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SHEH (600425)

METRERWES, Q2 BFIALLAE

AE LHEFELIMARSEFE 2.15 (275, BEHTE 20%

NEEH 24 FHik, EFEFLI N/ EEFITE 20.59/2.15 1278, EEL
-4.04%/-19.87%, SEMINIEIFREF)E 1.76 27T, BLEL-31.38%. EAF Q2
BEESTIN/ARIEFE 15.67/2.29 1275, EEL+2.76%/-12.34%, #13E
I3EH%F)5E 1.93 1278, BEE-23.59%, IFLRE RS FTERIERINMEERT
WEIRE .

METEBERRE, ITREERNEK

24H1 ANEMINEILL-4%K 2059 1278, FEZ=mMIETBERm. L3¥F
NEKEBMERLLB TR, HERWET, MEPPERIRETI. X
NELST BEHEEREZ, FEtXKRBEERLIE-13%, Wit AEH
HERGBRF. ~EEBIEBKEF8E 1500 Bk, HAEgiEhX 2her=
Behtl 63%, EFEMXEZRKRBEI, W ITIRRFKE, EFXFRANE
Eb+9.6%iK 2.8 {275, TMTF EZHSIBK A, REMBELLTEE, PVC
MIBRLLIFTE, EENTIRRSFESIR 8952 BT, RELES 67 57T,

24H1 ERREBEF#H—SERFE, Q2 ERIKIFLIF

N B ELIMEF R 22.13%, EEL-0.65pct, Eh Q2 BEERIFERR
24.91%, EIEL/AREESBI-2.00/+11.64pct, 24 F 3 FHAIE) 22 R 8.64%,

B +157pct, EFHE/EB/ A/ MSEHZBXREL S 5
-0.39/+0.15/+2.06/-0.26pct, AR ZEBER FHFEXRFAR NIEINE,

MEBREERTRITEXRRITERFSRDE, HAESLIIEF]Z10.54%,

EtL-2.86pct. 24 F EHFEREFHRER 31.13%, REEE-1.39pct, BARL
WEFR. 24 EEFEFELXEHUES AT 1.32 27T, [E-0.85127T,

WML EIEG+2.67pct 3% 79.16%, {FERELREIEL+3.64pct 3X 76.01%.

AT REERMIES, 4F “IN” K
BIPAAFEEXEZNE ERREFERTIE, ARAOBAFLESESL
IIMEA BIRMIEE, EHEHREBERME, KAMKBELEIZENTIKE
WEAEFRIFRFIKE, ZEIAT EEFEWETE, TEAT 24-26 F
I3EH&FEA 4.2/5.7/6.4 1270 ( BI{E 6.2/7.5/8.1 1278 ), BETILL AT,
T AT) 24 F 15 fF PE, WRIBARN 3.92 7T, 45F “IN” ¥R,

RBEHRR: AEFmEM T EANEG . BEEIRNM AR FREE . WA A ik,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3,741.05 4,489.80 4511.00 4,881.20 5,152.42
HEER () (4.36) 20.01 047 8.21 5.56
EBITDA(ET57T) 1,016.41 112175 1,005.56 1,210.93 1,337.95
HEBATEFEEATT) 41549 463.38 419.32 565.37 640.04
B ®Y) 31.93 11.53 (951) 34.83 1321
EPS(7T/A) 0.26 0.29 0.26 0.35 040
HRE(P/E) 12.09 10.84 11.98 8.88 7.85
ISR (P/B) 0.95 081 076 0.70 0.64
EEESID) 134 112 111 1.03 0.97
EV/EBITDA 5.80 5.82 403 348 2.05

BRSRIR: wind, RKUESHERT

IES RS
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1: 2F12019-2024 FHEFEWR FHIEE 2: AT 2019-2024 ¥ FIFB%HER LR
[ . . 7T w .
SV BN o BHSE agye 5 0 e BESRHE o BHASE 400
30% - 30%
40 25% 4 L 20%
20% - 10%
30 15% 3] L 0%
20 10% 5 | - -10%
5% - -20%
10 0% 1 F -30%
-5% F -40%
0 -10% 0 - - -50%
2019 2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
BESEE: Wind, KRIESHT A BESRE: Wind, KRIESHT A
% 1. TAEHER
EHERE EHFESFR S SHE HEINE EPS (7T) PE (%)
(1275) (7T) 2022 2023 2024E  2025E 2022 2023  2024E  2025E
600075.SH FramRl 66 3.87 0.50 -0.45 0.25 0.43 7.74 -8.60 15.69 9.01
000877.SZ KLLBEAD 336 4.73 0.53 0.23 0.23 0.33 8.99 20.86 20.68 14.38
600801.SH HeEKRe 222 10.70 1.30 1.33 1.41 1.63 8.23 8.05 7.60 6.57
E8E 8.32 6.77 14.66 9.99
600425.SH BIEW 50 3.13 0.26 0.29 0.26 0.35 12.09 10.84 11.98 8.88
7 BUREZE 20240830 A, BREMEBILAR KIS, ERAF 24 FEPS A Wind —E TN,
BESRE: Wind, KRIESHT A
BSMEEEN 2 FRE R EFIRERR 2
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45 FMHHE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,027.32 1,611.18 2,429.06 2,097.35 3,526.13 Bl A 3,741.05 4,489.80 4,511.00 4,881.20 5,152.42
N7 ZE R R RIS ER 850.10 953.30 565.59 1,236.48 665.72 [R5 2,747.28 3,376.94 3,377.80 3,518.30 3,638.84
FRAS KSR 42.80 40.01 77.80 39.69 72.87 BAlie RN 54.30 58.25 58.52 63.32 66.84
7 870.92 722.38 833.49 613.08 1,027.03 HEZEA 26.31 30.21 30.67 32.70 34.01
EHifth 182.99 424.27 284.86 42212 278.28 BEEEA 307.08 31145 315.77 339.24 355.52
mENBFEA 2,974.13 3,751.14 4,190.81 4,408.71 5,570.03 &2 102.40 83.79 84.18 91.09 96.15
KHARRAR S 58 513.67 516.71 516.71 516.71 516.71 55 A 77.64 31.93 29.39 5451 63.48
EE&Er= 427267 4,422 .40 4,387.92 4,302.15 4,006.27 BRI NSAIRMEIRE (77.98) (29.72) (25.00) (25.00) (25.00)
ERETRE 356.82 290.05 29403 266.42 366.42 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 375.30 392.48 371.48 350.48 329.48 BRI ER 38.25 41.21 0.00 0.00 0.00
Hity 384.15 321.42 406.27 370.09 364.10 Hity (15.45) (99.68) 0.00 0.00 0.00
E 35k < ia= 5,902.61 5,943.07 5,976.42 5,805.85 5,582.98 ElAE 481.23 685.42 589.66 757.03 872.58
BRIt 8,876.74 969421  10,167.23 1021456  11,153.01 SN2 9N 24.24 13.90 18.30 18.81 17.00
ZHAMETR 1,141.34 1,171.48 1,000.00 800.00 800.00 B4 11.19 12447 87.76 74.47 95.57
IVARE=Z)S VAN E/ 45955 514.83 616.45 538.69 615.76 F 8 2E 494.29 574.86 520.20 70137 794.02
Hifth 1,281.45 667.04 1,221.69 992.50 1,176.23 FriS#i 72.84 82.69 74.83 100.89 114.21
mEnaRAaTt 2,882.34 2,353.35 2,838.14 2,331.19 2,591.99 #FE 421.44 492.17 445.37 600.49 679.80
KHEAER 275.19 658.03 300.00 250.00 250.00 DEBS IR IR 5.95 28.79 26.05 35.12 39.76
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 415.49 463.38 419.32 565.37 640.04
Eift 125.11 11875 12756 123.81 12337 SR (7T) 0.26 0.29 0.26 0.35 0.40
Emenatrat 400.29 776.78 42756 373.81 373.37
mEET 3,390.30 3,228.12 3,265.70 2,705.00 2,965.37
DERRRING 224.06 237.49 263.54 298.66 338.42 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,378.79 1,604.70 1,604.70 1,604.70 1,604.70 24:N:(7]
BARRR 3,004.61 3,444.80 3,444.80 3,444.80 3,444.80 BN -4.36% 20.01% 0.47% 8.21% 5.56%
BEKE 813.98 1,116.89 1,536.22 2,101.58 274163 EAlFE -10.53% 42.43% -13.97% 28.38% 15.26%
ity 65.00 62.20 52.26 59.82 58.09 HEFEATEMIE 31.93% 11.53% -9.51% 34.83% 13.21%
BER@AT 5,486.43 6,466.10 6,901.52 7,509.56 8,187.64  FKFIRED
T RS 8,876.74 969421  10,167.23  10,21456  11,153.01 ESGIES 26.56% 24.79% 25.12% 27.92% 29.38%
FER 11.11% 10.32% 9.30% 11.58% 12.42%
ROE 7.90% 7.44% 6.32% 7.84% 8.15%
ROIC 8.72% 10.12% 8.26% 12.27% 12.52%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 421.44 49217 419.32 565.37 640.04 BFRIRE 38.19% 33.30% 32.12% 26.48% 26.59%
HrIBHEE 312.93 331.51 351.51 364.39 366.89 BTRIRER 17.58% 4.19% -12.03% -9.84% -27.56%
55 %: R 89.68 57.47 29.39 5451 63.48 mantbE=R 0.99 153 1.48 1.89 215
FEIRK (38.25) (41.21) 0.00 0.00 0.00 EREALLER 0.70 124 1.18 1.63 1.75
EEEAETH 171.12 (624.14) 614.46 (834.36) 622.62 Eizseh
HE (738.64) 226.43 26.05 35.12 39.76 Il dl SINEEEE 7.36 4.98 5.94 5.42 5.42
LE TSR 218.28 44222 1,440.73 185.02 1,732.79 FIRERE 5.09 5.64 5.80 6.75 6.28
BAXZH 522.24 440.45 291.19 233.76 15043 PR 0.43 0.48 0.45 0.48 0.48
KERR 20.68 3.04 0.00 0.00 0.00 sRigkE (5T)
Eift (654.54) (614.99) (591.19) (463.76) (300.43) =1l 0.26 0.29 0.26 0.35 0.40
B & ENER (111.62) (171.49) (300.00) (230.00) (150.00) BREEUETR 0.14 0.28 0.90 0.12 1.08
RN R (104.89) (141.59) (312.90) (294.29) (152.29) BRRE 3.28 3.88 414 4.49 489
BRI (125.07) 502.84 (9.95) 756 (1.73) fE{ELER
EHift (92.62) (29.15) 0.00 0.00 0.00 EES 12.09 10.84 11.98 8.88 7.85
&5 EMER (322.58) 332.10 (322.84) (286.74) (154.02) RS 0.95 0.81 0.76 0.70 0.64
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.80 5.82 4.03 348 2.05
I & I HNER (215.92) 602.84 817.88 (331.72) 1,428.78 EV/EBIT 8.37 8.25 6.19 498 2.82

BRRR: ABRE, RKIESHR AT
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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.
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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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