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BEE (002043)

WINIBIREHIE, Q3 1ABIFFIERILLALR 42%

ZKERZRA. FDSERR

NEERB=FR, REFE Q1-3 LIUIA 64.6 12, RELL+12.79%, LI
8. N3EERIES B 482, 42712, BEEL+555%, +14.14%; Q3 BAZEE
LN 25.6 12, EIEL+3.56%, SEBUFRF. $N3AEERES 2.38. 1.9212Z,
FEE+41.5%, +23.5%, Q1-3 IFEEMIRTE N 0.56 12, BELLEL 0.28 12,
Q3 WERNSIRFEREFZERNE., BRERERELR Q3 I FUEREL
1#10 0.29 1Z7T.

Q3 BRIEMEEIH, FEREERBIFEEM

24Q1-3AEIFEFZES 17.3%, BELTIE 1.54pct, B=ZFEEFIZ/ 17.07%,
BIECIRF 0.21pct; BRBIZRARRFELLTE 1.86pct £ 6.56%; HE. HIE.
A&, T5SEAZRS B 3.70%, 2.58%, 0.72%. -0.44%, 2 BIEIELZSN-0.21.
-1.20. -0.14. -0.32pct, BFISREIIET.

FRERRERE, BUIHERERIFNE

240Q1-3 AEREBRMERSER 1.01 12, FEEMN 057 12, 8T
24Q1-3 EFIZERA 7.62%, [EEL-0.60pct, BE=ZFEEFIZIEH 2.42pct &
9.53%, 24Q1-3 /AF] CFO $EA 4.20 12, BELNRAN-4.5512, WUTHIEL
28079 99.92%. 97.37%, REEL-541. +5.68pct, EZE 24Q3 RIMIKFIREE
iR 1.96 12, EMBIAERBIER=REMIIENN 0.67 12, FEMGENEN
AT THEBFRIENN.

FRKEINEFLARAREED, 483F "IN” TR

24 F FHFFMEHL 23012 (BF), PLLLFIR 94.21%, SDLEER
BNE. BEiSERIERELBSTING, SR HREEZEERE.,
EEEIMrTHES ARSI ERK, FRITALIRATTN,
T 24-26 FIFEEEFES 6.6/7.6/8.7 12 (BIHES 7.2/8.3/9.412), 3¢
N PE 9 16/14/12 {2, 4 ENTER,

RBSHRR : [RMBHNTERIELEK, TRk AR, REHRRANTES,
1T e ST L.

WSS EGEFE(E 2022 2023 2024E 2025E 2026|
BN ERTT) 8,917.39 9,062.86 1005675 11,187.54 1251584
IBER () (5.40) 1.63 10.97 11.24 11.87
EBITDA(EJ7T) 1,152.45 1,199.33 1,250.23 1,302.89 1,360.05
IHEEAREFEERTT) 445.39 689.42 655.77 764.39 867.79
TR () (37.41) 54.79 (4.88) 16.56 13.53
EPS(TT/A) 0.54 0.83 0.79 0.92 1.04
HEEP/E) 23.63 15.27 16.05 13.77 12.13
Hi%ER(P/B) 4.48 3.28 3.08 2.87 2.63
THHER(P/S) 1.18 1.16 1.05 0.94 0.84
EV/EBITDA 6.33 3.69 479 3.44 212

BEBEIR: wind, RKIESHRFT

IESHRS

2024510 B 25 H
RETR
Tk SRR RS EM
6 NBITR SIN (HEERFR)
=TI 12.65 7T
B#RiE 7T
BEFEHIE
A BREBRAERR) 832.06
B A BRI (BE R 733.47
A BREHEEATT) 10,525.55
TE A BRTHEEATT) 9,278.45
BRSR(T) 3.55
BRIERIRER(%) 45.71
—FRRE/&RKCT) 13.26/8.40
5=
HISRE yax iy i

SAC HUIHERERS: $1110520120003
baorongfu@tfzg.com

EiE ST
SAC HIHERRS: 1110521010001
wangtaoa@tfzg.com

FF pax i il

SAC HIHERERS: $1110521120005
wangwena@tfzg.com
EWHE

wangyueyi@tfzg.com

BRRA

RN TESS

— REE  —FR300
324 A
25% 4
18% A
11% A
4% -
_3% B

-10%
2023-10

2024-02 2024-06 2024-10

BRER: RIREE

=P S

1 (REZE-FFIRUEARMUU N
g, SRS LMEREN
8) 2024-08-28

2 (RE=E-FRAIHRE Q1 IMAKF
AEESR, BSoLEMRERER)
2024-04-25

3 (RE=E-FRAITFEQ3 IFFEFEX
B3, BAEOAEZTHNE)
2023-10-29
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BrERERERTT) 2022 2023 2024E 2025E 2026E FiaREBERT) 2022 2023 2024E 2025E 2026E
Egiliica 693.16 2,252.00 4211.61 5,761.03 7,41040 ST 9N 8,917.39 9,062.86  10,056.75  11,187.54  12,515.84
RIUTEESE R RO ER 1,437.38 1,169.95 394.43 351.40 135.33 E A 7,296.41 7,393.63 8,325.31 9,265.06 10,366.62
FRATTHER 31.09 35.83 56.68 25.68 148.63 BBl RN 34.63 4372 4851 53.97 56.32
75 529.29 43459 490.44 281.64 870.20 ez m 327.97 295.88 296.14 329.44 406.76
Hith 131.59 98.74 189.10 189.38 212.43 [ 341.39 264.55 273.45 304.19 362.96
wENEE AT 2,822.51 3,991.11 5,342.26 6,609.14 8,776.98 1] 70.94 69.51 77.14 85.81 94.75
KHARRRUE R 17.32 386 4.86 6.36 11.36 TS 2 17.79 (15.03) (34.97) (91.20) (103.69)
B Tad 555.59 477.90 482.42 486.45 487.98 B NS R (339.56) (235.94) (274.00) (235.00) (200.00)
mRETE 10.33 32.78 32.78 32.78 32.78 DNRIMEESEIES 6.88 (1.03) 0.00 0.00 0.00
TR &= 99.82 94.52 82.37 70.21 58.06 SR 31.39 60.66 53.00 10.00 10.00
Hith 1,685.54 173278 1,745.07 1,757.22 1,766.25 Hith 527.79 286.04 0.00 0.00 0.00
s aiT 2,368.60 2,341.83 2,347.48 2,353.01 2,356.42 ZvFE 601.76 900.88 850.17 1,015.26 1,142.12
&St 5,256.44 6,378.57 7,689.75 896216  11,133.40 =2 NN 12.39 12.97 15.00 13.00 8.00
KRR 364.66 60.15 389.40 436.10 47820 SIS 2.37 6.31 0.04 321 3.89
AR R AT R 1,327.36 1,981.22 2,643.95 3,172.44 5,466.41 FSE 611.78 907.53 865.13 1,025.05 1,146.23
Hith 839.45 699.27 907.21 1,333.94 810.02 F{ER 149.94 197.06 186.87 234.74 249.88
mEhGEST 2,531.46 2,740.65 3,940.57 4,942.48 6,754.63 FE 461.85 71047 678.26 790.32 896.35
KHAfEER 0.00 0.00 0.00 0.00 0.00 IDERR RIS 16.46 21.05 22.49 25.93 28.56
RifHES 0.00 0.00 0.00 0.00 0.00 AEFBAEEFE 445.39 689.42 655.77 764.39 867.79
Hith 86.08 69.95 65.76 76.93 84.79 SIRkES () 0.54 0.83 0.79 0.92 1.04
EREhaESt 86.08 69.95 65.76 76.93 84.79
fafEait 2,778.10 3,033.80 4,006.32 5,019.42 6,839.42
BRI 131.07 137.62 26275 27312 284.55 FEMEIE 2022 2023 2024E 2025E 2026E
[2ZN 772.84 839.15 832.06 832.06 832.06 [pas-7a]
BANA 267.37 653.45 653.45 653.45 653.45 [SRIZ 9N -5.40% 1.63% 10.97% 11.24% 11.87%
B 1,568.69 1,842.13 2,104.44 2,410.19 2,757.30 ElFE -36.26% 49.71% -5.63% 19.42% 12.49%
Hith (261.64) (127.57) (169.27) (226.08) (233.37) IIBEFRADERE -37.41% 54.79% -4.88% 16.56% 13.53%
BREREST 2,478.34 3,344.77 3,683.42 3,942.74 4,293.98 RFgED
ARSIt 5,256.44 6,378.57 7,689.75 896216  11,133.40 EF=R 18.18% 18.42% 17.22% 17.18% 17.17%
R 4.99% 7.61% 6.52% 6.83% 6.93%
ROE 18.97% 21.50% 19.17% 20.83% 21.64%
ROIC 27.61% 55.28% 316.27% -63.90% -34.27%
MEHEREHT) 2022 2023 2024E 2025E 2026E {&ERED
EFE 461.85 710.47 655.77 764.39 867.79 BEEtfER 52.85% 47.56% 52.10% 56.01% 61.43%
HriEREs 66.64 67.61 61.04 63.82 66.62 BRER -12.12% -64.91% -103.54% -134.77% -161.09%
1552 22.44 8.89 (34.97) (91.20) (103.69) FEtR 1.07 1.36 1.36 1.34 130
ERIRSk (31.54) (60.86) (53.00) (10.00) (10.00) ERIR 0.88 1.22 1.23 1.28 117
BERESTE 22253 879.47 1,296.16 1,232.45 1,241.61 Eiskeh
HE 191.64 304.76 22.49 2593 28.56 R LR 6.16 6.95 12.86 30.00 51.43
BETNMETH 933.54 1,910.34 1,947.48 1,985.39 2,090.89 EEEER 15.14 18.80 21.74 28.98 21.73
BARTH (13.02) 3.80 57.60 4452 4815 RAFEELER 1.64 1.56 143 1.34 1.25
KRR (19.57) (13.46) 1.00 1.50 5.00 SIEIR (5T)
Hith 258.85 37.84 (59.00) (91.72) (99.15) SRS 0.54 0.83 0.79 0.92 1.04
INEEET 226.27 28.18 (0.40) (45.70) (46.00) BREAEHSTH 112 2.30 234 2.39 251
G (520.15) (297.01) 352.13 140.74 149.58 SREArE 2.82 3.85 411 441 4.82
BREE (287.15) 130.76 (339.61) (531.00) (545.10) {h{Et=
Hith (258.06) (223.15) 0.00 0.00 0.00 HRER 23.63 15.27 16.05 13.77 1213
EFENMETE (1,065.36) (389.40) 12.52 (390.27) (395.53) HiER 448 3.28 3.08 2.87 263
SCERATTNEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.33 3.69 4.79 3.44 2.12
ME LN 94.45 1,549.11 1,959.60 1,549.43 1,649.37 EV/EBIT 6.70 3.90 5.04 3.62 2.23

BRRIR: RRAE, RXIESHRAT
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
SERRENA—ETIHTCH/ERZMR. RKEBFHRERBILENAEN R EMERIE R TERRNNSS. RKIEFH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55F K FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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