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FRSRIFEIERRK, Q2 FIEEALLHTS

2B LEFIXIPWAFSFIE-8.06 1275, EHES

NEK® 24 FHIR, LFEFELIEAN 112.20 1278, BEL-22.55%, 135
EFiE-8.06 1278, ELLEES, SCIINIETRFEFIIE-9.18 1278, SIRAELL
'K 452125, BH Q2 REELIA 78.79 27T, [ELL-15.29%, 138
FFREANIEFEBEF)E 2.93/2.22 1278, [BEE-31.35%/-38.83%, IRECISH
SHR, EEEMHRETEERITAS BPIRES BT #MD .

FREFKBEMNEAE, Q2FIIFFLAS

NE 24H1 KB RAEIEAN 921 1278, BT E 25.5%, 2 MNMIYBEE,
24H1 AT KRAEEE FEL-13.15%14 3818 A, MM ELL T 40 T
Z 241 7o/, ZREMEHNE TR AT AIERFIE ( AT 2R B (I85E
BIELRE 4.18%, MARIEZAERIE 100, MR NEM RiFH KW B KR i# 21%,
RS R AS BLLBE 170p ), MR ASE EL B 35.20 JTT = 216.14 JT/M, RESE
WMIEEF] 24.98 75, BEEL T 4.77 70/1E, DHXEE, A SELIL/FAlL/
AL XU\ 5 Eb 9 B 72.5%/9.3%/8.0%, BEL9BI-1.7/+1.6/+1.4pcto
BEERE, A8 Q2 BUAIRLL+135.85%% 78.79 1275, FiERELAS,
FutEEZIb A XK &M, FATNE 24Q2 %dbt/Fait/RItHEX
TR INIAEL S BU+3.3%/+0.2%/+14% . FATAAE FEFILHEZERE
BREEN, DhEEIRSDEM, EZKRBNIESE B HEK,
HEIRAEN RSP EBEISE.

BrhEIEk, BRREKERSH=E

24H1 AT BEAELL+23.68%1K5 7.29 {275, EBFIEELL+2.76pct 1A
50.67%, EEEABWSE[LY-5.18%1% 4.51 27T, FBRIFRELE-1.99pct X
27.27%, AEKRI S ER HELE L +8.1pct E 38.2%, 24H1 ATIHFIEH LU
RIRES 1.06 12, BRIFEFEE 1.1 1281, KiEFsE 1.78 2, &
FIF8E 7,660 A, BEIKRLERES 545.6 FIE, AT EFFELIEF=R
13.75%, [EEL+0.84pct, Hp Q2 BEEEKREFIZE 20.54%, EEL/IRLLD
B+3.23/+22.79pct » 24 F L FHAB)Z2F=R 20.83%, EEL+4.01pct, EHF
HE/ B/ A/ MEE BRE L B+0.38/+2.99/+0.19/+0.45 pct , BREESL
PSEFIZR-7.96%, EIEY-4.81pct. 24 FEEHEFEREFFRFEER 50.26%, EEL
+1.13pct, EEMMERFEN8.33127T, EEL-1.56 1Z7T.

tF KRBTk, $F “SEN” FR

~ERILAKETIL L, HiE. fE. BREMNBHEE. FERILF L
EEWETE, A 24-26 FFFEF)E A 2.8/6.4/106 1278 (BiIE
45/75/10.7 1275 ), BETLAE, (T AE 24 &F 05 % PB, MNEHR
N 547 7T, #HF “IN F4E,

REERR: ARFRENT BN . EERNARTNE . ERE A LHKE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3454364 2823515 2856067 2948138 3045392
HEER () (4.94) (18.26) 115 322 3.30
EBITDA(EG7T) 5,539.91 2,527.29 454805 517590 5,788.20
HEBATEFEEATT) 1,357.69  (1,49837) 277.17 638.04 1,062.18
B ®Y) (51.69) (210.36) (118.50) 130.20 66.47
EPS(7T/B%) 051 (0.56) 0.10 024 040
HRE(P/E) 8.52 (7.72) 4172 18.12 10.89
mH%EE(P/B) 0.38 0.40 0.40 0.40 0.39
EEESID) 033 041 0.40 0.39 0.38
EV/EBITDA 6.13 11.65 479 337 2.83

BRSRIR: wind, RKUESHERT
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B A BREABE TR 1,547.30
A BRETH{EERTT) 11,563.23
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BFERIRE(%) 50.26
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[ . . 7T w .
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BESEE: Wind, KRIESHT A BESRE: Wind, KRIESHT A
% 1. TAEHER
ESRE EFEWR Hae SHE BPS (J7T) PB (fZ)
(7T) ({z7T) 2022 2023 2024E  2025E 2022 2023  2024E  2025E
600449.SH TEEM 9.56 46 14.72 14.94 15.22 15.62 0.65 0.64 0.63 0.61
000877.SZ KLLBEAD 4.73 336 9.44 9.71 12.09 12.47 0.50 0.49 0.39 0.38
600585.SH ERKGR 20.92 1,109 34.65 34.97 35.76 36.68 0.60 0.60 0.59 0.57
EHE 0.58 0.57 0.53 0.52
000401.SZ BRIKR 4.35 116 11.55 10.80 10.93 11.01 0.38 0.40 0.40 0.40
i BUREE 20240830 A, BREFKRBAXRKIUIN, ERAF 24 FBPS A Wind —EFTN .
BESRE: Wind, KRIESHT A
BSMEEEN 2 FRE R EFIRERR 2
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W 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 6,403.26 6,219.13 3,161.41 7,238.94 8,542.23 Bl A 34,543.64  28,235.15  28560.67  29,481.38  30,453.92
N7 ZE R R RIS ER 1,893.37 2,411.90 761.51 2,514.20 869.57 [R5 2746810 2490890 2326845 2351579  23,767.10
FRAS KSR 1,385.92 477.09 1,388.39 501.57 1,362.84 BAlie RN 577.74 521.46 479.07 44222 456.81
7 4,285.34 3,133.75 3,007.76 2,509.85 3,623.96 HEZEA 52276 506.99 485.53 495.29 502.49
Hity 2,192.39 1,759.86 2,134.77 2,063.24 1,997.87 BEEEA 4,049.74 3,649.04 3,427.28 3,508.28 359356
mENBEAT 16,160.27  14,001.73  10,453.85  14,827.81  16,396.48 &2 112.93 126.22 127.68 131.80 136.14
KHARRAR S 58 1,651.03 1,494.94 1,494.94 1,494.94 1,494.94 55 A 675.22 614.09 656.81 689.49 735.79
EE&Er= 3245841  32,34364 2971464 2705313 2435913 BRI NSAIRMEIRE (50.40) (308.94) (93.87) (69.08) (55.94)
ERETRE 1,590.69 1,128.85 1,428.85 1,828.85 2,228.85 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 6,328.89 6,794.16 6,512.77 6,231.38 5,949.99 BRI ER 151.94 100.44 135.00 135.00 135.00
Hity 3,829.62 4,159.48 3,508.78 338457 310141 Hity (697.81) 85.27 0.00 0.00 0.00
ERmAmEF=Eit 45858.65  45921.07 42,659.98  39,992.88  37,134.33 Bl FE 1,73343  (1,968.32) 156.98 764.44 1,341.08
BRIt 62,018.92  59,922.80 53,113.82  54,820.68  53,530.80 SN2 9N 179.77 148.15 242.77 190.23 193.72
ZHAMETR 3,260.93 2,433.29 2,500.00 2,000.00 2,000.00 B4 91.43 80.77 82.55 84.92 82.74
R EEHR R R4 IR 4,489.94 5,157.05 2,890.21 5391.18 3,206.95 Fi 8 28 1,821.76  (1,900.94) 317.20 869.76 1,452.05
Hity 5,288.09 7,350.52 6,779.91 6,558.63 7,418.97 FRiSH? 414.89 (152.50) 25.45 198.13 333.97
bl ca=yag 13,03896  14,940.86  12,170.12  13,949.81  12,625.92 #FE 1,406.88  (1,748.44) 291.76 671.63 1,118.08
KHIE 7,022.82 8,477.58 2,500.00 2,500.00 2,500.00 DERRIRIRE 49.19 (250.07) 14.59 3358 55.90
RfHRSE 7,011.22 3,648.59 5,629.60 542981 4,902.67 AR FELATEFE 1,357.69  (1,498.37) 277.17 638.04 1,062.18
Hity 1,788.00 1,660.13 1,867.97 1,772.03 1,766.71 FiWE (JT) 0.51 (0.56) 0.10 0.24 0.40
Emenatrait 15,822.04  13,786.31 9,997.58 9,701.84 9,169.38
mEET 2941601  29,326.07 22,167.69  23,651.65  21,795.30
DEBRTFNES 1,905.99 1,877.73 1,885.02 1,901.81 1,929.76 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,658.21 2,658.21 2,658.21 2,658.21 2,658.21 24:N:(72]
BARRR 17,257.04 1724054 1724054 1724054  17,24054 BN -4.94% -18.26% 1.15% 3.22% 3.30%
BEKE 10,965.62 9,072.50 9,211.09 953011  10,061.20 ZALAE -65.23% -213.55% -107.98% 386.98% 75.43%
Hity (183.95) (252.26) (48.74) (161.65) (154.21) HETFBATEFE -51.69% -210.36% -118.50% 130.20% 66.47%
BER@AT 3260291  30,596.73  30,946.13  31,169.03  31,735.51 ERBES
RBMREBES ST  62,01892 5992280  53,113.82  54,820.68  53,530.80 ESGIES 20.48% 11.78% 18.53% 20.24% 21.96%
FER 3.93% -5.31% 0.97% 2.16% 3.49%
ROE 4.42% -5.22% 0.95% 2.18% 3.56%
ROIC 4.58% -2.91% 1.82% 2.86% 4.55%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,406.88  (1,748.44) 277.17 638.04 1,062.18 e 47.43% 48.94% 41.74% 43.14% 40.72%
HrIBHEE 3,622.27 3,806.38 3,560.39 3,592.89 3,625.39 BTRIRER 41.84% 46.86% 37.05% 22.27% 17.67%
552 74418 695.13 656.81 689.49 735.79 mENtLER 1.19 0.90 0.86 1.06 1.30
FEIRK (151.94) (100.44) (135.00) (135.00) (135.00) EREALLER 0.87 0.70 0.61 0.88 1.01
EERETH (4,389.38) (67.10) (86.20) 1,759.92  (1,810.84) Eizseh
HE 1,037.21 404.22 14.59 33.58 55.90 Il dl SINEEEE 19.19 13.12 18.00 18.00 18.00
LE TSR 2,269.21 2,989.76 4,287.76 6,578.92 3,533.42 FIRERE 9.24 761 9.30 10.69 9.93
BAXZH 4,573.25 3,399.28 742.16 1,145.94 1,055.32 PR 0.56 0.46 0.51 0.55 0.56
KERR (356.47) (156.09) 0.00 0.00 0.00 gRigkx (5T)
Eift (6,662.23)  (5136.41) (1557.16)  (2,060.94)  (1,970.32) =1l 051 -0.56 0.10 0.24 0.40
B & ENER (2,445.45)  (1,893.22) (815.00) (915.00) (915.00) BREEUETR 0.85 1.12 1.61 2.47 1.33
A 2271.35 (10155)  (6588.12)  (1,137.67) (763.52) BEEF 11.55 10.80 10.93 11.01 11.21
RS (869.76) (84.80) 57.64 (448.72) (551.61) fhE=xR
EHift (2,377.13)  (1,062.63) (0.00) 0.00 0.00 EES 8.52 -7.72 4172 18.12 10.89
&5 EMER (975.55)  (1,248.98)  (6,530.48)  (1,586.39)  (1,315.13) RS 0.38 0.40 0.40 0.40 0.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.13 11.65 479 337 2.83
I & HEIER (1,151.78) (152.45)  (3,057.72) 4,077.53 1,303.29 EV/EBIT 15.67 -29.54 22.08 11.00 758
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.
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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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