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‘ TF SECURITIES

EER (600176)

(HELHLEBIRK | BFAREEHELRH RS

AF) 23 FFIFSF5E 30.44 (Z5T , [ELL-53.94%

NEIRM 23 FFIR , £2FLITWN/FEFE 148.76/30.44 27T , [ELL
-26.33%/-53.94% , 25FFSLIUNIEITFFE 18.98 {27t , FEL-56.64% , IE
SEMRRTERIERDE™ (FEZRYW ) LBEWEE 8.6 {Z7t. HEF a4
BFESLIIIN /36 %F) 58 34.50/3.71 127T , EEE-15.64%/-66.09% , 03E
A& FE 2.74 {Z7T | [EEL-64.94% , FREL-22.7%,

HERHIRK |, MECREHEREE

23 ENEIE AR E REEMEWKN 144.23 1275 , AL B 14.5%, P8
JoE , 23 EREIRIR 4L SFTE1X 723 B |, FELIEK 5.2% , /N EIFEL2)
RHIGR/ BFREHED B 248.14 FE/8.36 2K , RELHBI+17.6%/+19% ,
SR RSN E BN, BINITEAERA RFRESHEISN 5812 7T, F
tb-27.3%, &1E3 B 15 B, HeiBLT IR~ 2400tex JE5EH 1540 —
ZEI 3068 JT/ME , EBFARIIN 3.34 JT/K |, IRELDB-6%/-7% , FRITER
e FHREREKTE |, FESEKIGESDSNETS TR |, X80
Al EFBATHENEM  BF NEEFENRD , MESKETMH
GFEE , FIETUHENESRIIRESRTE | FIREBEMRMFE. FITA
FEETHERMEEREN , NEBHEEKDARREEK S , IMNETH
FEERMNEFEEREiaTAE | 24 FERGERPEIE,

Q4 BRRRLLEE TR , BREREZ LK

23 FRNEEIRER)ZRR 28.00% , [BLL-7.6pct , Hep , Q4 BEEFEKER=R
25.81% , ELL/IREL 5 BI-7.35/-1.34pct, 23 SFHBEZEEZR 10.93% , EL
+258pct , HHP HE/E B/ MR/ WS EZBHEXEREK D 5
+0.38/+1.33/+0.63/+0.24pct EIRZHAREAF EXHAEEAREILIRKIG
DOFFEY . BRRSCIUNIEIARIE R 7.94% , ELL-11.1pct, A7) Q4 EF=E
ELASR AR , & EARG FSIRIRE | B TER S IRET
EAEFHREN , NERAEEZRLE EBM ERMRED.

SIFhKHERREISTE | H1F "EN” TR

BATAA PRI AEKRMBRIF I , BERRFEEETF5I84T
WSS g8 K , PEERIEASEEL LR BFhk , BEEM
ARFRERNE  BNAEZRLEEMBRMESS. FRIINE 23 FF
HTBRE , T 24-25 FIFFFFEFUUZE 27.1/38.0 127t ( BIE
32.6/44.9 1275 ), Wit 26 SFIAFFFEE 483 (27T, XKL 24-26 F
14.8/10.6/8.3 & PE , #EF "SIN" 1K,

RBSIRR « IR MRS BT | FKRAKD T ; BFh=REmE , &
RS TAS.

WS EREFGE 2022 2023 2024E 2025E 2026E
BN (BT 2019222 1487580 1673474 1960652  21,739.96
R () 246 (26.33) 12,50 17.16 10.88
EBITDA(EGTT) 7,892.09 5,356.09 5,529.08 6,938.32 8,115.98
IHEEAREFEERTT) 6,610.02 3,044.44 2,712.40 3,799.59 483362
HBIER () 9.65 (53.94) (10.91) 4008 27.21
EPS(TT/BR) 165 0.76 0.68 0.95 121
HRE(P/E) 6.07 13.18 14.79 10.56 8.30
m$E(P/B) 145 1.40 130 118 1.05
MEEZEP/9) 1.99 2.70 2.40 2.05 185
EV/EBITDA 8.23 9.52 836 6.31 4.23

BRSKEIR : wind , RKGESHHFS AT

IESRRIRS

2024503821 H
RETR
ik RN AR AT
6 N BiER SEN (4EFRTR )
HBUNE 10.02 75
BiRNE JT
EFHIE
A BRERAEFR) 4,003.14
B A BRBRABE L) 4,003.14
A BREMEERTT) 40,111.43
B A BRREERTT) 40,111.43
BRREE (D) 7.15
BERIREMm) 42.39
—FR&E/RECT) 16.50/8.50
{ES
HIRE I

SAC #HERERS : $1110520120003
baorongfu@tfzg.com

Ei% pax il

SAC HIHERLRS : $1110521010001
wangtaoa@tfzg.com

MBI paxiniii

SAC #HERERS : $1110523050002
linxiaolong@tfzg.com
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FEER — iFR300
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2023-03 2023-07 2023-11
BRI | BRREIR
=P S
1 (FEEA-A =T BFENES

BEMFEL, LDk EEML)
2024-01-28

2 (FEER-FRAITFQ3 MM
AE FHFTWEKERE) 2023-10-24
3 (FEER-FFHRATF TUARRHI?
BRI, BLRNBREENL)
2023-08-19

IBSWIIRIEX 2 [ E BB S B



[FRE | FHRAHRS

TF SECURITIES

W .
i" X il 55

LB BEEEFEREAULLABIEE

1 : /48] 2019-2023 FEWR FEEUGE

2 : AF) 2019-2023 FIFFEFER FIEHEE

[ . [ . N — N
N SN0 FHE g 70T e 3SR FEASE 000
L 60 A L
200 | VAN 60% " 150%
- 40% 50 1 - 100%
150 A 40 -
- L 20% L 50%
100 - . 30 1 .
L 0% 20 - L 0%
50 A L -20% 10 A F -50%
0 4 - -40% 0 4 - -100%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
RISV - Wind, ERIEETIER ORISR - Wind, FERIEETTER
= 1: OJLbRRKER
iEHE  ESsR  BhE LEINS EPS (7T) PE (&)
(Z7T) (7T) 21A 22A 23E 24E 21A 22A 23E 24E
300196.5Z KiSR& D 40.2 9.83 1.40 2.00 0.95 1.28 7.02 4.92 10.31 7.70
002080.5Z AR 260.9 15.55 2.01 2.09 1.43 1.79 7.74 7.43 10.86 8.67
603601.SH BARHY 39.0 3.82 0.35 0.15 0.17 0.21 11.04 2576  23.03  18.01
FHE 8.60 12.70 1473  11.46
600176.SH hEEA 401.1 10.02 1.51 1.65 0.76 0.68 6.65 6.07 1318  14.79

i - UEEE 20240320 W2 , EPS J9 Wind —EHR,
BRIERE - Wind, KXUEEHGET
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TF SECURITIES
MRS
B ERERT) 2022 2023 2024E 2025E 2026E 595 (EHT) 2022 2023 2024E 2025E 2026E
EGipica 2,635.93 3,126.27 5,844.04 836322  17,827.11 I 20,19222 1487580  16,734.74  19,606.52  21,739.96
RIEIE R RO R 1,875.02 2,463.14 2,650.25 3,013.85 3,025.03 VR 13,00420  10,71022 1158831  12,746.66  13,491.36
TR 60.69 71.63 158.15 61.32 160.84 EFE M 170.20 221.62 24931 292.09 323.88
ety 4,128.66 453312 1,825.08 6,009.95 1,570.49 Bz 157.56 172,51 194.07 227.37 252.11
Hith 3,216.41 3,193.76 4,284.04 4,288.95 3907.32 =1 685.13 702.85 769.80 892.10 978.30
wEEES 1191670  13,387.90  14,76157  21,737.29  26,490.78 HRER 577.05 519.37 584.27 682.57 754.67
KHIBRRUE R 1,418.99 1,651.72 1,651.72 1,651.72 1,651.72 W55 Em 265.88 231.54 47.70 101.11 3.07
EEEF 28,903.41 3185873  29,74402  27,62931  25514.60 BrEAERIREIRE (6.16) (22.22) (14.19) (18.21) (16.20)
EETRE 4513.92 3,085.95 3,085.95 3,085.95 3,085.95 DNRANMEIEIRES (18.61) 13.80 0.00 0.00 0.00
TR 944.73 1,064.54 1,018.95 973.36 927.77 RS (32.37) 209.26 0.00 0.00 0.00
Hith 935.92 1,025.11 908.64 955.83 962.46 Hith (2,734.87)  (1,659.00) (70.00) (50.00) (30.00)
ERIEESIT 36,716.97  38,686.05  36,409.28  34,296.16  32,142.49 =i 8,124.23 3,775.86 3,357.09 4,696.42 5,950.37
ety 48,633.67  52,073.96  51,170.85  56,033.45  58,633.28 2NN 16.77 26.82 29.73 24.44 26.99
SHAfEER 4,359.58 6,246.17 4,000.00 4,000.00 4,000.00 EHbTH 101.85 94.90 83.42 93.39 9057
NATEERR R TR 3,676.29 3,381.27 3,139.75 4,646.41 3,270.07 FUiD S 8,039.15 3,707.78 3,303.40 4,627.46 5,886.79
Hith 4229.74 4,317.90 5,605.43 5478.98 5,198.13 FR{SH: 1,218.85 550.47 490.43 687.01 873.97
HEREST 12,26561 1394534 1274518  14,12539 1246820 &g 6,820.30 3,157.31 2,812.96 3,940.46 5,012.82
KHRfEE 4,309.16 5,240.67 4,000.00 4,000.00 4,000.00 DEBIRIRES 210.28 112.87 100.56 140.87 179.20
N 1,499.39 799.92 1,004.05 1,101.12 968.36 IHEFEASHE 6,610.02 3,044.44 2,712.40 3,799.59 4,833.62
Hith 1,260.30 1,582.38 1,247.89 1,363.52 1,397.93 EIRES (7T) 1.65 0.76 0.68 0.95 1.21
ERIREST 7,068.85 7,622.96 6,251.94 6,464.64 6,366.29
fafESit 19,836.18  22,075.73  18,997.13  20,590.03  18,834.49
IDEBRIRINGS 1,199.82 1,356.23 1,435.53 1,551.65 1,707.73 TEMEIE= 2022 2023 2024E 2025E 2026E
[N 4,003.14 4,003.14 4,003.14 4,003.14 4,003.14 3592
BANA 3,194.98 3,194.98 3,194.99 3,194.99 3,194.99 579N 2.46% -26.33% 12.50% 17.16% 10.88%
BRlE 2025480 2121361 2335255 2648475  30,694.72 A 11.13% -53.52% -11.09% 39.90% 26.70%
Hith 14475 230.28 187.51 208.89 198.20 IHEFBASEFE 9.65% -53.94% -10.91% 40.08% 27.21%
RS ST 28,797.49  29,998.23  32,173.72 3544342  39,798.78 FFlgEH
RIEHIRENESSIT 4863367 5207396 51,170.85  56,033.45  58,633.28 ERE 35.60% 28.00% 30.75% 34.99% 37.94%
BRI 32.74% 20.47% 16.21% 19.38% 22.23%
ROE 23.95% 10.63% 8.82% 11.21% 12.69%
ROIC 22.41% 9.05% 7.19% 11.08% 13.51%
MEFEREGT) 2022 2023 2024E 2025E 2026E Il -]
eI 6,820.30 315731 2,712.40 3,799.59 4,833.62 BEEER 40.79% 42.39% 37.12% 36.75% 32.12%
I B 1,733.55 2,060.04 2,160.30 2,160.30 2,160.30 B faiEE 32.51% 36.21% 15.97% 7.27% -17.64%
155 382.43 325.82 47.70 101.11 3.07 FEtE 0.93 093 1.16 1.54 212
RIRE 3237 (209.26) 0.00 0.00 0.00 BRI 0.61 0.61 1.02 1.11 2.00
EERETH (1,129.91)  (3,225.27) 1,38865  (2,866.18) 3,078.51 =Zisgeh
HE (3,714.68)  (1,241.42) 100.56 140.87 179.20 RO R LR 11.13 6.86 6.55 6.92 7.20
BEZNMET 4,124.06 867.22 6,409.63 333569  10,254.71 FEEERE R 6.38 343 5.26 5.00 5.74
BASH 8,156.86 3,617.46 334.49 (115.63) (34.41) BRI 0.44 0.30 0.32 0.37 0.38
KEBIRR 64.52 232.73 0.00 0.00 0.00 SIMEIF (5T)
Hith (9.467.99)  (3,751.86) (334.49) 115.63 3441 SRS 1.65 0.76 0.68 0.95 1.21
INEENMET (1,246.60) 98.33 0.00 0.00 0.00 BREENER 1.03 0.22 1.60 0.83 2.56
(RN (127.82) 1,760.16  (3,054.38) (145.75) (133.37) BIREET 6.89 715 7.68 8.47 952
BRAENR (1,744.04) 85.53 (637.47) (670.76) (657.46) {H(E=E
Hith (594.88)  (2,315.95) 0.00 0.00 0.00 HEE 6.07 13.18 14.79 10.56 8.30
EEENMET (2,466.74) (470.27)  (3,691.85) (816.51) (790.83) ez 1.45 1.40 1.30 1.18 1.05
ST 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.23 952 8.36 6.31 423
MEENE 410.71 495.28 2,717.78 2,519.18 9,463.88 EV/EBIT 10.55 15.47 13.73 9.16 5.76
BEERR : NEINE , RNIESHR AT
BESWIEIE X Z fFRYE R MR ERA 3



TF SECURITIES

g .
AERE | FRSHES 3 A DAL S5

ShImA=ER

MNREZBLOWINELER | FNEGHEIEBRUIMNSEFINESHE SR SEEERAA WIS , AREFRIAL
PR R BR T B NITANESIR T AR NAEZE. BNFERMEESROFES , A5, BEFA25RREH
RS RIS A BRI EERKER,

—RRFSER

BRAERBEME | NMREFRIFTEHEIRSUIBRKIESRIDBRAE ( ERTEIEESIFIANEHRE SR S EHE ) REMH
B (LIRS "RXIES" ). REXNIESFSABERN , MELUEHISTUEN. KEHESHMRERERFESHIMEL
RE. FIEARSHERIER. RSIWARIFCHARNIEFRIER. RSHRRIRC.

NREZNER , (HFNNEFER | RKESAERG AR NMRESMREARNIEFIER. AREFIERIIFRRT
HNPTANTRHEATER | BERNIEBFXLEBAERER TEEAMHEIRIE. MRETIEE. BRFIHERS
% | FMEREMAEFSLRRIHMEAENBIEHEL., ZFHER. BUAREREERRAREARIEAKREBERN. MR
MEEFER , EEAURHREAERIHERIARNNARES. ERNSNAREPHEEMSENH TRIME  ANENESESE
IRERR. MBSNRMUSERK , KEIERE. Bk, MS. REEITESIERNEN. KIESEERARSMER
B—ER | RNIES K/ 8RR A RIS REE M ARSI .

NMREMEMNEN. HMERFTWAFRSHEBNMAAIAY. ZEFEN. HMERITNTEEARI MR EN, TERI
IAMAER B ERMATURNER, TR , RKEBSFTREAHSRMREMHEN. HEAFUA—EEIARRS.
RRIEBSRIHEAR. ZBARUREMEWATTRSMKIERRRIRIRE. KRR HIENHLSPEARS SR
ERRNNENA—FRIHATCH/BRBMA. RIS RERILENAEN @R EMERIEHITERIINS. RXIESHY
BrEEEEN ). BEER IAREMR S SER T RIR M H SRS PR WEEINA—ERIRERR,

F5RIFER

EEETIRERT , RKEBSAIRERFE ARG TR ATSMATANES TR S | BAREAXE A THRHEFEUR AR
HR(T. USHEIMe~ mEFSMErRS. Bt KREENSEEEIRKIESR/EEEX AR EFERNARENAE
MEREERNZIRR | RABB DB ARENIRENEMMRENE—SHKIE.

RETREIR
S| 588 R 1 ¥3
SN FREARRANAERTULES 20%LA £
e st BiREEEN 6 N, BXEEER 1% FREARZANAERIULES 10%-20%
PRSI BRI R - st .
R 300 SEERHYBKERIR =] TREARBRANHERTICES - 10%- 10%
SEH FREABRANAERIULES - LOXLAT
MEB T FE KR 5ulA b
. EIREREN 6 AR | R ii??m ;gﬁg‘fﬂfigﬁf . *SW
3G ERIE _ ”’\/‘f' SR 504
A 7 300 SARBO IR SRR
55F K FRERTTAE SRR - SULA T
RRIEHHRT
it= Ba Lis ||
ItEHARXERERFO BEEB8AMEZXENK LEMITOXItINEER R IhfE X EHE 5033 5
BEE11E B 3 SEEKMNERKE Zinthil 6 S 4 2 Sl 711
HR%R : 100088 AR 23 22301 /B B4R : 200086 HR4R : 518000
HB%E : research@tfzg.com BR%m - 570102 FBIE : (8621)-65055515 FEIE : (86755)-23915663
EHiE : (0898)-65365390 fEHE : (8621)-61069806 {EE : (86755)-82571995
HBFE : research@tfzqg.com MBAE : research@tfzg.com HB#E : research@tfzg.com
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