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AERE, FE+EELHELRE

ABAEHBFERR—FR
24Q1 KIN 0.9 12, [E1E 3%, I3FF-0.02 1Z[F1E 69%; #03E-0.09 E1E-8%;

23A I\ 9 12, [EtE 6%, FE 1.5 {ZE1E 35%, F0IF 1.3 {ZE1E 32%; H
2304 WAEIE 21%, |I3EFE)E 19%, FIAEEE 25%

NE] 2023 FHEIRAFHHL 046 12, DK 32%.

WANDT=@RE, RE 7.9 12, 4 84%, FEIE 5%; EFIZE37.8%, EIE 1.5pct;
IBE 1112, 4 12%, B 12%, EFIZEK 17.4%, EIE 14.2pct; BiEMRAH
RN 0212, 52%, EE 5%, EFZK45.8%, [FIL4.7%;

PRI, KR5212, G56%, B 4%; BHE412, H43%, B 8%.

BEATREHEE 478 HFHXK, B 10%; EBEHE 94 BFEH XK,
[E18 17%.,

2401 EFIZR 16%, [EE 10pct; EFIZR-2%, FE 4.5pct; 23A EBFIZR 36%,
E1& 3pct, EFIZR 15.5%, B 3.4pct,

ATEARIE S LRFREERERE, ARGRES. 88, BER~
WRIKEAHEZFME, #X P120 FmEHaIBREEERN B+
NEENH. FFEREL, TELTERENS, HHKEHIHEES
THES TSNS, HRITITEER . MK ERFAWR S xR
FMHRE. UL TRXEMEZNEM, WELLSIRET . &TEFR
RMEGSIRENREMEEN.

ABDEFHABEIE:

RENEAERRBETTHREEBAERNHENT WHIED, +29EMITZS
BRARNSHSFH R, FEHTRARPAERNEARE, QIFEFTIZ. AF
LRESRY TRTERAEEER R,

RETR AT R LR RIFNTIORE, £ERTREREARET
WELFM T BIEFM .

KIS mEEIR . REFRENRES . SEHRESEFEHTRAN, 5%
K2 iH A RITEREN B, ROBRMZEBIRRME .. BRISHK
LEMHERSWEMRE, ARBREKREERELHIZEW

BB, &F N RER

NEAFENEEHU TR ERERA. ®it. £7HE;, AEE~miE
. BEPEinTieEmS, At iTRERRHELHF™R, NE—B
TEREAE, BELEBERSESE. T UPVC BE. XEIEEUT
BERBEARERE, LIIRERE . TEE upvc BEREMTREE s, LIE.
BIEMBCEEFRBTZRENEDNREIRE. MItRE 24-26 FHE
ER DB 1.74/2.14/2.64 1275, EPS 938 1.84/2.26/2.78 TT/B&%, XKL
PE 28I/ 14/11/9X,

REERR: HIZRFME, BRHMHNERE, ENRREEWVETE, B
P RIRRBEREMN, MUK ERA BRI X be

IESARES
20245 05 8 06 H
BETER
T RT#E=RERR
6 MR FER SEN (4EEF )
EEIE 25.59 75
Bir i ig 7T
EARHIE
A BRBEEABEFR) 94.80
B A BRIREREFR) 33.74
A BRETH{EERTT) 2,425.93
B ARKRHEBEATT 863.34
BRR%E(JT) 18.94
BFERIERER) 19.58
—FRNHE=/RIEOCT) 40.00/17.60
E&
B SHTIm
SAC HIEB4RS: S1110518070004
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
IREBAEEFBEE BT
HEHER (1)
EPS(7T/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2022
886.99
(7.28)
250.19
107.95
(15.96)
114
22.32
135
2.72
7.88

BRIEIR: wind, RRXUESHE T
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7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,045.02 802.74 1,163.40 738.50 1,058.52 Bl A 886.99 939.65 1,395.85 1,694.98 2,019.05
N7 ZE R R RIS ER 329.56 426.56 366.41 717.94 634.35 [R5 591.23 599.63 819.64 1,147.16 1,353.78
FRAS KSR 24.76 15.71 4476 42.78 58.28 BAlie RN 10.60 10.84 15.72 19.37 23.30
7 14259 93.56 23243 256.77 319.45 HEZEA 52.55 62.57 86.54 13051 155.47
EHifth 18.97 17058 27.39 2481 31.43 BEEEA 38.10 46.15 62.81 83.05 96.91
mENBFEA 1,560.89 1,509.15 1,834.40 1,780.80 2,102.04 &2 34.50 32.29 48.85 59.32 7471
KEBRRUIRE 0.00 973 9.73 9.73 973 45522 (8.34) (25.00) (19.55) (7.63) (6.79)
EE&Er= 470.81 449.00 451.51 558.47 764.26 BRI NSAIRMEIRE (52.42) (58.00) (12.50) (13.00) (13.00)
wEIRE 3.64 112.93 212.93 250.34 17517 NRMEETI S 0.00 0.47 (165.47) 0.00 0.00
FRRF= 82.85 80.65 77.87 75.09 72.32 BRI ER (0.92) (0.12) 0.03 (0.25) (0.31)
Eift 80.93 96.89 81.61 81.73 83.13 Hity 99.38 104.47 0.00 0.00 0.00
E 35k < ia= 638.22 749.20 833.65 975.37 1,104.61 ElAE 12231 166.37 203.90 249.94 308.36
BRIt 2,202.26 2,260.43 2,668.05 2,756.18 3,206.65 SRIZON 5.95 1.69 2.50 3.08 3.30
ZHAMETR 182.06 221.18 176.94 141.55 113.24 B4 1.74 0.97 1.29 1.05 1.27
IVARE=Z)S VAN E/ 82.64 78.98 161.08 195.92 214.64 F 8 2E 126.51 167.09 205.10 25197 310.40
Hits 55.58 65.45 297.01 172.12 368.55 Frisw 18.56 21.12 30.76 37.80 46.56
mEnaRAaTt 320.28 365.60 635.04 509.60 696.43 #FE 107.95 14597 174.33 214.17 263.84
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 107.95 145.97 174.33 21417 263.84
Eift 19.28 17.42 19.66 19.05 18.86 SR (7T) 1.14 154 1.84 2.26 2.78
Emenatrat 19.28 17.42 19.66 19.05 18.86
mEET 41441 417.26 654.70 528.65 715.29
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 94.80 94.80 94.80 94.80 94.80 24:N:(7]
BARRR 1,002.86 1,007.01 1,002.86 1,002.86 1,002.86 BN -7.28% 5.94% 48.55% 21.43% 19.12%
BEKE 690.19 741.36 915.69 1,129.86 1,393.70 ZALAE -17.01% 36.03% 22.55% 22.58% 23.37%
Hity 0.00 0.00 0.00 0.00 0.00 HETFBATEFE -15.96% 35.22% 19.43% 22.85% 23.19%
BER@AT 1,787.85 1,843.17 2,013.35 222752 2,491.36 ERBES
T RS 2,202.26 2,260.43 2,668.05 2,756.18 3,206.65 EF=E 33.34% 36.19% 41.28% 32.32% 32.95%
FER 12.17% 15.53% 12.49% 12.64% 13.07%
ROE 6.04% 7.92% 8.66% 9.61% 10.59%
ROIC 13.98% 14.63% 15.68% 21.79% 16.55%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 107.95 145.97 174.33 21417 263.84 e 18.82% 18.46% 24.54% 19.18% 22.31%
HrIBHEE 55.29 52.67 50.27 58.40 72.16 BTRIRER -48.27% -31.55% -49.00% -26.80% -37.94%
55 %: R 3.07 (1.98) (19.55) (7.63) (6.79) mantbE=R 3.96 378 2.89 3.49 3.02
FEIRK 0.92 0.12 (0.03) 0.25 031 EREALLER 3.60 355 252 2.99 2.56
EERETH (238.63) (99.66) 168.98 (462.08) 212.33 Eizseh
HE 44.90 51.47 (165.47) 0.00 0.00 Il dl SINEEEE 3.00 249 352 3.13 2.99
LE TSR (26.50) 148.59 208.53 (196.90) 541.85 FIRERE 6.19 7.96 8.56 6.93 7.01
BAXZH 18.22 14578 14776 200.61 200.20 PR 0.49 042 0.57 0.62 0.68
KERR 0.00 9.73 0.00 0.00 0.00 sRigkE (5T)
Eift (439.68) (292.42) 33.20 (400.86) (400.51) =1l 1.14 154 1.84 2.26 2.78
B & ENER (421.47) (136.90) 180.96 (200.25) (200.31) BREEUETR -0.28 1.57 2.20 -2.08 5.72
A 2.53 64.11 (24.68) (27.75) (21.52) BEEF 18.86 19.44 21.24 2350 26.28
BRI 728.90 415 (4.15) 0.00 0.00 fE{ELER
EHift 91.19 (129.88) 0.00 0.00 (0.00) EES 22.32 16.51 13.82 11.25 9.13
LR EIER 822.62 (61.62) (28.83) (27.75) (21.52) R 1.35 1.31 1.20 1.08 0.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.88 6.12 5.38 5.47 354
I & HEIER 374.66 (49.93) 360.66 (424.90) 320.02 EV/EBIT 9.75 7.40 6.73 6.70 435
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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oHTImAEA

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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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
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BSWIRIEX 2 JFRE SR E IR R HA 4



