.04 376,406.49 ElAE 13,749.30  14,046.06  15529.88  17,066.09  18,867.49
BRIt 664,351.13 783,156.19 817,380.39 886,391.70  933,682.52 SRIZON 323.82 308.80 311.88 315.00 318.15
ZHAMETR 2554958  35014.89  49,70200  63597.95  77,863.49 B4 398.10 344.29 358.06 372.38 387.28
MATERR MW 181,04242 217,71246 218,120.81 244,150.85 259,088.14 F 8 2 & 13,675.01  14,01057  15483.70  17,008.71  18,798.37
Hifth 7452417 9419214 166,111.50 182,792.84  189,364.08 Frisw 3,268.46 2,755.06 3,230.54 3,639.86 4,022.85
mEhAEAaTt 281,116.18 346,919.49 43393432 490,541.64 526,315.70 FRE 10,40656 1125551 1225315  13,368.85  14,775.52
KHEAER 132,12353 15794415 160,502.57 161,352.29 161,482.37 DEBS IR IR 2,597.21 3,269.39 3,559.18 3,883.25 4,291.85
RIS 9,800.00 1,500.00 5,650.00 5,650.00 4,266.67 AR FELATEFE 7,809.34 7,986.12 8,693.98 9,48559  10,483.67
Eift 13,38336 1845062 1845062  18450.62  18,450.62 BRI (75) 0.19 0.19 021 0.23 0.25
Emenatrait 155,306.89 177,894.76 184,603.19 18545291  184,199.66
mEET 496,864.91 59490331 618537.50 67599455 710,515.36
DEBRTFNES 6559255  77,788.14  80,864.23 8422040  87,929.71 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 41,691.16  41,691.16  41,691.16  41,691.16  41,691.16 24:N:(72]
BARRR 16,839.03 1767781 1767781 1767781  17,677.81 BN 13.67% 10.82% 8.00% 8.22% 9.59%
BEKE 32,19885  39373.64  46,887.56 5508566  64,146.36 EAlFE -5.67% 2.16% 10.56% 9.89% 10.56%
ity 11,164.62  11,72213  11,72213  11,72213  11,722.13 HEFEATEFIE 20.07% 2.26% 8.86% 9.11% 10.52%
BER@AT 167,486.22 188,252.88 198,842.89 210,397.16 223,167.17 ERBES
RBMRABES R  664,351.13  783,156.19 817,380.39 886,391.70  933,682.52 ESGIES 12.42% 12.64% 12.88% 12.91% 13.06%
FER 2.13% 1.97% 1.98% 2.00% 2.02%
ROE 7.66% 7.23% 7.37% 7.52% 7.75%
ROIC 9.77% 9.50% 9.22% 9.38% 9.79%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 10,406.56  11,25551 8,693.98 948559  10,483.67 e 74.79% 75.96% 75.67% 76.26% 76.10%
HrIBHEE 6,164.02 6,873.40 8,303.46 927542  10,209.66 BTRIRER 66.74% 79.83% 81.10% 80.23% 77.39%
552 4,615.84 4,680.36 6,940.28 8,682.48  10,356.36 mantbE=R 1.11 1.02 1.04 1.05 1.06
RBIRK (997.08) (320.74) (288.66) (259.80) (246.81) EREILLER 0.93 0.86 0.88 0.89 0.89
EEEAETH (66,361.90) (40,147.06) (14,843.25 (11,853.45 (10,987.22) Eizseh
HE 54,106.86  27,144.56 3,554.96 3,891.60 4,296.11 Il dl SINEEEE 5.03 4.96 464 453 434
LE TSR 7,934.30 9,486.03  12,360.77  19,221.86  24,111.77 FIRERE 6.11 6.28 6.30 6.30 6.12
BAXZH 18,671.30  46,24404 1594569  16,001.69  15934.69 BB 0.61 056 0.55 0.56 057
KERR 2,394.43 5,851.63 6,436.79 7,080.47 7,788.52 gRigkx (5T)
Hity (70,091.50) (9362399 (37,118.75 (39,347.25  (39,386.06) =1l 0.19 0.19 0.21 0.23 0.25
B & ENER (49,025.77) (41,528.32) (14,736.27) (16,265.09) (15,662.85) BREEUETR 0.19 0.23 0.30 0.46 0.58
OGS 61,725.63  38,006.26  14,455.26 6,063.19 2,655.93 BRRE 244 265 2.83 3.03 3.24
BRI 150.64 31232 (1,663.14)  (1,814.58)  (2,005.51) fE{ELER
EHift (9,552.04)  (2,268.07) 0.00 (0.00) (0.00) EES 11.37 11.12 10.21 9.36 8.47
LB AN 52,324.23  36,050.51  12,792.11 4,248.61 650.42 RS 0.87 0.80 0.75 0.70 0.66
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 419 412 554 5.24 491
I & HEIER 11,232.76 4,008.22  10,416.62 7,205.38 9,099.34 EV/EBIT 491 4.89 7.35 6.95 6.49
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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
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