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FHiFFtt (688398)

BRFEERS, ¥ HoRMUE K6

F 23 FLWMNIEITFEFE 1.07127T, B 85.9%

KRB 23 FERK 24 F—FHK, 23 FELIWMKN/ITE2F)IE 8.4/1.06
{275, BECIEE 31.7%/66.1%, 03EVARIEFE 1.07 1270, RECIE 1 85.9%,
Hrh 2304 SEM N /I3 BHER5E 2.5/0.27 1270, BEECIEI 39.3%/15.4%, 31
TS FE 0.27 1278, LK 21.6%; 24 FE—Z=FELIWN/)FEEF)
i 2.23/0.29 1275, BEGIEK 46.4%/152% . 0IFIREEF)E 0.27 1278, B
EUIZHS 152%.,

THAERKESS, MEeeERNHE

NE 23 FLMETERIRIEN 8.2 1270, BIELIE 32.23%, FiFkFEE
SWEFEARBRFEZSESR, AREAERSHXKBEEIRE HIHH
SISMERZXHTEN, FNERBEREETR, EBEKAE. RARKEESESD
UnrGar- SHERF AR . NESTMETEMMT-2 /152 917/882 5 2K,
B B 43%/35%, EREKEM 93.2 7T, EH/NMETB 2.1%, ATIE
DOMRSCHEER: . FEFAM MR E IRER SUSIT K, FrigF=seisT 24 &£ 3 B
BEBRW, ZEIMBERG, FitHiE 500 BEKTRE, BAISKEEFTFA
EEAEKEEEM, I, ABDESAAKTRE ‘BEFER LR &
WSEREENL, HELMIMELT, FREEREBARER, AT8EKIT
BEARBMENTIEEREFRRR, HENETSEBURTREHANE
BREEIOHLNE, KARER. RBILESNANESY EEEXRHRK.
BRIEHHBET, BEMERNE IHER

NE) 23 FERSCHL ER R 33.03%, RECIRF 6.43pct, FRitFER R
REXASNIBTE, BERATEIXN VIP £F751E TF B IREINTF
%, B—EBRIET ALIRMEEAR . HA 24Q1 EFIZ 34.56%, IEL/ELY
DRVRF 2.9/4.76pct. 23 FFHAEIZRFEER 15.6%, FEEUIE 1.2pct, FER
WEERBRIEF 2.2pct 2, B 23 £24MCERIFRET ER R
RITIROI I A B REFN B, RELIWEFZE 1263%, BEECIRF
2.63pct, 24Q1 ARLEERF 12.83%ANSEFIE, ITHISEAR LR IBAT 4R
BHEIBkMtasy, BATESBARBRETTSMIAEN, MRl SHTh
HITER.

EF L TRKMEE, $F “IN” TR
NEEETERRME L ERMBBE, REY T (BEHHEHEST
EENEEMITE ), HRHPEF VIP IRZBERIEFE S THTW LD
Ao FHETT, EHESEESUAL, FAATEKES —HIK5IE,
BB, BRNEMHE—SBEABERIEFNENRER, REFTFA
KA S, EFRIAESHFEVEBRRARIAE, T 24-25 F)380%F|
SEFRZE 1.5/2.4 1270 ( BI{E 2.3/3.5127T ), #ri 26 FIAEEFETTN 3.3
1z7T, BEOLLRT], 4F 24 &30 2 PE, BIRIN 39.81 7T, #HF “IN
TR

RSB EMRA KB, ERERETRE, = RfEETFR
H, ICERERIXE

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 637.71 839.81 1,133.62 1,606.40 2,047.68
MR () (10.35) 31.69 34.99 4171 27.47
EBITDA(ETGTT) 13152 227.87 252,68 338.03 419.49
HEBA EEFEEATT) 63.86 106.10 153.93 23971 33224
HEER () (43.77) 66.14 4508 55.73 38.60
EPS(7T/A) 0.55 091 133 2.07 2.86
HRZEP/E) 55.95 3367 2321 14.90 10.75
MIFER(P/B) 3.80 311 2.68 2.27 1.88
MHEZEP/9) 5.60 425 315 2.22 1.74
EV/EBITDA 19.27 1542 13.96 10.26 811

BRSRIR: wind, RXUESHHZ T

IES RS

2024 & 05 B 06 H
BRITR
Tk it THEZ 65
6 NBEK SEN (TR )
HETME 30.8 7T
Birth& 39.8 7T
BEEHE
A BRSRAERE) 116.00
B A BREABE TR 116.00
A BRETH{EERTT) 3,572.80
B A BRT{E(B A TT) 3,572.80
BSEF(TT) 9.03
R RERER%) 41.22
—FR&RE/&K((GT) 47.78/24.37
E&
5 ST
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BRIEIRE: Wind. KKXUEEHZS T BRIEIRE: Wind. XKXUEEHZ R
E 1: TIHATMER
EERB ESESER EBhE LRI EPS (7T) PE (%)
(2) (%) 22A  23A  24E 25  22A  23A  24E  25E
603601.SH IR 32.8 3.21 0.15 0.04 0.14 0.18 21.7 86.0 22.5 18.0
600586.5H &b 89.2 6.24 025 032 037 045 250 193 168 139
600552.SH Bl Y25 103.4 10.95 0.15 0.11 0.24 0.35 73.7 96.5 45.7 31.4
605006.SH I ZLHE4T 32.9 5.39 088 017 017 039 6.1 313 316 139
“FHE 31.7 58.3 29.2 19.3
688398.5H  FL4FHit 35.7 30.80 055 091 133 207 559 337 232 149

i BURELE 20240430 W, BRFREAM AR XIS, EHRA T EPS 5 Wind — B .

BRSE, Wind. RXIESHARR

BEVRIERIEXZ ERERIRE IR HA
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45 FMHHE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 191.77 217.71 226.72 321.28 460.03 Bl A 637.71 839.81 1,133.62 1,606.40 2,047.68
N7 ZE R R RIS ER 254.39 34765 465.02 686.58 781.36 [R5 468.06 562.38 758.38 1,078.08 1,372.16
FRAS KSR 6.43 7.20 11.18 14.94 18.30 BAlie RN 6.13 753 10.16 14.40 18.36
7 99.98 89.03 165.84 196.47 264.68 HEZEA 34.95 4571 60.54 85.14 108.12
EHifth 72.53 420.66 475.42 528.27 582.52 BEEEA 35.99 42.77 56.68 79.52 100.34
mENBFEA 625.10 1,082.24 1,344.18 1,747.54 2,106.89 &2 33.95 41.52 56.04 79.41 101.23
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (12.94) 1.64 (2.75) (24.69) (53.59)
EE&Er= 378.76 390.66 435.74 480.27 523.24 BRI NSAIRMEIRE (8.27) (17.42) (23.51) (25.00) (25.00)
wEIRE 4529 294.86 315.89 332.71 346.17 NRMEETI S (0.61) 131 (0.45) 0.00 0.00
FRRF= 69.46 67.85 66.25 64.66 63.06 BRI ER (1.44) (2.07) 7.21 6.05 4.96
Eift 46.85 46.37 42.76 39.14 3553 Hity 10.90 33.12 0.00 0.00 0.00
E 35k < ia= 540.36 799.73 860.63 916.78 968.00 ElAE 70.99 123.32 177.82 27558 381.02
BRIt 1,165.45 1,881.98 2,204.82 2,664.31 3,074.89 SRIZON 0.11 0.11 0.11 0.11 0.11
ZHAMETR 0.00 5.00 249.90 271.11 271.11 B4 0.71 251 251 251 251
IVARE=Z)S VAN E/ 12231 228.56 24459 428.03 428.06 F 8 2E 70.39 120.91 175.42 27317 378.62
Hity 60.58 54.17 66.32 69.99 79.78 FRiSH? 6.53 14.81 21.49 33.46 46.38
mEnaRAaTt 182.89 287.73 560.81 769.13 778.95 #FE 63.86 106.10 153.93 239.71 332.24
KHEAER 10.00 93.65 122.69 134.16 148.49 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 325.14 162.57 16257 216.76 A FELATEFE 63.86 106.10 153.93 239.71 332.24
Eift 28.14 26.67 26.67 26.67 26.67 SR (7T) 0.55 091 133 2.07 2.86
Emenatrat 38.14 445.47 311.93 32341 391.92
mEET 226.15 734.89 872.74 1,092.54 1,170.87
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 80.00 116.00 116.00 116.00 116.00 24:N:(7]
BARRR 45752 426.52 457.59 457.59 457.59 BN -10.35% 31.69% 34.99% 41.71% 27.47%
BEKE 401.78 487.88 641.81 88151 1,213.75 ZALAE -47.40% 73.71% 44.20% 54.97% 38.26%
ity 0.00 116.68 116.68 116.68 116.68 HEFEATEFIE -43.77% 66.14% 45.08% 55.73% 38.60%
BER@AT 939.31 1,147.08 1,332.07 1,571.78 1,904.01 ERBES
T RS 1,165.45 1,881.98 2,204.82 2,664.31 3,074.89 EF=E 26.60% 33.03% 33.10% 32.89% 32.99%
FER 10.01% 12.63% 13.58% 14.92% 16.22%
ROE 6.80% 9.25% 11.56% 15.25% 17.45%
ROIC 8.51% 15.65% 15.43% 17.11% 19.57%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 63.86 106.10 153.93 239.71 332.24 BFRIRE 19.40% 39.05% 39.58% 41.01% 38.08%
HrIBHEE 42.06 46.03 47.38 52.14 57.06 BTRIRER -18.28% 17.99% 23.18% 15.71% 9.28%
552 (4.69) 7.29 (2.75) (24.69) (53.59) mENtLER 3.32 3.74 2.40 227 2.70
FEIRK 0.88 2.01 (7.21) (6.05) (4.96) EEDELER 2.79 343 2.10 2.02 2.36
BizEeTE) (49.31) (156.07) (222.38) (118.07) (207.16) Eizgkh
HE 15.71 69.82 (0.45) 0.00 0.00 Il dl SINEEEE 2.79 279 2.79 2.79 2.79
LE TSR 68.52 75.17 (31.48) 143.04 123.58 FIRERE 552 8.89 8.90 8.87 8.88
BAXZH 79.71 303.55 111.90 111.90 111.90 PR 0.55 055 0.55 0.66 0.71
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (121.85) (859.79) (216.58) (217.75) (218.83) =1l 0.55 091 133 2.07 2.86
B & ENER (42.15) (556.24) (104.69) (105.85) (106.93) BREEUETR 0.59 0.65 -0.27 1.23 1.07
OGS 12.79 402.46 114.12 57.37 122.10 BRRE 8.10 9.89 11.48 1355 16.41
BRI (18.53) 12168 31.06 0.00 0.00 fE{ELER
EHift (21.98) (36.14) 0.00 0.00 (0.00) EES 55.95 33.67 23.21 14.90 10.75
LR EIER (27.73) 488.00 145.18 57.37 122.10 R 3.80 311 2.68 227 1.88
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.27 15.42 13.96 10.26 8.11
I & I HNER (1.35) 6.93 9.01 94.56 138.75 EV/EBIT 27.13 18.93 17.18 12.13 9.39
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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