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EfH758E (002088 )

P ERRIFRE, FrmibESNEERL B

AE LEFIPIAFSEFIE 2.1 (27T, FEE-7.6%

NEK® 24 FHIR, EFEFETIRN/EREF)E 16.1/2.1 1278, FELE
-4.2%/-7.6%, NAFAEEFNE 2.1 1275, HP Q2 REELIUN/ 3%
FiE9.1/1.2127t, [EEL-1.6%/-9.5%,

BMAEWESRE, LSESESHS

T FENTBEAFHEFT RIS EFR =@/ T D EH & 9 B T
14.4/0.68/0.95 1275, B BI-0.75%/-46.25%/+20.51%, HENTIEE
AR TEEE. K. FIRFEIESEHHERAIFEE, B, Fes
BEHFETUIHBUREEERE. BATUEEAHHEKRTUREE, @
HASNESS B —itx 4 =g FRETFHERLRTT, FiEr-aexd
24H1 HETEFTRB, L FASRGF AL/ EF)iE 2.58/0.51 12
7T, EEE+1.1%/+53%, BRIABEEERFF” 59 HMEES Hr-mi%Ers
geh. EWSEEFHE, BEREEFRASBCHEIRF, T E~m
HEIRESIEINSERNE WSRINE, EEMITSCIRFIEK, #rem
IS I NTMES RS-

BRIBEH/MMETE, FEREFFETH

FHEFRNT)LIEF R 28.8%, BELL/METIE 1.69pct, HPBEF H~m/
ARG/ TSR FIREFZERS B9 30.98%/6.83%/10.58% , [EEL 5
-3.3/+5.35/+0.38pct, KRR E)ES EH 5l Eig. BEXESTEMEARLTN
47 BERRE, BELURATRE, FFEERNTRBEKRERE 12.3%,
Bt TR 23pct, HEFREE/BEB/ A/ MSERAXRELLS 3
-0.4/-0.2/-1.4/-0.3pct. ERZZLIEFIZ 12.8%, FEECMETE 0.5pct. L
EFNTEEHRMERERAN 2.1127T, BEIEEK 49.5%, FERXZGHE
EL BEIRFUNR B FUR D EREL, M 24H1 A SFIEL 84%, BELTBE 7pcto

EFam-ERFRENS, #&F ‘TN TR
EIVARRNBEREEBFTIESIME, MME/ RS/ RISEGHE MRS,
BT T INEHIHMOE RN L, EERLEIREE TR EEMEK T
EHERT , A FKRIDEEK=E, RIS KKREAST NS mS AR EE,
TR SAGEH —SHITHAKTE. FEE EFFWETE, TAR
) 24-26 FIFEFEZE 5.0/6.0/7.1 1270 ( Bi{E 6.0/7.1/8.4 1275 ), &%
AILbAT, AF AT 24 F 14 {Z PE, MM BERN 13.7 7T, #EF “IN”
R

REERR: ARNEEERNE . [REFEALATKIZEIRE . FRETIRE.
HERBTUNEE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3,369.98 351852 3,680.06 4,068.13 448417
HEER () 6.52 441 459 10.55 10.23
EBITDA(ET57T) 914.46 748.85 685.01 833.75 990.53
HEBATEFEEATT) 582.35 492.04 502.19 600.45 711.99
B ®Y) 9.02 (15.51) 2.06 19.57 18.58
EPS(TT/BR) 1.14 0.96 0.98 117 139
THEZ(P/E) 9.27 10.98 10.75 8.99 758
mH%EE(P/B) 1.87 1.92 1.82 172 161
EEESID) 1.60 1.53 147 1.33 1.20
EV/EBITDA 11.74 8.70 6.68 541 435

BRSRIR: wind, RKUESHERT
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BESRE: Wind, KRIESHT A BESRE: Wind, KRIESHT A
F 1. TLAEHESR
EHMRIE  EHEWR MBI EPS (7T) PE (&)
(7T) 2022 2023 2024E  2025E 2022 2023 2024E  2025E
002080.5Z JE=FIR 9.97 2.09 1.33 1.06 1.30 4.77 7.52 9.43 7.66
603601.SH BARE 2.71 0.15 0.04 0.12 0.15 18.27 72.46 23.14 18.26
002225.5Z TEMIARAD 3.20 0.23 0.25 0.27 0.32 13.91 12.80 11.78 10.09
600176.SH FEER 10.01 1.65 0.76 0.61 0.79 6.06 13.16 16.35 12.70
SE8E 10.75 26.49 15.18 12.18
002088.SZ EfET8E 10.55 1.14 0.96 0.98 1.17 9.27 10.98 10.75 8.99
i BUREE 20240830 W, REMTEREAXNITUI, HHRAT) 24 FEPS A Wind —EFM.
BRIR: Wind. KXUESH5SFr
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 931.44 615.12 740.24 813.63 1,008.33 Bl A 3,369.98 3,518.52 3,680.06 4,068.13 4,484.17
N7 ZE R R RIS ER 1,460.37 1,612.28 1,499.22 1,827.38 1,714.86 [R5 2,263.76 2,426.50 2,551.16 2,762.75 2,980.19
FRAS KSR 28.45 21.29 31.01 25.63 3547 BAlie RN 32.71 30.61 32.02 35.39 39.01
7 270.14 298.53 299.36 348.12 350.31 HEZEA 180.14 240.25 250.18 275.34 302.15
EHifth 357.90 301.90 458.47 417.84 575.56 BEEEA 141.28 170.28 176.63 193.62 21163
mENBEAT 3,048.30 2,849.12 3,028.29 3,432.59 3,684.53 &2 125.70 120.87 96.98 107.21 118.17
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (16.85) (6.20) (7.66) (23.91) (30.63)
EE&Er= 623.32 735.49 757.09 786.81 821.04 BRI NSAIRMEIRE (41.11) (16.91) (13.96) (40.00) (60.00)
ERETRE 77.29 22.38 97.90 158.32 206.66 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 119.75 129.78 119.71 109.63 99.56 BRI ER 25.57 0.00 0.00 0.00 0.00
Hity 46.60 98.23 93.56 90.47 90.47 Hity 6.60 (2.23) 0.00 0.00 0.00
EFmahBF=ALt 866.96 985.88 1,068.26 1,145.24 1,217.73 ElAE 652.18 555.34 566.81 677.73 803.64
BRIt 3,915.26 3,835.00 4,096.55 4,577.84 4,902.26 SRIZON 8.93 345 3.45 3.45 3.45
ZHAMETR 3.46 474 474 492 4.60 B4 222 337 337 337 337
IVARE=Z)S VAN E/ 562.05 615.64 62255 71833 728.09 F 8 2 & 658.88 555.43 566.89 677.81 803.72
Hifth 24282 240.04 47551 681.40 783.60 Frisw 76.54 65.26 66.61 79.64 94.44
mEhAEAaTt 808.34 860.42 1,102.81 1,404.65 1,516.28 #FE 582.35 490.17 500.28 598.17 709.29
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.00 (1.87) (1.91) (2.28) (2.70)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 582.35 492.04 502.19 600.45 711.99
Eift 20.34 31.57 31.57 31.57 31.57 SR (7T) 1.14 0.96 0.98 1.17 1.39
Emenatrait 20.34 31.57 31.57 3157 3157
mEET 1,034.77 1,028.46 1,134.38 1,436.22 1,547.85
BRI GER 0.00 0.00 (057) (1.26) (2.07) FEMSLE 2022 2023 2024E 2025E 2026E
2z 506.33 506.33 511.88 511.88 511.88 24:N:(72]
BARRR 443.41 280.93 280.93 280.93 280.93 BN 6.52% 4.41% 4.59% 10.55% 10.23%
BEKE 1,931.79 2,020.07 2,170.72 2,350.86 2,564.46 ZALAE 10.80% -14.85% 2.06% 19.57% 18.58%
Hits (1.04) (0.79) (0.79) (0.79) (0.79) IHEFBLAEEFE 9.02% -15.51% 2.06% 19.57% 18.58%
BER@AT 2,880.49 2,806.54 2,962.17 3,141.62 3,354.41 ERBES
T RIS 3,915.26 3,835.00 4,096.55 4,577.84 4,902.26 EF=E 32.83% 31.04% 30.68% 32.09% 33.54%
FER 17.28% 13.98% 13.65% 14.76% 15.88%
ROE 20.22% 17.53% 16.95% 19.11% 21.21%
ROIC 32.33% 25.40% 23.44% 26.96% 30.32%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 582.35 490.17 502.19 600.45 711.99 e 26.43% 26.82% 27.69% 31.37% 31.57%
HrIEREE 113.16 101.44 112.95 119.93 12751 BTRIRER -32.15% -21.49% -24.58% -25.51% -29.71%
55 %: R (10.46) (0.65) (7.66) (23.91) (30.63) mantbE=R 3.00 2.86 2.75 2.44 243
FEIRK (25.57) 0.00 0.00 0.00 0.00 EREALLER 274 256 247 2.20 2.20
EEEAETH 306.02 (346.53) 56.53 (26.17) 5472 Eizseh
HE (350.53) 86.43 (1.91) (2.28) (2.70) Il dl SINEEEE 2.90 229 237 245 253
LE TSR 614.97 330.85 662.10 668.02 860.90 FIRERE 9.67 12.37 12.31 1257 12.84
BAXZH 82.69 155.03 200.00 200.00 200.00 PR 0.87 091 093 0.94 0.95
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (132.63) (184.18) (400.00) (400.00) (400.00) =1l 1.14 0.96 0.98 1.17 1.39
B & ENER (49.94) (29.15) (200.00) (200.00) (200.00) BREEUETR 1.20 0.65 1.29 1.31 1.68
OGS 20.02 12.99 7.66 24.08 30.31 BRRE 5.63 5.48 5.79 6.14 6.56
BRI (387.00) (571.73) (344.65) (418.72) (496.50) fE{ELER
EHift 4.92 (139.52) 0.00 0.00 (0.00) EES 9.27 10.98 10.75 8.99 758
&5 EMER (362.06) (698.25) (336.99) (394.63) (466.19) R 1.87 1.92 1.82 1.72 1.61
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.74 8.70 6.68 541 435
I & I INER 202.97 (396.56) 125.12 73.39 194.71 EV/EBIT 13.39 10.02 8.00 6.31 5.00

BRRR: ABRE, RKIESHR AT
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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 A

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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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