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NE] 2023 _EHEESTIMENKN 1694.42 127T, BILLIEE 2.3%; 3G
IAEEF)E 332.79 1Z27T, BELR> 19.2%; HAEEFE 329.70 1278, @
Eim/)> 18.6%; EEMINENFEN 463.49 {270, BELTEE 20.6%, AT
SEENTHRPENENESHTE, ARADRFHRAEEEN, UK
sl S EMATEEN.

B LSS ST LAR SRR A= HIBED

2023 F ¥ FNEIERIRRE I 1352.44 27T, BELTFEE 0.7%; EF|
5 31.8%, [EILLFEE 4.5pct; BFEF-HED AN 1.61. 1.59 {21, ELE
2B+2.0%. -0.4%, BREEHEE 0.59121%, BELL+17.0%, EFBEMEEEE
MELLTE 5.1%% 601 7o/ME, BHF-ERMEFRA) 188 T/, FEELIG
K 13.9%, BRAEHIBENRE.

EEFHMHRMBZHEODE . SEFFERRZMEA T, THFEEE
bRt FERENEFEEERL R, BNSERRE NMIEEH
REEF, ERARERERI S SFLEET

KEBFERETH, BENEEEMNESEIERE

BN FEETIME NN 441.90 27T, BELIEK 18.9%; FEF=R 16.8%,
Bt EF 2.6pct; ANEILHFLABE 1002 ZFER, BECIEE 18.2%, 5
W _ENEE 943 12 F BB, B IE 18.4% JEEBEMEILL EFH 1.5%Z 0.418
7o, HrhiE, MEEBEMHEIA 0416, 0.57 7o/ FER, EELELES B
7 1.7%. 0.4%. NEIRIENEFIIFIRR/NTEGRZE 2509 /NEF, EECIER
13%, FERRIAEREZNAR —ZE/KBE DK,

BEAOWSHERETREEIEBIT 2x1000MW HAER T | #m &R LA R
—SBEXETHHIZCAKBINE, FRABEESE—EEK,

BIMUSMHE: ERFZMNMAT 2023-2025 FIFH%FEA
741/780/804 1Z7T, BEERSEHOBIHE . TRARMEBENXIE, K
{18 AE] 2023-2025 FFEHEFEEAEE S 626/631/641 27T, XIRL 2023 £F
8 B 25 H{& PE 35179 8.85/8.79/8.65 &, HFFEN"FHK.

RBEIRZR: ERREBIHAIGIS; MG NEARRIRE; EikiEO S8
FRER; MEAMBEIRTERANINER; KR IEIRE; AJBERREIAEE
FRER; RIFEDA LI

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 33521600 344,533.00 366,906.92 382,879.79 395271.80
HBRERW) 4371 278 6.49 435 3.24
EBITDA(E 5 7T) 104,380.00 13122400 112,363.88 116,653.08 119,088.08
HEEATEFNBEERTT) 50,269.00  69,626.00 6264515  63,054.05  64,089.12
HBRERW) 28.34 38.51 (10.03) 0.65 1.64
EPS(7T/BR) 2.53 3.50 3.15 317 3.23
&R (P/E) 11.02 7.96 8.85 8.79 8.65
EE(P/B) 1.47 141 1.40 1.37 1.35
MHEP/S) 1.65 1.61 151 1.45 1.40
EV/EBITDA 3.65 351 3.94 3.79 3.28
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 162,886.00  170,503.00 19575271 19921259  252914.40 179N 335,216.00 344,533.00 366,906.92 382,879.79  395,271.80
R R4 K2 BT ER 13,607.00 12,100.00 17,917.24 11,704.42 19,099.25 BAlpEA 22445200  210,059.00  250,964.33  261,889.78  271,551.73
FRATMER 7,893.00 6,809.00 8,968.72 7,420.61 10,270.01 R s =954yl 16,502.00 19,972.00 14,676.28 15,315.19 15,810.87
= 12,633.00 12,096.00 22,137.39 9,919.69 24,163.51 HEHA 581.00 410.00 729.09 697.77 665.32
Hity 11,291.00 9,542.00 12,530.30 9,909.10 12,346.34 EHEERA 9,119.00 9,930.00 11,007.21 11,486.39 11,858.15
At 208,310.00 211,050.00 257,306.35 238,166.39  318,793.53 HARZRA 2,499.00 3,722.00 2,566.81 2,976.18 3,263.65
KEARRAUR A 47,644.00 49,650.00 58,450.00 67,250.00 76,050.00 W55 88.00 877.00 (445.43) (696.82) (1,220.27)
Bl 238,026.00  248381.00  237,801.36  225458.10  211,805.29 B /ERREIRE (3,853.00) (4,709.00) (3,202.58) (3,632.67) (4,166.02)
wEIE 26,201.00 22,061.00 17,542.70 14,379.89 12,165.92 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
FRAT= 50,908.00 52,589.00 53,348.59 53,958.18 54,417.77 R (885.00) 2,420.00 1,000.00 1,000.00 1,000.00
Hift 35,963.00 37,970.00 27,891.16 18,891.65 10,140.80 Hit 8,471.00 3,714.00 0.00 0.00 0.00
T A T 398,742.00 410,651.00 395,033.81 379,937.81  364,579.79 EZFE 78,242.00  98,138.00  85,206.05  88,578.62  90,176.33
BBt 607,052.00 621,701.00 652,340.17 618,104.21  683,373.31 FASMIN 380.00 443.00 441.00 425.75 422.44
EHAER 4,248.00 5,216.00 4,000.00 4,000.00 4,000.00 [ER127 -2 1,247.00 2,334.00 1,616.00 1,732.33 1,894.11
JVANESE)S VAR 35,216.00 38,972.00 47,006.66 38,699.58 53,902.35 gz 77,375.00  96,247.00 84,031.05  87,272.04  88,704.66
Hity 45,420.00 48,619.00 75,701.78 4123312 82,314.00 FriS®e 18,016.00 14,592.00 10,503.88 13,090.81 13,305.70
mEnR AT 84,884.00  92,807.00 126,708.45  83,932.70  140,216.35 EFE 59,359.00  81,655.00 73,527.17 74,8123  75,398.96
KHAfER 49,193.00 38,438.00 40,000.00 40,000.00 40,000.00 DEERIRIRE 9,090.00 12,029.00 10,882.02 11,127.18 11,309.84
NS 3,172.00 3,453.00 3,288.67 3,304.56 3,348.74 HBEF BT EFE 50,269.00  69,626.00  62,645.15  63,054.05  64,089.12
Hifty 17,263.00 22,161.00 19,712.00 19,712.00 20,528.33 SRl (7T) 253 3.50 3.15 317 3.23
IR ES T 69,628.00  64,052.00  63,000.67 6301656  63,877.07
rREit 161,376.00 162,456.00 189,709.11  146,949.26  204,093.43
DEBRRIN G 68,801.00 65,391.00 66,479.20 67,591.92 68,722.91 FTEMELER 2021 2022 2023E 2024E 2025E
B 19,869.00 19,869.00 19,869.00 19,869.00 19,869.00 o357
NS 74,667.00 68,014.00 68,014.00 68,014.00 68,014.00 BN 43.71% 2.78% 6.49% 4.35% 3.24%
B 271,878.00  290,894.00  297,158.51  303,463.92  309,872.83 BAlFE 23.24% 25.43% -13.18% 3.96% 1.80%
Hit 10,461.00 15,077.00 11,110.33 12,216.11 12,801.15 IHEFBAREFE 28.34% 38.51% -10.03% 0.65% 1.64%
BFRR AT 445,676.00 459,245.00  462,631.05 471,154.95  479,279.88 EFIRES
AFMRARNEEST  607,05200 621,701.00 652,340.17 618,104.21  683,373.31 ERE 33.04% 39.03% 31.60% 31.60% 31.30%
ek 15.00% 20.21% 17.07% 16.47% 16.21%
ROE 13.34% 17.68% 15.81% 15.62% 15.61%
ROIC 18.82% 27.03% 24.22% 26.20% 25.90%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 59,359.00 81,655.00 62,645.15 63,054.05 64,089.12 RFERERE 26.58% 26.13% 29.08% 23.77% 29.87%
TR 20,573.00 22,557.00 22,338.35 22,896.49 23,407.18 BRARE -22.21% -25.04% -30.62% -30.65% -41.31%
155 88.00 849.00 (445.43) (696.82) (1,220.27) Mot 2.27 2.14 2.03 2.84 2.27
BBIRK 885.00 (2,420.00) (1,000.00) (1,000.00) (1,000.00) EREtER 2.13 2.02 1.86 272 2.10
BERETH 36,577.00 (385.00) 9,767.65  (19,825.07) 30,896.63 EiEgeh
He (22,907.00) 7,478.00 10,882.02 11,127.18 11,309.84 Il SNESE =S 26.43 26.80 24.45 25.85 25.66
REFDHMETR 94,575.00  109,734.00 104,187.73  75555.84  127,482.50 FREER 26.41 27.86 21.44 23.89 2319
BRI 30,753.00 26,274.00 11,289.00 8,840.00 8,023.67 SRR 058 0.56 0.58 0.60 061
KEBIG AR (1,848.00) 2,006.00 8,800.00 8,800.00 8,800.00 SmigE (5T)
Hith (35,749.00)  (84,865.00)  (27,929.00)  (25480.00)  (24,663.67) =G 2.53 3.50 3.15 317 3.23
BRFEINE R (6,844.00) (56,585.00)  (7,840.00)  (7,840.00)  (7,840.00) BREENER 4.76 5.52 5.24 3.80 6.42
RNEE 538.00 (9,281.00) (956.90) 1,401.37 1,333.35 BRISE 18.97 19.82 19.94 20.31 20.66
R (47917.04)  (52,701.73)  (70,141.12)  (65657.33)  (67,274.03) fh{EH ==
Hifth 364804  (16,751.27) 0.00 0.00 0.00 HRR 11.02 7.96 8.85 8.79 8.65
SRENASHR (43,731.00)  (78,734.00) (71,098.02) (64,255.96) (65,940.68) BEEES 147 141 1.40 1.37 1.35
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.65 351 3.94 3.79 3.28
MESBINER 44,000.00 (25585.00)  25,249.71 3,459.88  53,701.82 EV/EBIT 4.49 419 492 472 4.08
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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