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SR KiE (600585)

25Q1 WiRFFETIH, BFeSFFBEEER M

QLIV RIS RIS, NIAFFIER ELIRF BRI

RERH 25 F—FR, 25Q1 LIMWN/ARFEFE 190.51/18.10 1273,
Etb-10.67%/+20.51%, SCIINIEIFREEF)E 16.63 1270, BEL+21.50%, IF
ZLEMRBEERIT A LIRS AIBFND (£92.14 1278 ).

TUsHmibfrdE, AARTRESHY

1-3 B2EKEBFER-1.4%, ABEFEXIGELERIBX, 1-3 BKEF
SREI-2.9%, FEIINT LM, BIFMATEE T ERER KT
EKF, M&AE, BINTE—=ELFBXKRION 393 T/, R
+29 7T (+8% ), ~NBMEINELLHE THE. BE 4 B 26 H, HHEKRES
Y 390 7o/M, KLY 3 BEEBEES. 25 £ TS EKBIIZRSEE
2.68 {ZME, MR K IH2: FSRISHENRE. HPIRKE, SESHKE
AV FFIAIEINEE &= a8, BEMEKEMEIFERE, AERBRANEF
BFRIFEENS . 25 FAENTHIEARMSZE 1198 1278, BE 24 F3LfRs2
D 23%, FRIT 25 G R/EIRITEED B9 1960 HE/2780 B,
(BUESRIR: F=KiER )

ENgORLEE, ASRAZHE

25Q1 NEERKRERZE 2288%, BLL+513pct, H, BELL/FRELD 5
+5.13/-5.27pcto 25Q1 HAB)ZRA R 11.22%, [EJLb+1.86pct, HAHE/ S
/R 55 B R ELL S B +0.58/+0.96/+0.05/+0.27pct, ERERSLILIEFIR
9.32%, [EIEL+2.34pct. 25Q1 BF=HAfRE 20.46%, EIEL+1.69pct, EEM
WEMREN 5.03 1278, BEE+3.43 1270, WHLLEEL-6.77pct 1K 110.79%,
FIELEIEL-8.29pct 3k 105.80% 6

HMEBRBEEE, #F “IN” F5H

HE 24 FRATEFARITTEE 2.74 121, KBFFRE 4.03121E, BHlr=sE
1.631ZM, BEmREBELITEE 5,190 A AKX, YEAKBENSE 645MW,
MIERB PR, EEE Q2 LHRKRIDEFLELKMIAE, WA T 25-27
FIFESFFFWE 101/116/125 12 70 BI{E 102/116/125 127T ), 455 “L
N R,

RBERR: NEVKRHEHEARRIH . KBFEXRARINEL . KN ARIN
HA. AL LB

95 BUENGE 2023 2024 2025E 2026E 2027E
BN (BT 14099943 9102962 10062279 107,34586 11145535
MR () 6.80 (35.44) 10.54 6.68 383
EBITDA(ETGTT) 2134743 1837174 2147710 2406818  25657.93
HEBA EEFEEATT) 10,430.14 769612 1011591 1156151  12/487.81
) (33.40) (26.21) 31.44 14.29 801
EPS(7T/A) 1.97 145 191 218 2.36
HRZEP/E) 1211 1641 1248 10.92 1011
HISER(P/B) 0.68 0.67 0.65 0.63 0.62
MHEZEP/9) 0.90 1.39 1.26 118 113
EV/EBITDA 3.62 426 449 368 3.94
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1; 28 20202025 FE—F=EE W R EEE 2; AT 2020-2025 FE—FEAFSEFNERFEHILE
(e _ \ 0ol SR  EHOEE g
2,000 1 — Eﬂ”ﬁ)\ _‘_ﬁ]ttiﬁamg r 15%
350 - L 20%
1,800 4 L 10%
1,600 A b 5% 300 A r10%
1,400 A I 0% 250 1 I 0%
_ L. b -10%
1,200 5% 200 | o
1,000 4 L -10% L -20%
800 b -15% 150 1 L -30%
600 L -20% 100 L _20%
400 L -25% 50 A L -50%
200 A L -30% o | | _60%
0 A F -35% 2020 2021 2022 2023 2024 2025Q1
2020 2021 2022 2023 2024 2025Q1
BRRIR: Wind. RXUESHZ Fr BEERIR: Wind. RXUESHZ AT
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TF SECURITIES
45 FMHHE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 68,361.60  70,229.35  47,052.45 5394675  39,467.30 Bl A 140,999.43  91,029.62 100,622.79 107,345.86 111,455.35
MUEIRRRIKIKEL  10,726.82 968621  17,63275  16583.89  24,209.23 [R5 117,636.62 7127205 7873045 8242316  84,292.33
FRAS KSR 2,403.78 944.85 2,754.21 1,118.35 2,842.03 BAlie RN 1,024.18 962.70 844.01 938.46 1,029.33
7 10,100.35 810852  17,544.00 1510961  24,213.89 HEZEA 3,423.66 341544 291825 3,249.12 3,595.91
Hity 9,503.37 4,793.11 8,650.19 5,940.52 8,782.09 BEEEA 5,651.52 5,945.91 4,948.12 5,531.00 6,167.88
mENBFEA 101,095.92  93,762.03 9363360  92,699.11 9951454  WEER 1,859.55 1,257.07 1,416.52 1,469.76 1,544.72
KEBRRUIRE 7,765.19 7.775.67 7,775.67 7.775.67 7.775.67 45522 (1,119.18)  (1,170.53)  (1,170.53)  (1,170.53)  (1,170.53)
EE&Er= 85,564.70  89,227.65  93,153.04 9457843  95503.83 BRI NSAIRMEIRE (333.71) (353.73) (342.82) (339.40) (333.57)
wEIRE 10,842.09 935575 1135575  13,155.75  14,655.75 NRMEETI S (206.12) (90.02) (100.00) 20.00 20.00
FRRF= 32,379.66 3426406  33,132.59  32,001.11  30,869.63 BRI ER 543.60 296.78 300.00 300.00 300.00
Hits 854165 2025008 1298849 1403219 1575692 Hifth (618.46) (219.16) 0.00 0.00 0.00
E 35k < ia= 145,093.28 160,873.21 15840553 161,543.15 164,561.80 ElAE 13,137.77 971311  12,793.15  14,88548  15982.14
BRIt 246,189.20 254,635.24 252,039.13 254,24226 264,076.34  EAIMEA 648.91 478.61 563.76 521.18 521.18
ZHAMETR 4,479.56 5,748.69 4,500.00 4,500.00 4,500.00 B4 186.21 16252 17437 168.45 168.45
IVARE=Z)S VAN E/ 6,568.19 6,127.05 7,896.71 6,784.81 8,229.65 F 8 2E 13,60047  10,029.19  13,182.54 1523821  16,334.88
Hifth 1572417 1444704  20,746.34 1832264  20,316.92 Frisw 2,851.28 2,365.99 3,109.90 3,594.85 3,853.56
mEnaRAaTt 26,771.92  26,322.78  33,143.05  29,607.46  33,046.57 #RE 10,749.19 7,66320  10,072.64 1164336 1248131
KHIE 1561194  10,086.38  10,000.00  10,000.00  10,000.00 DERRIRIRE 319.05 (32.92) (43.27) 81.85 (6.50)
RIS 000  11,500.00 0.00 0.00 0.00 AR FEATEFE 10,430.14 7,696.12  10,11591 1156151  12,487.81
Eift 2,948.71 3779.34 3,150.33 3,292.79 3,407.49 BRI (75) 1.97 1.45 191 218 2.36
Emenatrat 18,560.64 2536572  13,150.33  13,292.79  13,407.49
mEET 48,22047  54,257.81  46,293.37  42,900.25  46,454.05
DEBE RN G 12,647.64  12/437.08 1241544 1245637  12,453.12 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 5,299.30 5,299.30 5,299.30 5,299.30 5,299.30 24:N:(7]
BARRR 1062859  10,619.03  10,619.03  10,619.03  10,619.03 BN 6.80% -35.44% 10.54% 6.68% 3.83%
BEKE 171,678.03 17429459 17935255 18513330 191,377.20 EAlFE -32.54% -26.07% 31.71% 16.36% 7.37%
Hits (2,284.84)  (2,272.56)  (1,94056)  (2,165.99)  (2,126.37) IHEFBLAEEFE -33.40% -26.21% 31.44% 14.29% 8.01%
BER@AT 197,968.73 200,377.44 20574576 211,342.01 217,622.29 ERBES
RBMRABES R  246,189.20 254,635.24 252,039.13  254,242.26  264,076.34 ESGIES 16.57% 21.70% 21.76% 23.22% 24.37%
FER 7.40% 8.45% 10.05% 10.77% 11.20%
ROE 5.63% 4.09% 5.23% 5.81% 6.09%
ROIC 6.73% 4.57% 6.34% 6.41% 7.02%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 10,749.19 766320 1011591 1156151  12/487.81 BFRIRE 19.59% 21.31% 18.37% 16.87% 17.59%
HrIBHEE 744526 842155 9,206.08 9,706.08  10,206.08 BTRIRER -22.93% -20.42% -14.66% -17.52% -10.43%
552 (1,273.83)  (1,302.71)  (1,170.53)  (1,170.53)  (1,170.53)  imzhtb= 341 3.25 2.83 313 3.01
RBIRK (512.28) (263.32) (300.00) (300.00) (300.00) EREILLER 3.07 2.96 2.30 262 2.28
EERETH 549807  (6466.91) (11,340.65) 338211 (19,311.62) Eizseh
HE (1,800.84)  10,424.45 (143.27) 101.85 13.50 Il dl SINEEEE 11.30 8.92 7.37 6.27 5.46
LE TSR 20,105.56  18,476.25 6,367.55  23,281.03 1,925.25 FIRERE 12.95 10.00 7.85 6.57 5.67
BAXZH 1537226 11,96692 1462901  11657.54 11538531 BB 0.58 0.36 0.40 0.42 0.43
KEpRAR 972.54 10.48 0.00 0.00 000 &R (57T)
Hity (35,651.81) (25303.63) (2822952 (2318263 (22,607.88) =1l 1.97 1.45 1.91 218 2.36
B & ENER (19,307.02) (13,326.24) (13,600.51) (11,525.10) (11,222.57) BREEUETR 3.79 3.49 1.20 439 0.36
A 1,999.24 751942  (11,239.62) 1,185.47 1,018.92 BEEF 34.97 3547 36.48 3753 38.72
BRI (5,970.79) 271 (4704.32)  (6,047.11)  (6,201.04) fE{ELER
EHift (1,464.65)  (7,907.61) 0.00 0.00 0.00 EES 12.11 16.41 12.48 10.92 10.11
&5 EMER (5,436.20) (385.48) (15,943.94)  (4,861.64)  (5,182.11) RS 0.68 0.67 0.65 0.63 0.62
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.62 4.26 4.49 368 3.94
I & HEIER (4,637.66) 4,764.54 (23,176.90) 6,894.29 (14,479.44) EV/EBIT 5.55 7.86 7.86 6.17 6.55
BRSRR: ABASE, RKUESHRFT
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oHTImAEA

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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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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