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&K (000672)

KR EA BN IR AN fEREBR) L, FREE BRI

NE=FELIMIAFTSFE 2.34 (275, BEH K 38.09%

REIRM 24 F=FR, gI==ELIN/IFREFINE 38.15/4.04 127T,
RIEE-21.77%/-42.27%, BI=Z=ELIWIDIETREFE 3.66 27T, B
-35.33%, Hih Q3 BEEESLIWKN/FEEFE 14.23/2.34 {275, BEE
-14.71%/+38.09%, I03EIFEHEF)E 1.55 127, [EEE-14.23%,

FArsH ERRIE, Q3 KiBRVEMA & L3k

N 1-9 BSLIKBREHEE 1500 AN, FEEk-4.8%, HhBE=Z=/EL
KR EHEE 580 A, FELb-1.2%, AT ELERXE. FAItXEHizE
MMREFRE, ABXEFAIME~8E, HERBIEK, STWEXREA
RN, FI==ENTKR/2FEEIMNE s Bl-14.5%/-22.8%, B Q3
KRR EME Lik. 9 BIRIK=AAFHMN &1 &I £ 100 Fo/ME,

MERAER. £ PR S AT st, 218 EE 10-100 JT/iE, #LE 2024
F 10 B 25 H, #&/Ait/FAEEXK RIS NEIRIZKE 426/433/390
7C, BEEMESEHRKTAE, BEFAE Q4 RBEFIGHEMMY., A
ERHEMEKGREEM Tl + B RINMRYDAR T L FER + ST IREAN “—F WE”
REGREE. 1) BRNSS . SHBEXRTE, si==EHENA 88 632.27
BIE, T 39.7%; 2) thEAAERFRLS . fI=Z=EXLUWEK 1.1112
TG, BEETRIE 35.8%, M LIEEMEFLE 15 FEE REINE SEE2 IR ;

3) MEERISE . BRIZCATBERITELIMEE KR 135434 FE, |/
SRR Bt RIBREE R, 4 ) FEFIRAUKEN S . b EEEMRIE
BELEHAT, BERM. BinH. SBESHALTEHS, £SHERHIL
B HWELIN ER A, FRZIMBIR B E ST FlEE —F EERI
SRR EIF RIS ER

Q3 EFHREF, BALEHEAINL

NERI=Z=EERAREFZH 26.71%, FELL-1.08pct, H, Q3 BEEE(KE
F=R 28.88%, EILL/IREL S Bl +4.93/+1.58pct . BI=Z=EHA B ZE R =R 17.38Y%,
EtY+4.35pct, RARSEMIEFER 9.89%, BEL-4.56pct. Q3 ERZERE &R
17.05%, BELL/IREL+8.48/+6.58pct. 24Q3 KREAFFRHEER 46.72%, ELL
-3.17pct, BRI=ZZ=ELEHINEREE 7.38 1278, [EE-0.58 {Z7T.

‘—ERRE" RETH, &1 TN ¥R

NT] 23 DL ER51Y%, WNYBIBREZR46%, FRAVAAAT “—FHE"
KEHE, AEPih RN BRISENER, 5N E 24-26 F)F3EIEFER
MZE 6.7/7.8/8.8 {278, SE VLU ANE], 4FNE) 25 & 13xPE, IR BHRIN
10.46 7T, #¥ “SIN” iR,

REERR: KRBT RALTEE, EFRNARINE . SRR LK

IES RS

20245 10 A 30 H
BRITR
Tk BRI
6 NBIEK SEN (TR )
HETME 8.62 7T
Birthi& 10.46 75
BEEHE
A BRSRAERE) 969.40
B A BREABE TR 969.40
A BRETH{EERTT) 8,356.19
B A BRT{E(B A TT) 8,356.19
BSEF(TT) 8.99
B RIERER %) 46.72
—FR&RE/&K((GT) 9.47/5.94
E&
5 ST
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BRSER: RREE

EES

1 (EEXR-+FFR =T Q2 FIHEIREL
RKIBEK, REUSRLSHER)
2024-08-29

2 (bR -FRITHR S KBEW

WS BRIt E 2022 2023 2024E 2025E o RE, CFET KERRSER)
e — 2024-04-25
BN EFTT) 7.134.97 6,397.09 6,661.62 6,945.08 7,192.70 . . —
) 1419) 1034) 14 426 . 3 ( biEKiR-=RaTFE Q3 KBEFN
EBITDA(ETGTT) 1,932.03 172781 1,693.64 1,915.72 2,061.85 B, "—EWHE HETH)
HEBARENIEERTT) 948.87 744.29 67054 780.07 884.74 2023-10-26
HEER () (56.40) (21.56) (9.92) 16.33 1342
EPS(TT/BR) 0.98 0.77 0.69 0.80 091
HRZEP/E) 881 11.23 12.46 10.71 9.44
MIFER(P/B) 0.99 0.95 0.90 084 0.77
MEEP/9) 117 131 125 1.20 1.16
EV/EBITDA 452 331 4.64 2.94 3.23
BRI wind, KRIESHR A
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BESRE: Wind, KRIESHT A BESE: Wind, RRUESHIEER
* 1. ALARMER
EERE IEESR SHE SN EPS (JT) PE (%)
(1275) (7) 2022 2023  2024E  2025E 2022 2023  2024E  2025E
600585.SH BRI 1,419.7 26.79 2.96 1.97 1.59 1.76 9.05 13.60 16.88 15.22
000877.SZ KLLBED 438.0 6.16 0.53 0.23 0.04 0.23 11.71 27.16 15098  26.44
002233.5Z R EEFA 93.0 7.80 0.23 0.64 0.50 0.58 33.91 12.19 15.62 13.45
600801.SH KR 309.1 14.87 1.30 1.33 0.97 1.15 11.44 11.18 15.37 12.90
Fi9E 16.5 16.0 49.7 17.0
000672.SZ FigKR 83.6 8.62 0.98 0.77 0.69 0.80 8.8 1.2 12.5 10.7

i BURELE 20241030 R, BREIEKBAXKITUS, ERAT) 24 FEPS A Wind —EFHM .

BRERIR: Wind, RXUESHFZFT
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W 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,896.46 4,037.98 532.93 242718 1,050.21 Bl A 7,134.97 6,397.09 6,661.62 6,945.08 7,192.70
N7 ZE R R RIS ER 502.96 581.85 609.44 600.41 652.58 [R5 4,736.01 4,622.03 4,892.13 4,930.48 5,040.34
FRAS KSR 85.49 52.11 131.52 48.67 125.82 BAlie RN 87.75 74.95 78.05 81.37 84.27
7 1,358.99 1,060.77 1,262.69 864.56 1,485.46 HEZEA 133.52 139.61 138.56 142.37 143.85
Hity 1,747.77 1,501.87 1,988.60 2,159.89 2,171.06 BEEEA 585.20 658.94 679.49 701.45 719.27
mENBEAT 6,591.68 7,234.58 4,525.19 6,100.72 5,485.12 &2 202.68 147.64 153.74 160.28 166.00
KHARRAR S 58 898.51 958.14 958.14 958.14 958.14 55 A 23.43 19.42 15.82 39.01 28.35
EE&Er= 4,292.46 5,164.58 5,755.55 6,153.19 6,296.89 BRI NSAIRMEIRE (9.41) (36.53) (21.38) (29.87) (25.55)
ERETRE 737.49 91.45 234.87 32092 620.92 NRMEZTES (263.70) 158.80 19552 150.00 150.00
FRRF= 1,888.72 2,547.68 2,371.48 2,195.29 2,019.10 BRI ER 79.69 17.62 20.00 20.00 20.00
Hity 1,827.33 1,928.33 1,665.69 1,791.64 1,790.08 Hity 302.26 (348.37) 0.00 0.00 0.00
EFmahBF=ALt 9,64451  10,690.17 10,985.72  11,419.18  11,685.13 ElAE 1,257.54 942.96 897.96 1,030.24 1,155.07
BRIt 16,236.19  17,92474 1551091  17,519.90  17,170.25 SN2 9N 10.09 1.85 5.16 5.70 4.24
ZHAMETR 1,609.25 969.63 1,145.10 1,000.00 800.00 B4 24.55 12.35 16.37 17.76 15.49
IVARE=Z)S VAN E/ 2,651.09 2,684.05 1,661.40 323274 1,866.68 F 8 2 & 1,243.08 932.46 886.75 1,018.18 1,143.81
Hifth 1,078.64 1,323.55 1,666.09 1,476.57 1,779.44 FriS#i 283.84 231.08 219.75 252.32 283.46
mEhAEAaTt 5,338.97 4,977.23 4,472.59 5,709.31 4,446.12 #FE 959.24 701.38 667.00 765.86 860.35
KHIE 858.12 2357.61 500.00 500.00 500.00 DERRIRIRE 10.37 (42.91) (3.55) (14.21) (24.39)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 948.87 744.29 670.54 780.07 884.74
Eift 465.66 722.75 526.36 571.59 606.90 BRI (75) 0.98 0.77 0.69 0.80 091
Emenatrait 1,323.78 3,080.36 1,026.36 1,071.59 1,106.90
mEET 7,037.72 8,336.99 5,498.95 6,780.91 5,553.02
DEIBSIRINGS 784.66 748.25 746.12 731.90 707.51 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 975.19 969.40 969.40 969.40 969.40 24:N:(72]
BARRR (886.04) (932.69) (932.69) (932.69) (932.69) BN -14.19% -10.34% 4.14% 4.26% 357%
BEKE 8,549.61 8,959.28 9,361.60  10,141.67  11,026.42 EAlFE -54.82% -25.02% -477% 14.73% 12.12%
ity (224.94) (156.48) (132.47) (171.30) (153.41) HEFEATEMIE -56.40% -21.56% -9.91% 16.33% 13.42%
BER@AT 9,198.47 9,587.75  10,011.96  10,738.99  11,617.23 ERBES
REMREREERIT  16,236.19  17,92474 1551091  17,519.90  17,170.25 ESGIES 33.62% 27.75% 26.56% 29.01% 29.92%
FER 13.30% 11.63% 10.07% 11.23% 12.30%
ROE 11.28% 8.42% 7.24% 7.80% 8.11%
ROIC 16.30% 10.75% 10.20% 9.17% 12.24%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 959.24 701.38 670.54 780.07 884.74 BFRIRE 43.35% 46.51% 35.45% 38.70% 32.34%
HrIBHEE 530.22 629.78 741.80 792.50 832.50 BTRIRER 0.20% 0.31% 15.64% -3.54% 7.14%
55 %: R 83.06 107.62 15.82 39.01 28.35 mantbE=R 1.15 1.38 1.01 1.07 1.23
FEIRK (79.69) (17.62) (20.00) (20.00) (20.00) EEDELER 0.92 117 0.73 0.92 0.90
EERETH (1,585.50) 391.64  (1,206.38) 1676.00  (1,670.82) Eizseh
HE 1,112.25 (696.04) 191.97 135.79 12561 Il dl SINEEEE 10.63 11.79 11.18 11.48 11.48
LE TSR 1,019.58 1,116.76 393.75 3,403.36 180.38 FIRERE 6.00 5.29 573 6.53 6.12
BAXZH 1,596.71 1,302.72 1,496.39 1,054.77 1,064.69 BB 0.46 037 0.40 0.42 0.41
KERR 139.82 59.63 0.00 0.00 0.00 gRigkx (5T)
Eift (3,500.28)  (2,169.24)  (3,167.42)  (2,434.77)  (2,444.69) =1l 0.98 0.77 0.69 0.80 091
B & ENER (1,763.75) (806.90)  (1,671.03)  (1,380.00)  (1,380.00) BREEUETR 1.05 1.15 0.41 351 0.19
A 367.21 113299  (1,984.98) (90.29) (195.23) BEEF 8.68 9.12 9.56 10.32 11.25
BRI (348.65) (366.39) (242.79) (38.83) 17.88 fE{ELER
EHift (60.36) (864.28) (0.00) 0.00 0.00 EES 8.81 11.23 12.46 10.71 9.44
LB FEHMESR (41.80) (97.68)  (2,227.77) (129.11) (177.35) R 0.99 0.95 0.90 0.84 0.77
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 452 331 464 2.94 323
I & HEIER (785.97) 21218  (3,505.05) 1,894.25  (1,376.97) EV/EBIT 6.19 515 8.26 5.01 5.42
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.

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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