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FE#ZEB (601985)

H1 WAEILE+3.2%, PIZEBE RS S LI B

N ATIRETIR, 2024H1 SCIMEWWIAN 374.41 {278, BEEE+3.15%;
I3EH&FE 58.82 {275, [EIEL-2.65%; FIIEIFEREFE 58.22 1275, EEL
-1.13%,

={oan
2024H1 AR &R ERLE-2.65%, SFFAE=11ZB++HRSCEER N

2024H1 NEIEWIN 374.41 {Z7T, [EEE+3.15%; 3E%FE 58.82 {Z 7T,
EE-2.65% . 2N EWNIEER SHEEEES, N\FRINEE#TEREES
1. 12024H1 = JZ BN BLE-8.04% . &7 )EELL-50.68%, TEXR &
EH=IIZEF REXSH S EEH. LN 24 FFARITHEZMELES; @
2024H1 R CBEWN ELL+32.67%. 2 AERLL+3.20%, EEZFILED
B BIPREBLAR BN RS ERAIFND .

WS EABEERE, 2024H1 WS EEFREE-1.45pct

2024H1 NBFFR., ABIEFIERA 47.51%. 15.71%, S BIEE-1.04.
-0.94pct; FIHAHAIE) 2R R 14.63%, [BLb-1.33pct, HPHE . BB, L.
M52 A =55 EE-0.02. +0.34, -0.20, -1.45pct, 2024H1 AT EZZEH
EtE-10.80%, B&E EM, FEXZICRIEF M, L Was@ ELiEn, 2024
EXFERCRKES, 2023 FAPPICRRE; SRTANMBRESHEREIE,
AMEZHRELED .

BEEKERE, NRZEERS QHESTIERR

HZE 2024 F£ 6 B, NEIEREIE 25 SZBHA(ENBE 23750 F TR ),
IR TR RAE SN A 15 & ZBHA (BB =2 17565 TR ), &7
LAY 73.96%. L4, 2024M8 ANB)BIRZ AT A IRITFZ At LB
—HITHE, ZIEIEEIR 2 & “Eh—S" FEKEZEEREYAE (2E1
PFELINERA 1208MW ) 711 BB ZBEAENE (FERINR
A eeoMw ), ERT, ILHRIFZEEMARB TEERLKHMNERERSS
BS5EKEEEE, QFRA “RREE-SEEBHNE-ERERES" hRE
70, UTkRhE. FRMEBHEMOZINT, EREENERS
FAZRA I E it AE N = RRER T &S, JTHResE. (T
ST EEERERESSMEIER.,

KEEWN: ZB+Fe RN, A ERREEE HFFEm . &
{IIFRIT A E) 2024-2026 FEIARPEFE 112, 123, 1331275, BEEE+5.8%.
+9.3%. +8.3%, XIRIPEDBIA 17, 16, 151F, #F “IN” RETFR.

REERR: BEEEHNG; MERENAHERRIEXE; #HeRl
BEREARTEING ; H2ABRHERERRN K.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 7128560 7495718 8043050 8695374 9235838
HEER () 14.30 515 7.30 8.11 6.22
EBITDA(EG7T) 4290231 4541925 4925735 5377862 5833326
HEBATEFEEATT) 9,009.83 1062383 1123595 1228184 1329870
B ®Y) 12.09 1791 5.76 931 8.28
EPS(7T/A) 0.48 0.56 0.60 0.65 0.70
TEE(P/E) 21.40 18.15 17.16 15.70 14.50
MIEE((P/B) 218 212 1.91 177 1.64
TEEEP/S) 2.70 257 2.40 2.22 2.09
EV/EBITDA 9.25 10.85 11.38 10.80 10.17

BRSRIR: wind, RKUESHERT
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A 55 R

B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 16,161.64 977382 1841161  16,11581  25300.53 Bl A 71,285.60  74,957.18  80,430.50  86,953.74  92,358.38
MWERERAEMER  17,36365 2141411  17,892.14  24,602.00  21,414.90 [R5 38,756.96  41,509.67  44,007.97  47,809.22  50,507.12
FRAS KSR 2,793.90 4,845.16 3,891.91 4,969.78 4,591.55 BAlie RN 872.20 1,031.67 1,107.00 1,196.78 1,271.17
7 24,809.23 2642261  27,777.64 3107648  31,162.36 HEZEA 7172 11511 12351 13353 138.54
Hity 4,450.77 5,532.10 424253 6,317.49 4,631.85 BEEEA 4,618.54 3,828.24 4,021.52 430421 457174
mENBEAT 65579.20  67,987.80  72,215.84  83,081.57  87,101.19 HRER 1,397.92 1,383.79 1,407.53 1,521.69 1,616.27
KHARRAR S 58 5,684.59 7,579.96 7,579.96 7,579.96 7,579.96 55 A 8,144.51 7,301.74 7,586.71 7.972.72 8,289.44
EIE&F= 269,031.65 27692238 304,384.44 329,387.85 351,971.65 B/ RIREREK (160.28) (291.95) (160.00) (160.00) (160.00)
ERETRE 10150025 153,574.84 15276112 152,110.15 151,589.37 NRMEZTES 0.05 0.16 0.00 0.00 0.00
FRRF= 3,063.27 3,803.38 3,500.00 3,196.63 2,893.25 BRI ER 275.24 382.07 382.07 382.07 382.07
Hits 1957982 2914635 2901010 2887385  28737.59 Hifth (2,342.44)  (2,949.19)  (1,440.34)  (1,852.63)  (2,091.50)
EFmahBF=ALt 398,859.59 471,026.92 49723563 521,14843 542,771.83 ElAE 19,645.18  22,645.88  23,838.66  26,090.30  28,277.68
BRIt 464,619.98 539,267.25 569,451.47 604,230.00 629,873.02 SN2 9N 43.66 459.10 459.10 459.10 459.10
ZHAMETR 1536452  19,86435 2231435 1724549  13,866.24 B4 119.06 123.82 121.44 122.63 122.04
MATERRMNAMER 2053877 2240757 2132391  26,18494 2469332 F 8 2 & 19,569.77 2298116  24,176.33  26,426.77  28,614.75
Hifth 37,938.64  55080.84 5168398 5590544 5276518 Frisw 3,247.07 3,570.54 3,747.33 4,096.15 4,435.29
mEhAEAaTt 73,841.93  97,352.77  95322.24  99,335.87  91,324.74  %F@ 16,322.71  19,41062  20,429.00  22,330.62  24,179.46
KHEAER 208511.27 24485336 261,572.11 27782211 295759.61 DEBS IR IR 7,312.88 8,786.79 9,193.05  10,048.78  10,880.76
RIS 8,999.29 840173 8,401.73 8,401.73 8,401.73 AR FELATEFE 9,009.83  10,623.83  11,23595  12,281.84  13,298.70
Eift 2530333 2561618 25616.18 2561618  25616.18 BRI (75) 0.48 0.56 0.60 0.65 0.70
Emenatrait 242,813.88 278,871.27 295590.02 311,840.02 329,777.52
mEET 316,750.53 376,469.25 390,912.26 411,175.89 421,102.26
DEBRTFNES 59,229.10  71,84838  77,823.86  84,35557  91,428.06 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 18,860.70  18,883.28  18,883.28  18,883.28  18,883.28 24:N:(72]
BARRR 2730483 2733644 2733644 2733644 2733644 BN 14.30% 5.15% 7.30% 8.11% 6.22%
BEKE 36,231.13 4341094 5071431 5869750  67,341.66 EAlFE 19.24% 15.27% 5.27% 9.45% 8.38%
Hity 6,243.68 1,318.95 3,781.32 3,781.32 3,781.32 HETFBATEFE 12.09% 17.91% 5.76% 9.31% 8.28%
BER@AT 147,869.44 162,798.00 17853921 193,054.11 208,770.76 ERBES
RRMRABES R  464,619.98 539,267.25 569,451.47 604,230.00 629,873.02 ESGIES 45.63% 44.62% 45.28% 45.02% 45.31%
FER 12.64% 14.17% 13.97% 14.12% 14.40%
ROE 10.16% 11.68% 11.16% 11.30% 11.33%
ROIC 7.03% 6.79% 6.01% 6.14% 6.22%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 16,322.71 1941062  11,23595 1228184  13,298.70 e 68.17% 69.81% 68.65% 68.05% 66.86%
HrIBHEE 15,555.88  16,49530  18,922.32 2121823  23,507.64 BTRIRER 162.40% 186.03% 175.53% 169.31% 159.14%
552 8,346.55 7,474.99 7,586.71 7972.72 8,289.44 mENtLER 0.89 0.70 0.76 0.84 0.95
FEIRK (275.24) (382.07) (382.07) (382.07) (382.07) EREALLER 0.55 043 0.47 0.52 0.61
EEEAETH 264682  (9,866.12) 7170  (3,942.22) 669.18 Eizseh
HE 4,100.99 9,993.36 9,193.05  10,048.78  10,880.76 Il dl SINEEEE 435 3.87 4.09 4.09 401
LE TSR 46,697.70  43,126.08  46,627.66  47,197.28  56,263.65 FIRERE 3.00 293 297 2.95 297
BAXZH 62,565.06  80,317.93  45267.29  45267.29  45267.29 BB 0.16 0.15 0.15 0.15 0.15
KEpRAR 841.07 1,895.37 0.00 0.00 000 &R (57T)
Hity (116,414.52) (153,924.84) (90,151.40) (90,153.06)  (90,152.23) =1l 0.48 0.56 0.60 0.65 0.70
B & ENER (53,008.39) (71,711.53) (44,884.11) (44,885.77) (44,884.94) BREEUETR 2.47 2.28 247 2.50 298
OGS 18,086.75  49,031.82  11,582.04 3,208.41 6,268.81 BRRE 469 482 533 5.76 6.21
RS 330244  (8552.77) (4,687.79)  (7.81572)  (8,462.81) fE{ELER
EHift (11,953.25)  (18,146.97) 0.00 0.00 0.00 EES 21.40 18.15 17.16 15.70 14.50
LR EISR 943595  22,332.07 6,894.25  (4,607.31)  (2,194.00) RS 218 212 1.91 1.77 1.64
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.25 10.85 11.38 10.80 10.17
I & HEIER 312526  (6,253.39) 8,637.79  (2,295.80) 9,184.71 EV/EBIT 14.44 16.95 18.48 17.83 17.04
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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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