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24Q1 AVERISEIg, FidrEr-geleiE

ABEIED 2024 F—FEIRSE

A 24Q1 WA 3.59 27T, B 10.4%; 13847 037 1278, I 15.4%;
N3EFE 0321278, B 4.7%, FFEREE 514 5 (23Q1 164 7 ), Hep
BUF4#hBD 551 75 (23Q1 897 ).

24 £ Q1 EFIR 32.8%, B 0.1pct; EFIZR 10.3%, [E1E 0.4pct; $HE/
EB/AE/ MSERB XD A 127%79%/73%/3.8% , @B LL
+4.3pct/+4.3pct/+2.4pct/+2.5pct, HHPEEZEF 0.17 (27T, E1E 46.5%, £
EX 2401 BETHNBERAEEEINER; WSER 008 27T, BFiE
89.7%, FEXK 24Q1 FJEEEHETE,

PSR E: (1) 2401 BHRAWSEW N 1.89 1278, FEECEE

D, BFIERN 3476%E1E 3.1pct. AREWRIRE, MEZ 2301 BE
HMER, NBHRA SRBIAKE, NEHFEINEEBRBHITI R
HAANSE RIS, INAERMWIIBEEHEA B ARAN, REIDGEEERL
BEm, Re-mMinE.(2)2401 REWSIEKEE, TIWEW1.30 2

7T, [ 20%, FFIZ 33.71%, EIE 2.23pct. 23H2 iTEATE 24Q1 FRELRT

], BEFEEHREXBMENKREF. (3) 2401 BESFERIEWEE

WIKIAN 2] 3406 7T, EIHE 194%, —HE 3000 WINE F 23 &£ 8 AR E&1%
ANZE, BRiIELTFIERER, AEFEE "N E—SREaiER
RERME TR . (4 ) BLMB RBIREEHT , S5l E, Tt 24 FIKal
SEDFRIH, BAREWSR KT #ERERE.

EWAREFRESIE, WiEmARETTHE

REEFRIS B InHECTHEMRENZFRHGE, T2 VB IET EHER
MRS EEWBN; BERNEEERMSERE TN, ERISHF
WEEFA R, NMUHETRBIERWSHEFTZEKX, MESZI T AH
BEFSRESREHNETNREAR, BET EW MR ERENFE
Ko

BErTFERIIEHHE, AEFEF"m 800D FHHELF4EF 1600D 48 4544
R, NRBRRIREETSmE R, BETIFY
IRk 2-3 NA; BRIABEMABL ., 5@, S RER KRB
FaiiE eEEREEHE, FEH S RABESS FER ZETHNT
igER, Hb, £58 %, MBAHMEES EC HEH BN RHNE
R; BUNRERELZEEREAETTTIZRE, mREKRRETRESE
EREREH.

LRABFIN, HF “IN” ¥EK

EERGRAFRETIMEANTERMBNSE, BEERBERSTH
MBS, H—EF5LT AEERBL Ve g5 BR 2 4095 4R 15 A9 1T Al it fss
MRS .. MR ATFE BRI ENERER, BeLFEE~RE
FERISEEIRT, AL ARFIFN, TRt 24-26 FIRREFA 2.5/2.9/3.3
127 24-26 EERI{EN 2.3/2.6/2.9 127T ), EPS 92573 0.7/0.8/0.9 JT/B&( 24-26
FRIMES 0.65/0.72/0.81 JT/B% ), IIRL PE 79 14/12/11X,

REERR: ERFERRNMBR NG ; SCERRNXE ; 7R BOXE;
IR FIRIXEE.
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W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 1,633.75 1,600.23 1,844.10 2,041.24 2,251.48
) 9.50 (2.05) 15.24 10.69 10.30
EBITDA(ET57T) 23567 175.55 43752 515.87 57313
HEEATENEEBTT) 186.72 202.65 246.31 288.25 32870
HBRE®Y) 2251 853 21.54 17.03 14.03
EPS(TT/BR) 045 032 068 0.80 091
M&ER(P/E) 21.60 30.38 14.21 12.14 10.65
%=(P/B) 1.94 173 161 145 129
MHER(P/S) 2.14 219 1.90 171 155
EV/EBITDA 13.19 20.59 822 6.80 6.11

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,021.56 633.64 314.12 448.86 543.89 Bl A 1,633.75 1,600.23 1,844.10 2,041.24 2,251.48
N7 ZE R R RIS ER 181.56 164.65 250.11 195.30 299.63 [R5 1,085.95 1,045.70 1,201.06 1,324.76 1,458.96
FRAS KSR 322 5.76 8.01 5.33 9.32 BAlie RN 13.08 11.41 14.75 14.70 16.89
7 588.14 665.81 688.29 809.05 872.08 HEZEA 157.78 128.09 154.90 169.01 182.82
EHifth 170.20 203.54 181.28 218.25 206.68 BEEEA 67.23 83.00 94.05 92.88 103.57
mENBFEA 1,964.68 1,673.40 1,441.81 1,676.79 1,931.60 &2 59.85 58.31 68.23 73.48 81.73
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 55 A 0.20 11.04 15.86 21.30 21.21
EE&Er= 508.23 1,123.66 1,281.46 1,519.83 1,798.79 BRI NSAIRMEIRE (54.16) (58.84) (30.36) (37.13) (33.23)
ERETRE 443.78 332.90 458.16 365.34 281.56 NRMEZTES 0.06 0.04 0.00 0.00 0.00
FRRF= 200.86 275.86 264.64 253.43 24222 BRI ER 357 1.52 3.71 2.94 2.72
Hity 68.32 265.95 137.74 160.96 187.66 Hity 92.11 102.15 0.00 0.00 (0.00)
E 35k < ia= 1,221.19 1,998.38 2,141.99 2,299.56 251024  EWAE 208.07 217.82 268.60 310.91 355.80
BRIt 3,203.90 3,679.19 3,583.80 3,976.35 4,441.84 SRIZON 3.34 1.97 1.60 1.20 1.18
ZHAMETR 554.68 270.81 400.00 415.00 440.00 B4 0.49 1.85 1.98 1.44 1.76
IVARE=Z)S VAN E/ 512.07 454.28 410.59 524.10 515.88 F 8 2E 210.92 217.95 268.22 310.67 355.23
Hifth 206.02 206.90 363.01 310.04 375.09 Frisw 24.17 15.47 21.99 2252 26.70
mEnaRAaTt 1,272.77 931.99 1,173.61 1,249.14 1,330.97 #FE 186.75 202.47 246.23 288.15 328,53
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.03 (0.17) (0.08) (0.10) (0.17)
RIS 0.00 581.50 193.83 258.45 344.59 A FELATEFE 186.72 202.65 246.31 288.25 328.70
Eift 46.54 47.99 40.80 4511 44.63 SR (7T) 0.45 032 0.68 0.80 091
Emenatrat 46.54 629.49 234.63 303.56 389.23
mEET 1,391.39 1,651.50 1,408.24 1,552.69 1,720.19
DERRRING 5.90 5.73 5.66 5.58 543 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 360.00 360.00 360.00 360.00 360.00 24:N:(7]
BARRR 844.74 844.75 844.75 844.75 844.75 BN 9.50% -2.05% 15.24% 10.69% 10.30%
BEKE 600.00 745.05 941.59 1,180.79 1,468.71 ZALAE 11.37% 4.69% 23.31% 15.75% 14.44%
ity 1.88 7218 2357 32.54 4276 HEFEATEFIE 22.51% 8.53% 21.54% 17.03% 14.03%
BER@AT 1,812.51 2,027.70 2,175.57 2,423.66 272164  FEFEED
T RS 3,203.90 3,679.19 3,583.80 3,976.35 4,441.84 EF=E 33.53% 34.65% 34.87% 35.10% 35.20%
FER 11.43% 12.66% 13.36% 14.12% 14.60%
ROE 10.34% 10.02% 11.35% 11.92% 12.10%
ROIC 23.11% 17.50% 13.62% 13.58% 14.35%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 186.75 202.47 246.31 288.25 328.70 e 43.43% 44.89% 39.29% 39.05% 38.73%
HrIBHEE 46.33 60.31 92.70 109.54 129.39 BTRIRER -25.35% 11.15% 13.85% 9.77% 9.35%
55 %: R 15.71 19.41 15.86 21.30 21.21 mantbE=R 1.47 1.64 1.23 1.34 1.45
FEIRK (3.57) (1.52) (3.71) (2.94) (2.72) EEDELER 1.04 0.99 0.64 0.69 0.80
EERETH (105.98) (326.01) 4875 (49.19) (131.70) Eizseh
HE 93.59 262.44 (0.08) (0.10) (0.17) Il dl SINEEEE 9.37 9.24 8.89 9.17 9.10
LE TSR 232.82 217.11 399.83 366.86 344.71 FIRERE 2.83 255 272 2.73 268
BAXZH 589.05 638.28 37173 239.57 313.84 PR 0.55 0.46 0.51 0.54 053
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (1,122.89)  (1,294.80) (732.56) (480.52) (624.47) =1l 0.45 032 0.68 0.80 091
B & ENER (533.84) (656.51) (360.83) (240.95) (310.64) BREEUETR 0.65 0.60 1.11 1.02 0.96
A 142.66 286.51 (260.17) 48.89 91.49 BEEF 5.02 5.62 6.03 6.72 7.55
BRI (52.36) 70.31 (98.35) (40.06) (30.54) fE{ELER
EHift (23.99) (93.39) 0.00 0.00 0.00 EES 21.60 30.38 14.21 12.14 10.65
LR EIER 66.30 263.43 (358.52) 8.83 60.95 R 1.94 1.73 1.61 1.45 1.29
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.19 20.59 8.22 6.80 6.11
I & HEIER (234.72) (175.97) (319.52) 134.74 95.03 EV/EBIT 8.49 9.18 10.44 8.64 7.89
BRSRR: ABASE, RKUESHRFT
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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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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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