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EmEH; (600586 )

ERRIR/MARBFAE, BEHRMEIRRTE

NE=FELIMIAFZSFE 022275, BHTE 86.27%

REERT 24 F=FR, sI=FE LI A 506 12, FELL T 12.8%, LI
J3R1%%)5E 3.0 12T, BELLTE 29.74%, 03EVARHEFE 2.8 27T, AL
T8 33.17%, He Q3 BEESLIKA 15.12 1275, ELLTE 27.66%, 13
%7 0.22 1275, BT 86.27%, NIEVARIEF)IE 0.22 1275, ELL
Ti8 86.62%.,

BRARMETRE, FIEEHEE

1) Wi . RIEE61EE, Q3 A8 smm ZEFEFBEH N 76.5
TC/EFE, BEL/ARLE D BI-31.3%/-15.0%, BEFEFEEH N9 169 JT/E
8, BLC/ARECIYIMETIE. 1-9 BEMmARIERELLTE 24.4%, £
ImER T BEI, M8EREE. BE9 BREFBEFL 6381 HEE,
EtLE 2399 B EF, 10 BOSEBCRENTEIFE M, NMEKEETFLE,
NP NN MENES KRN, £FBEFENSEIESBoEMRE, T8
BOTELBREBEF T, #imSETEEL, XY EBN IS IE,

NEIWEBRRT RERRBEE, TEEFEEN. SRATEBREE
KEZE, TCo IHIEH MM L BNE RS HE, 2 ) 4R, HATN
B Q3 HREWIIMNL 1860 o/, EEL/ARLL DB TE 26.3%/15.7%, TR
ITAE] Q3 iR F ARSI LR B N 8.

QI EFRRIBERK, BRXREARE

NERI=Z=EBAREF K 17.87%, FLLTB 0.29pct, H Q3 B=EEF|
R 12.64%, [EEG/ARLLDBITIE 7.82/5.54pct, Q3 N E)EEAZE =R 10.0%,
& kb +0.3pct
-0.02/-0.60/+0.74/+0.25pct, EFIREAENIIRE, RARLW Q3 NIEFF
ERIE 1.5%, [FEEL/FREL-6.6/-4.0pcts,

HfF TCOE, #iF “IN” ¥R

NEIES MR- E— MO B, BISTTREAEE, R RRF)
BeH, BEEERGRY R RSN ER IS EERIHESD, TCo I
BEERLEHNE, BIMBRERFLAEPRKERKYE. ZEEIHE& RN
BT, TEAAT 24-26 FRAESFEM 3.3/5.2/6.6 27T ( BIE
5.0/7.0/8.6 1275 ), 2ETLL AT, 4 25 & 24 B4R PE, XK BIRN
8.77 7o, 4R “IEN” ¥,

REERR: FEHERANAE, TURFME, £EF-MAKELK. 28

ZENMVSXEE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 7,458.56 7,969.71 7,719.26 8,337.55 9,038.81
) 7.76 6.85 (3.14) 801 841
EBITDA(ET57T) 1,347.95 1,443.96 1,060.99 1,285.59 1,497.11
HEBATEFEEATT) 355.94 461.83 330.63 52214 659.55
B ®Y) (72.78) 29.75 (28.41) 57.92 26.32
EPS(7T/A) 0.25 0.32 0.23 0.37 0.46
HEE(P/E) 2477 19.09 26.66 16.88 1337
mH%EE(P/B) 1.64 151 1.44 135 1.26
MEER(P/S) 1.18 111 1.14 1.06 0.98
EV/EBITDA 8.88 6.60 7.95 589 4.80

BRSRIR: wind, RKUESHERT
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1; 27 2019-2024 FRI=FEEW R RLUEE 2; A8 2019-2024 Fai==E |33 %FExk FLUEE
[ . (e ) ln o [ _ N
(o s EAVEN BHEEE g 14 s A0 ECHEE ac00
] X o
J ) r (]
60 - / [ 30% 10 1 L 200%
50 | - 20% 8 - L 150%
40 - ’ - 10% 6 [ 100%
30 - . ] L 509
20 - Mo 4 ‘ P L 0%
10 -10% 2 1 - -50%
0 - L -20% 0 - L -100%
) Q N Vv > ™
S o & Y o & > o N S x
D R G AR SO S
% Kel
N N
BEERIR: Wind. RXUESHZ AT BEERIR: Wind. RXUESHZ AT

& 1. WHEATMER

EHRE  EHFEHR BHE HETE EPS (7T ) PE (%)
(1Z7w) (3) 22A  23A 24E 25E 22A  23A 24E 25E
601636.SH  JitiEdE 189 7.06 0.49 0.66 0.42 0.51 14.3 10.8 16.7 13.9
601865.SH [RE 674 28.75 0.99 1.24 0.99 1.32 29.0 23.2 29.2 21.8
002623.SZ RIZZ2T] 37 18.41 0.42 0.43 0.23 0.45 43.8 42.8 81.7 41.2
FE 29.1 25.6 425 25.6
600586.SH ALY 55 88 6.17 0.25 0.32 0.23 0.37 24.8 19.1 26.7 16.9

it BUREE 20241031 W, BRESBRHETAXKITUSN, ERATEPS 79 Wind —EFRM .
BRSR: Wind. RKUESHE B
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W 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,185.94 1971.42 1,343.25 2,108.41 2,395.08 Bl A 7,458.56 7,969.71 7,719.26 8,337.55 9,038.81
N7 ZE R R RIS ER 351.83 29263 297.03 358.51 342.06 [R5 6,215.77 6,520.01 6,550.33 6,920.41 7,369.13
FRAS KSR 81.07 50.53 90.88 57.20 97.97 BAlie RN 66.47 96.71 93.67 101.17 109.68
7 1,370.42 878.37 1,686.93 978.77 1,897.71 HEZEA 51.59 46.98 46.32 50.03 54.23
EHifth 221.82 809.17 600.63 502.71 711.04 BEEEA 317.09 318.29 304.91 329.33 357.03
mENBEAT 4,211.08 4,002.12 4,018.73 4,005.60 5,443.86 &2 206.80 239.24 23172 249.45 269.53
KHARRAR S 58 429.90 368.96 368.96 368.96 368.96 55 A 103.66 102.65 10252 82.49 115.23
EIE&F= 5214.25 5,588.35 5,646.92 5,485.50 5,304.07 B/ RIREREK (79.84) (17.77) (10.00) (10.00) (10.00)
wEIRE 483.48 207.31 207.31 207.31 207.31 NRMEETI S (1.73) (0.16) 0.47 021 (0.30)
FRRF= 578.10 567.36 550.58 533.80 517.02 BRI ER 0.87 (64.70) 10.00 20.00 20.00
Eift 544.26 67453 593.01 603.93 623.82 Hity 168.24 164.23 0.00 0.00 0.00
EFmahBF=ALt 7,249.98 7,406.51 7,366.78 7,199.50 7,021.18 ElAE 409.65 564.23 390.26 614.89 773.67
BRIt 11,461.05  11,408.63  11,38551 1120510  12,465.04 SRIZON 3.56 323 3.98 359 3.60
ZHAMETR 1,618.96 1,224.23 900.00 800.00 700.00 B4 17.66 44.72 20.00 2746 30.73
IVARE=Z)S VAN E/ 3,402.05 2,404.35 3,054.26 271275 3,428.19 F 8 2 & 395.55 522.74 374.24 591.01 746.54
Hity 49772 718.49 906.30 784.88 925.76 FRiSH? 50.10 54.40 38.95 61.50 77.69
mEhAEAaTt 5,518.73 4,347.07 4,860.55 4,297.63 5,053.96 #FE 345.44 468.34 335.30 529.51 668.86
KHIE 303.53 940.38 250.00 250.00 250.00 DERRIRIRE (10.50) 6.52 467 737 9.31
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 355.94 461.83 330.63 522.14 659.55
Eift 4171 82.86 77.73 67.43 76.01 SR (7T) 0.25 032 0.23 0.37 0.46
Emenatrait 345.24 1,023.24 327.73 317.43 326.01
mEET 6,026.32 5,504.99 5,188.28 4,615.06 5,379.96
DERRRING 56.35 62.86 66.38 72.10 79.01 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,428.77 1,428.77 1,428.77 1,428.77 1,428.77 24:N:(72]
BARRR 1,709.60 1,780.75 1,780.75 1,780.75 1,780.75 BN 7.76% 6.85% -3.14% 8.01% 8.41%
BEKE 234825 2,764.73 3,014.65 3,420.09 3,909.37 EAlFE -75.34% 37.74% -30.83% 57.56% 25.82%
Hits (108.25) (133.46) (93.32) (111.68) (112.82) IHEFBLAEEFE -72.78% 29.75% -28.41% 57.92% 26.32%
BER@AT 5,434.73 5,903.64 6,197.23 6,590.04 7,085.08 ERBES
REMRASEE ST 1146105  11,40863  11,38551  11,205.10  12,465.04 ESGIES 16.66% 18.19% 15.14% 17.00% 18.47%
FER 4.77% 5.79% 4.28% 6.26% 7.30%
ROE 6.62% 7.91% 5.39% 8.01% 9.41%
ROIC 8.79% 12.19% 7.57% 10.86% 15.11%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 345.44 468.34 330.63 522.14 659.55 BFRIRE 52.58% 48.25% 45.57% 41.19% 43.16%
HrIBHEE 468.43 511.25 558.21 578.21 598.21 BTRIRER -0.39% 9.65% 1.92% -11.35% -15.70%
55 %: R 133.81 129.97 102.52 82.49 115.23 mantbE=R 0.74 0.89 0.83 0.93 1.08
FEIRK (0.87) 64.70 (10.00) (20.00) (20.00) EEDELER 0.50 0.70 0.48 0.70 0.70
EERETH (37.94)  (1,094.06) 198.79 295.69 (328.99) Eizseh
HE 58.53 624.19 5.13 7.58 9.01 Il dl SINEEEE 27.81 24.73 26.18 25.44 25.80
LE TSR 967.40 704.39 1,185.29 1,466.11 1,033.01 FIRERE 5.73 7.09 6.02 6.26 6.28
BAXZH 841.51 496.36 605.13 410.29 391.43 PR 0.67 0.70 0.68 0.74 0.76
KERR (7.65) (60.94) 0.00 0.00 0.00 gRigkx (5T)
Eift (1,283.15) (777.79)  (1,195.13) (790.29) (771.43) =1l 0.25 032 0.23 0.37 0.46
B & ENER (449.29) (342.37) (590.00) (380.00) (380.00) BREEUETR 0.68 0.49 0.83 1.03 0.72
RN R 268.12 27398  (1,181.75) (184.26) (192.52) BRRE 3.76 4.09 429 456 4.90
G (112.02) (95.80) (41.72) (136.70) (173.82) fh R
EHift (618.43) (206.54) 0.00 0.00 0.00 EES 24.77 19.09 26.66 16.88 13.37
&5 EMER (462.33) (28.35)  (1,223.46) (320.95) (366.34) R 1.64 1.51 1.44 1.35 1.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.88 6.60 7.95 5.89 4.80
I & I INER 55.78 333.67 (628.17) 765.16 286.67 EV/EBIT 13.61 10.22 16.78 10.70 8.00
BRSRR: ABASE, RKUESHRFT
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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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2 THEATTALFEZAERIE Shld
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= 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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