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=RREER (002233)

Q3 IIFFRIERH, EPaNERENE

NE=FELIWMIAFTSFE 1.55 1275, BHIRFA 20.34%

REIRM 24 F=FR, gI==ELIN/IFRZFIIE 29.30/3.81 127T,

EtL-28.81%/-37.98%, BI=Z=FELIWMINIEIT/EFE 2.45 27T, B
-52.43%, EHeh Q3 BEESLIUN/IFEFEF)E 9.54/1.55 1275, BELE
-23.39%/+20.34%, IEIRELEFE 0.61 27T, EEE-51.15%, IEEFEHER
HFERXZU S ETN AN EEZAE . S=REISEE LA
M, ANTAFEHREARNETESIEN, WEEEE, BETAT
W ERTRERIBRE o

Q3 AR SFIEBEEK, B Q4 RIBFISFIER M

NER=FEVETBEERSNTFTUNRY, FIZZEKERREEN
1112 5, BB 16%, KM E/RASBIREL-18%/-12%, BiASEiE
AERMETRIBE. B=ERE, Q3 ARAWARLLTE 3%, 13%F)E
IREEERME IS, FATNE Q3 N EIKIRZEHEHE N 381 5, FEEL/IRELD
BU-17%/+3% ., NiQiHKE, B F/KEM, R/ LEMKX Q3 KiBIEIMNE
Eb 5 Bl+0.4%/-0.2%, TRELS BU+2.0%/-0.9%, 9 BIRK =AM IE T L
8 100 Jo/ME, M/E%ER. £, FAmXARESL, BIKIEEE 10-100
Jo/ME, &l 2024 5 10 B 18 H, ®R/ERBXIKIBESNERIERE
368/424 7T, READBHEIERINE, B Q4 MAFSNER M,

Q3 #AERFRHA, AXRLHMML

NEIRI=EEEAREFNZE23.11%, BEEb-348pct, H, Q3 BEEEKE
AR 21.11%, BEE/AREL S BI-2.44/-2 51pct . BI=ZEHAEIZERER 10.64%,
Btk +285pct, HbhHE/ BB/ A/ USEZEBEXRF KD I
+0.56/+2.03/+0.32/-0.06pct, it &#Z&BRHFES AR A NEOYRIB
FEIEINET 3, RASCIISF]ER 13.45%, [EL-1.63pct. AT Q3 BEEIEF|
R 16.69%, EIEL/IREL 5 B+6.15/+8.31pcts 24Q3 KA FHAFEZ 9.89%, [
tb-0.33pct, BALHEEFR . BIZZ=ELE WIS RIS 2.04 27T,
Etk-6.08 1275, WHLLEIEL-1.07pct X 110.6%, {FEILLEEL+2.3pct &
104.8%,

BREEZERENE, 4F “IN” FH

NE] 23 EDAERTIR 7%, HFIREE 6.5%, AFEMHRE . EEF Q3
NEFFEFERLEIRT, B Q4 MBEKNTRE, LA 24-26 £38%
FEFRUZE 6.5/7.8/9.0 1275 ( BifE 6.3/7.5/8.7 1275 ), 4F AT 24 F 0.9
f&pPB, B¥riN9.27T, #HF “EN” F4HK.

REERR: KRBT RALTEE, EFRNARINE . SRR LK

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 6,034.98 5,534.62 4,634.35 4,906.89 5,104.44
MR () (21.76) (8.29) (16.27) 5.88 403
EBITDA(ETGTT) 906.94 1,440.27 1,243.46 1,407.16 1,540.08
HEBA EEFEEATT) 266.21 74151 653.78 784.68 897.16
HEER () (85.50) 17855 (11.83) 20.02 14.33
EPS(TT/BR) 0.22 0.62 055 0.66 0.75
HRZEP/E) 34.04 12.22 13.86 1155 10.10
m$EE(P/B) 0.80 0.76 0.74 0.72 0.71
MHEZEP/9) 1.50 164 1.96 1.85 1.78
EV/EBITDA 1.93 0.73 0.56 0.14 (0.36)

BRSRIR: wind, RXUESHHZ T

IES RS
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6 NBIEK SEN (TR )
HETME 767C
Birthi& 9.2
BEEHE
A BRSRAERE) 1,192.28
B A BREABE TR 1,191.48
A BRETH{EERTT) 9,061.29
B A BRT{E(B A TT) 9,055.29
BSEF(TT) 9.88
BFERIRE(%) 9.89
—FR&RE/&K((GT) 8.89/6.28
E&
5 ST
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GEP S A=

1 (BHEEA-FFRATEBAER
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2 (1BhEEH - FIR TR & R AL
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) 2024-03-15
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BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRAIT

) .
i-' K PilE 5%

TF SECURITIES

AR ELERR KU ATMLE

1; 28] 2019-2024 FRI=FEEWRRUBE

2; A7) 2019-2024 FRI=ZFE 3SR R EHEE

1 . . it . .
W N EHEE . 1 AR e BEISENE o EECEE 000
80 A I 10% 18 4
o L 506 16 J  150%
60 A r 0% 14 1 L 100%
50 | L -5% 12 -
I -10% 10 A F 50%
40 1 L -15% 8
30 A L 20% 6 | F 0%
20 A I -25% 4 A F -50%
10 A I -30% 2 1
0 4 + -35% 0 - + -100%
2019 2020 2021 2022 2023 2024Q1~3 2019 2020 2021 2022 2023 2024Q1~3
BESRE: Wind, KRIESHT A BESE: Wind, RRUESHIEER
* 1. ALARMER
EHERE EESK SHE HEIMN S BPS (7T) PB (f%)
(1275) (7) 2022 2023  2024E  2025E 2022 2023  2024E  2025E
600425.SH BEW 58 3.62 3.82 3.88 4.15 4.48 0.95 0.93 0.87 0.81
600801.SH REFIKR 270 12.97 13.09 13.92 14.58 15.33 0.99 0.93 0.89 0.85
Fi5E 0.97 0.93 0.88 0.83
002233.5Z R EE 91 7.60 9.47 10.02 10.23 10.49 0.80 0.76 0.74 0.72

i HUREE 20241024 Wi, BRBRRERIR RIS, ERAT) 24 FBPS J9 Wind —HFRM.

BERIR: Wind, RIKUESHHZ T
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45 FMHHE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,251.49 1,489.16 2,714.46 3,273.18 3,969.87 Bl A 6,034.98 5,534.62 4,634.35 4,906.89 5,104.44
N7 ZE R R RIS ER 32.77 40.04 14.24 46.77 16.70 [R5 5,008.91 4,080.37 3,420.89 3476.91 3,533.02
FRAS KSR 28.61 23.94 17.00 23.65 19.38 BAlie RN 90.62 97.45 81.60 86.40 89.87
7 599.73 631.59 294.97 552.01 385.68 HEZEA 83.52 88.47 78.78 82.44 84.22
Hity 413377 4512.75 4,110.48 432552 4,425.13 BEEEA 398.73 423.84 356.85 372.92 385.39
mENBEAT 6,046.36 6,697.48 7,151.16 8,221.12 8,816.75 &2 18.36 23.54 18.54 19.63 2042
KEBRRUIRE 54311 575.90 575.90 575.90 575.90 45522 (41.02) (50.91) (46.85) (56.59) (71.04)
EER= 3,828.01 3,450.79 3,151.65 2,833.84 244344 BRI NSAIRMEIRE (53.49) (40.03) (0.38) (2.29) (5.91)
wEIRE 58.14 139.09 131.45 108.87 128.87 NRMEETI S (234.48) (30.57) 50.82 50.00 50.00
FRRF= 751.87 728.20 690.04 651.87 613.70 BRI ER 193.75 169.31 100.00 70.00 80.00
Hity 1,612.40 1,892.36 1,907.02 1,652.29 1,652.42 Hity 170.63 (195.94) 0.00 0.00 0.00
EFmahBF=ALt 6,793.53 6,786.34 6,456.06 5,822.76 5414.33 ElAE 399.44 969.09 875.00 1,042.89 1,186.64
BRIt 12,839.89  13,483.82  13,607.21  14,043.89  14,231.08 SN2 9N 17.25 22.84 14.93 18.34 18.71
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 35.30 15.75 30.78 27.28 24.60
IVARE=Z)S VAN E/ 668.12 600.21 52273 564.08 556.68 F 8 2 & 381.40 976.18 859.15 1,033.96 1,180.75
Hifth 338.63 409.78 548.95 630.74 520.84 Frisw 111.17 226.88 199.68 240.31 274.43
mEhAEAaTt 1,006.75 1,009.99 1,071.68 1,194.83 1,077.52 #FE 270.23 749.30 659.47 793.65 906.32
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 4.02 779 5.70 8.97 9.16
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 266.21 741.51 653.78 784.68 897.16
Eift 309.67 298.76 296.92 301.78 299.15 SR (7T) 022 0.62 0.55 0.66 0.75
Emenatrait 309.67 298.76 296.92 301.78 299.15
mEET 1,509.85 1,491.21 1,368.60 1,496.61 1,376.67
DERRRING 34.94 4043 4286 46.19 49.27 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,192.28 1,192.28 1,192.28 1,192.28 1,192.28 24:N:(72]
BARRR 3,739.97 3,766.94 3,766.94 3,766.94 3,766.94 BN -21.76% -8.29% -16.27% 5.88% 4.03%
BEKE 6,482.50 7,084.02 7,363.54 7,654.44 7,956.13 ZALAE -83.75% 142.61% -9.71% 19.19% 13.78%
Hity (119.65) (91.05) (126.99) (112.56) (110.20) HEFEATENE -85.50% 178.55% -11.83% 20.02% 14.33%
BER@AT 11,330.04 1199261 1223861  12547.28  12,854.41 ERBES
REMREBES ST  12,839.89  13,483.82  13,607.21  14,043.89  14,231.08 ESGIES 17.00% 26.28% 26.18% 29.14% 30.79%
FER 4.41% 13.40% 14.11% 15.99% 17.58%
ROE 2.36% 6.20% 5.36% 6.28% 7.01%
ROIC 5.98% 15.38% 13.95% 19.74% 23.56%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 270.23 749.30 653.78 784.68 897.16 e 11.76% 11.06% 10.06% 10.66% 9.67%
HrIBHEE 526.46 529.59 424.93 428.56 428.56 BTRIRER -11.05% -12.41% -22.18% -26.08% -30.88%
55 %: R 0.00 0.08 (46.85) (56.59) (71.04) mantbE=R 5.04 5.62 6.67 6.88 8.18
FEIRK (193.75) (169.31) (100.00) (70.00) (80.00) EEDELER 454 5.09 6.40 6.42 7.82
EEEAETH 263.24 (502.43) 361.66 77.60 3476 Eizseh
HE (332.72) 584.15 56.52 58.97 59.16 RFR LR 194.69 152.03 170.74 160.84 160.84
LE TSR 533.46 1,191.38 1,350.03 1,223.22 1,268.61 FIRERE 9.49 8.99 10.00 11.59 10.89
BAXZH 257.58 165.83 81.84 45.14 2263 PR 0.45 042 0.34 0.35 0.36
KERR 19.03 32.79 0.00 0.00 0.00 gRigkx (5T)
Eift (13.42)  (1,461.98) 160.59 (281.33) (66.52) =1l 022 0.62 0.55 0.66 0.75
B & ENER 26319  (1,263.35) 24243 (236.20) (43.89) BREEUETR 0.45 1.00 1.13 1.03 1.06
OGS 41.02 51.74 46.30 56.68 71.16 BRRE 9.47 10.02 10.23 10.49 10.74
BRI (92.42) (529.82) (413.47) (484.99) (599.19) fE{ELER
EHift (773.75) 346.40 0.00 0.00 0.00 EES 34.04 12.22 13.86 11.55 10.10
&5 EMER (825.16) (131.69) (367.17) (428.30) (528.03) R 0.80 0.76 0.74 0.72 0.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.93 0.73 0.56 0.14 -0.36
I & I INER (28.51) (203.66) 1,225.30 558.72 696.69 EV/EBIT 377 1.05 0.86 0.20 -0.50
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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o HTImAEA

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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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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