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RENERRFRE, MKEENE

23 £FLATRMFERE, HEMRRETLEZ

2023 FF, REIRBISENR 212 24, RLLEBIEA 21.31%, BBESTT

AWWIIGIEIR (19.43% ), 23 £F, NERRWARIE 241 7T, FEEGIEERS

-6.88%, FEIRIRTEIIL. RESHMREBEAT, RIARE 23 FRHRBR
N, RegerEMEMENAERNZBAMTFE. 24F 18, RER

BHEHEMIEN 2151 24, BIEERA 92%, PeFiTlESFIgEER
(84.8% ); FIHEA, ATREMNRS 2.45 7T, FELLGIEH-10.6%, RIEEZE
ETFATAANREEIEIOE( -21.3% ), KB A BT RESE DM LI EIET .
POBFMIEDHET, PRI IRELMREEHESE, HEFHRERIER A

MBI HEERFTEITRY (REHZEENEL) B 2024 3 B 1 HiElET.
Hep, (%) ME, EERBEWSHOEWETIERZ—R, HIPEERE

BBERCMIE, FLAESHEBRMIT, ATLFFLE 1 BRUATRITIR; 15

BEER, & 1 BTl t 3 B THSR: (—) RERAFRER A
WEIRERY; (Z) REBFRERERFREEREE. WBERSWHESR
IR IRERY. AN, 2024 FF 1 B 19 B, ERIBBIEEHFSIN, EEEZKH
BE. ADBRASERES (e TEHsmshaREEEERTEEE),
SWERA “REY)SLEEFRES S B H B RN AT IFEE M, 175D

HERZR “—EUAR. REHALHE. —ZFNERS” NERDLTE

S ERELNE

BADNTD, BREFMNRERLRHMNFER, SEMCTILEITRE

RSP FAERN—RIEM, MmiBRRIE R RE R & FIRIE]T,
e E—ERE LTI RIRIEE A .

BEBRFER, AARFAERSHNFE, HKEEINE

HAVAA, TWRRAORUE, BURTFRIAZRKRE (LEHELAT]) &
WEEHANR; FREET, SE—EREELAORTNRERRIEE.

21 FLIR, REFEBII SRS S EBFIIN A R TR EL IR sEFNIE

o 23 FEHF, NEEMNELEM—AREFNH. L, SHEWEEN
BN, RBAMBBLEERD, SEEANERZFI. BAVAN, BERY
MBBWEBAIEES , ERRADH—FRA T HRMBFRMER
BNEFASAERER, EH—BHTURSHIMEMLR.

KB EH
40/48/58 1275 ), XIRI PE 98BI 12 x. 12x. 10x, = “SEN” T4,
XEIRR: TIERIGEME, MATFHEERERE, NMSSEFEEHEY

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 4515495 5353931 6237779  69,677.90  76,675.23
HBRERW) 29.36 1857 16.51 11.70 10.04
EBITDA(E A 7T) 3,941.89 6,460.48 7,219.06 7,538.02 8,592.77
HEE TEFEERTT) 2,103.41 3919.67 3,921.40 4,095.49 4,908.19
HBRERW) 19.06 86.35 0.04 4.44 19.84
EPS(7T/BR) 0.61 1.14 1.14 1.19 1.43
MR (P/E) 22.83 12.25 12.25 11.72 9.78
EE(P/B) 212 1.80 0.47 0.43 0.38
MHEP/S) 1.06 0.90 0.22 0.20 0.18
EV/EBITDA 2.28 1.52 0.10 (0.15) (0.74)

BEBRIR: wind, XKRIESHRFT
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1: BREBfTILIL S EIRER SRS EREER
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BRER: wind, BRBEFSARS, RRIUESHRAH

B 3. FEMHLER

BREIR: Wind, REIRE, RXIESHRA
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BRKIR: Wind, REINE, PRREAS, RNIESHRHT

5; IAREFESGH

BEBER: wind, XRIESHRFT

6: LEMMET Vs BAXH (127T)

70%
60%
50%
40%
30%
20%
10%
0%
-10%
-20%

120

100

80

5 I I I I I

20 IR u |||| Ll Wi el
] ™ O ™ O O B
= KR KR KK «
RE  RE 0 RE  RE
= = = =
{on {i fon {or
N N NG $

HiE E=p:] A 2hE]

m2019 m2020 m2021 m2022

BRERIR: Wind, KXIESHATET
i RIEARREE

BRERIR: Wind, RXIESHATER
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 6,127.97 7,389.54 11,197.76 11,934.08 17,184.40 179N 4515495  53,539.31  62,377.79  69,677.90  76,675.23
R R4 K2 BT ER 1,627.02 963.48 2,938.61 1,173.64 3,170.23 BAlpEA 41,440.18 47,489.51 55,614.99 62,582.34 68,527.59
FRATMER 197.64 255.28 278.95 304.68 34561 R s =954yl 132.13 162.30 189.10 20878 231.54
=R 73.18 81.87 100.00 98.88 122.99 HEZA 140.56 227.71 212.90 250.35 287.76
Hity 4,515.39 542013 5,822.15 5476.84 6,041.48 EHEERA 1,051.42 1,071.41 1,185.91 1,255.02 1,304.38
Rah@EE AT 12,541.19  14,110.30  20,337.47  18988.12  26,864.72 HARZRA 32.39 49.67 51.64 50.71 48.14
KHARRBUR &R 253.55 387.75 412.97 45350 520.15 15522 30.03 14.23 31.92 (18.88) (86.51)
=i 12,575.23 15,102.55 15,712.12 16,175.19 16,442.30 BF/ERRERSK (4357) (49.76) (55.87) (49.73) (51.79)
wEIE 1,715.34 1,402.01 1,570.25 1,739.95 1,748.15 AfMEZEIER 36.39 107.66 37.13 37.50 37.87
TREFE 4,172.08 449355 4,782.31 4,948.72 5116.78 RS (28.63) (40.99) (23.18) (30.93) (31.70)
Hity 2,869.18 3,735.43 3,074.58 3,007.00 2,956.65 Hith (487.32) (594.75) 0.00 0.00 0.00
T A T 21,585.38  25,121.29 2555222  26,324.35  26,784.02 EZFE 2,851.39 5,102.32 5,049.42 5,306.42 6,316.72
BBt 34,222.31 39,257.32 45,889.69 45,312.47 53,648.74 FASMIN 24.41 59.32 3246 38.73 4351
EHAER 2,768.43 292534 3,000.00 2,000.00 2,000.00 [ER127 -2 108.86 108.67 82.18 99.90 96.92
RIS =R R R MR 4,365.36 4,218.03 7,554.73 4,991.90 8,551.61 FiESE 2,766.93 5,052.98 4,999.70 5,245.24 6,263.31
Hity 2,013.79 2,693.31 4,292.51 4,236.47 5,167.31 FriS®e 579.44 1,088.85 976.46 1,024.42 1,223.25
mEnR AT 9,147.57 9,836.68  14,847.24  11,22837  15,718.92 EFE 2,187.50 3,964.13 4,023.24 4,220.83 5,040.06
KHAfER 0.00 275.16 550.00 200.00 200.00 DEERIRIRE 84.09 44.45 101.84 125.33 131.87
NS 498.82 0.00 166.27 221.70 129.32 HBEF BT EFE 2,103.41 3,919.67 3,921.40 4,095.49 4,908.19
Hitg 527.61 520.15 444.23 497.33 487.24 SR (7T) 0.61 1.14 1.14 1.19 1.43
| bl =gy 1,026.43 795.31 1,160.50 919.03 816.56
rREit 11,163.84  12,063.57  16,007.74  12,147.40  16,535.48
DEBRRIN G 454.91 521.05 598.01 693.73 794.83 FTEMELER 2021 2022 2023E 2024E 2025E
B 986.47 992.76 993.66 993.66 993.66 FRiEERD
NS 12,963.31 13,056.08 13,075.34 13,075.34 13,075.34 BN 29.36% 18.57% 16.51% 11.70% 10.04%
B 8,708.88 12,113.13 15,076.58 18,204.34 21,967.07 EvAE 28.58% 78.94% -1.04% 5.09% 19.04%
Hit (55.11) 510.72 138.35 197.99 282.35 IHEFBAREFE 19.06% 86.35% 0.04% 4.44% 19.84%
BFRR AT 23,058.46  27,193.75  29,881.96  33,165.07  37,113.26 EFIRES
RFRMRRN ST 34,222.31  39,257.32  45,889.69 4531247  53,648.74 ERE 8.23% 11.30% 10.84% 10.18% 10.63%
BRI 4.66% 7.32% 6.29% 5.88% 6.40%
ROE 9.31% 14.70% 13.39% 12.61% 13.51%
ROIC 20.45% 26.53% 24.71% 26.31% 28.63%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 2,187.50 3,964.13 3,921.40 4,095.49 4,908.19 RFERERE 32.62% 30.73% 34.88% 26.81% 30.82%
TR 1,601.32 1,872.94 2,049.72 2,165.14 2,277.48 BRARE -11.53% -12.99% -24.08% -27.53% -38.84%
EER 131.46 131.96 31.92 (18.88) (86.51) Mot 1.25 1.25 1.37 1.69 171
FitaEinb S 28.63 40.99 23.18 3093 31.70 ERENELEE 1.24 1.25 1.36 1.68 1.70
EERETH (24.29) 512.24 2,074.47 (510.13) 1,816.63 HiEgeh
He 143.52 868.27 138.96 162.83 169.75 Il SNESE =S 30.25 41.34 31.97 33.89 35.30
LETFDASR 4,068.13 7,390.52 8,239.66 5,925.39 9,117.24 FrREEE 726.71 690.61 685.93 700.68 691.16
BAX 5,014.00 4,437.64 3,192.22 291121 2,730.95 REFERER 1.49 1.46 1.47 1.53 1.55
KEBIG AR (37.82) 134.20 25.22 4053 66.65 SmigE (5T)
Hith (12,102.90)  (10,319.28) (6,426.27) (6,022.81) (5,626.99) =G 0.61 114 1.14 119 143
BRFEINE R (7,126.72)  (5,747.44)  (3,208.83)  (3,071.06)  (2,829.39) BREENER 1.18 2.15 2.39 1.72 2.65
RNEE 1,684.83 375.69 112.41 (1,180.30) 54.34 BRISE 6.57 7.75 2947 32.68 36.55
R 3,329.15 (195.66) (1,335.03) (937.72) (1,091.86) fh{EH ==
Hifth (509.60) (622.53) 0.00 0.00 0.00 HRR 22.83 12.25 12.25 11.72 9.78
SRENASHR 4,504.37 (442.50)  (1,222.61)  (2,118.01)  (1,037.52) mia= 2.12 1.80 0.47 0.43 0.38
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.28 1.52 0.10 -0.15 -0.74
MESBINER 1,445.78 1,200.58 3,808.22 736.32 5,250.33 EV/EBIT 368 2.09 0.15 -0.20 -1.00

BRKR: REIRE, RRUESHTH
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SHTIBFEER

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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETEREEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
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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