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NERBELE, STURERWENNATHAETT

NE=FELMIAFTSFE 1.44 275, BT 54.51%

REKRT 24 F=FR, sI==ELIW /AT %F5E 168.11/6.08 12 7T,
ELL-8.20%/-64.36%, BI=Z=EXLIMINIEITREFIE 324 27T, BELE
-78.40%, Hrh Q3 BEESLIWMWN/FEEFE 62.70/1.44 {275, BEEE
+5.69%/-54.51%, 03FIFER4EF)IE 0.90127T, RIEL-64.18%,

BAREL/NEIE, STiRBERBa DA ARRETNR

WNE Q3 WA IREL+2.6%, ITBEFIEIREL-42.2%, WS HE, FHA
WA mINFERK, TIIFELNIE 2403 KL BAFEE, BEEIE
M, 24Q3 FiE L) 9 BEL/PREE 2Bl +2.4%/+0.4%; #lE 24 £ 9 BIE
WATI R 75.6 B, REEL T 16%, & Q2 FREEF 20%, Tt
WAHEBR TR, HRWSAE, Ut ATEHEEXEHREH, BEXT
BEEARS, 24 F 1-9 BXEBENEH IR 598 PMNMRE it 109.3GW, [E
LEIgi< 46%, KEASKE, MESRNUiSEL BT BERRNEM, X
BEACROTRAUTILI, ST BEREBREHEIEHENR, X8
M AT RFESKEBRIKDTE . IEHABASHIUE ILERFRIRI AT
BEIR 5T 2,600 FASMIBAHRINE" . EHRERREIR FrT 5 AlgE
AR T AAEFLIE " « E0)IIgREREIR “Fr- 10 FRESREFT%
#EIgME (—H 5 B5R) ", HKWIEER 4.1349%8, BFAFF
AR .

BREBRNEE, IenEENES

NERI=Z=EEAREF K 17.81%, FLL-6.60pct, H, Q3 BEEE(KE
=R 16.80%, BEL/IREL 9 B-5.64/-0.87pct . BI=Z=EHEEZER AR 14.21%,
B +164pct, HPHEHE/ EB/ MA/ USEBXRB LD 3
-0.42/+1.39/+0.16/+0.51pct, ERELINEFIR 4520, EEL-6.55pct. Q3
BERESFR 298%, EEL/IREL-4.85/-1.62pct. 24Q3 KA RER
54.73%, EEE+2.25pct. RIS ZEELE MM E MFE 18.94 {Z7T, ELL+16.14
1275, WIRELREIEL+25.30pct X 102.03%, LY BIEL+13.37 pet iX 86.76%.

FIKHI R KR ES RS, 4F “SEN” ¥R
WASSHEPENESISTEBEE, BESPSERGHEINRNE, RER
BV TTH&IEE=5. TRIAINTI==E NS TEBRS, MEFAAF
24-26 FRAELEFIFNZE 9.2/12.6/16.8 127t ( BI{E 10.7/14.3/18.6 1Z7T ),
SFRL 23/17/13 15 PE, 48 “SEN” 1R,

RBERR: TREM. FaEEM AR FARMNME L3S .

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 2210895 2588946 2549600 2880781  31,994.30
MR () 8.94 17.10 (1.52) 12.99 11.06
EBITDA(ETGTT) 5,907.90 6,243.63 400017 4,889.75 5,952.22
HEBA EEFEEATT) 3511.15 2,224.27 917.64 1,258.00 1676.82
HEER () 408 (36.65) (58.74) 37.09 33.29
EPS(7T/A) 2.09 133 055 0.75 1.00
HRZEP/E) 6.11 9.65 2339 17.06 12.80
m$EE(P/B) 124 116 112 1.08 1.02
MHEZEP/9) 097 0.83 0.84 0.75 0.67
EV/EBITDA 771 7.04 9.41 8.93 7.00

BRSRIR: wind, RXUESHHZ T

IES RS
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REBFELERR

1; AT 2019-2024 FH=SEEN R LSS 2, AT 2019-2024 FEH=EE SR ERE NS
e e N e w N
Y N BHIBE 0 LT e BEERIE o FHSE g
250 L 30% 35 1 - 60%
30 A  40%
200 1 - 20% o | | oo%
150 A F 10% 20 A1 F 0%
100 | L 0% 15 A F -20%
10 A F -40%
50 - L -10% 5 | L 0%
0 A + -20% 0 4 + -80%
2019 2020 2021 2022 2023 2024Q1~3 2019 2020 2021 2022 2023 2024Q1~3
BRER: Wind, XXIESHAR T BEREE: Wind, RKIESHR T
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W 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 578332 3,542.25 2,039.68 2,304.62 2,559.54 Bl A 22,108.95  25889.46  25496.00  28,807.81  31,994.30
N7 ZE R R RIS ER 6,313.15 8,903.78 457278  11,506.89 5,877.95 [R5 16,462.93 1950847 2057829 2279353 2472858
FRAS KSR 306.65 383.40 34338 47756 402.00 BAlie RN 195.96 218.31 214.99 24292 269.79
7 3,177.52 3,904.97 2,951.79 4,843.22 3,439.84 HEZEA 296.96 494.15 473.89 521.04 562.68
Hity 3,827.85 4,424.39 4,464.40 442221 4,360.20 BEEEA 1,000.88 1,302.07 1,249.30 1,397.18 1,535.73
mENBEAT 19,40849  21,158.78  14,372.03 2355450  16,639.54  FAKZEFA 1,057.10 1,299.04 1,279.30 1,442.59 1,598.96
KHARRAR S 58 152.84 307.40 307.40 307.40 307.40 55 A 386.58 352.29 406.17 607.68 902.99
EE&Er= 19,996.99  24,989.04 2644959  27,839.32  29,493.10 BRI NSAIRMEIRE (138.19) (244.76) (191.48) (218.12) (204.80)
ERETRE 3,866.66 6,053.86 7,296.64 9,038.34  10,762.24 NRMEZTES 23.00 0.00 0.00 0.00 0.00
FRRF= 1,815.89 2,388.01 2,236.67 2,085.33 1,933.99 BRI ER 119.72 (12.52) 51.70 5297 30.72
Hits 1,614.18 1,786.37 1,686.87 1,634.81 1,576.25 Hifth (1,356.00) (8.96) (70.00) (50.00) (30.00)
EFmahBF=ALt 27,44656  35524.68  37,977.16  40,90520  44,072.98 ElAE 4,060.02 2,981.36 1,224.28 1,687.73 2,251.50
BRIt 46,888.56  56,807.53  52,349.19  64,459.71  60,712.52 SN2 9N 26.76 91.71 60.87 59.78 70.79
ZHAMETR 1,636.66 693.92 1,826.32 6,990.06 6,494.16 B4 21.05 3543 31.95 29.48 32.29
IVARE=Z)S VAN E/ 875521  11,014.19 9,366.92  13/469.83  11,163.73 F 8 2 & 4,065.72 3,037.65 1,253.20 1,718.03 2,290.01
Hifth 2,545.22 6,901.72 4,650.12 5,710.04 5,659.45 Frisw 334.59 321.71 132.72 181.95 24253
mEhAEAaTt 12,937.09  18,609.83  15843.37  26,169.93  23,317.34 #FE 3,731.13 2,715.94 1,120.48 1,536.08 2,047.48
KHEAER 5,404.24 8,322.46 4,750.04 5,730.49 4,000.00 DEBS IR IR 219.98 491.67 202.84 278.08 370.65
RIS 3,695.69 819.84 2,461.71 232575 1,869.10 A FELATEFE 3,511.15 2,224.27 917.64 1,258.00 1,676.82
Eift 1,966.94 2,056.07 2,071.63 2,031.54 2,053.08 SR (7T) 2.09 1.33 0.55 0.75 1.00
Emenatrait 11,066.88  11,198.37 9,283.38  10,087.78 7,922.18
mEET 2434338  30,309.63 2512675  36,257.71  31,239.52
DEBRTFNES 527097 7,933.86 8,065.44 8,242.56 8,472.75 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,678.12 1,678.12 1,678.12 1,678.12 1,678.12 24:N:(72]
BARRR 5,095.70 5,092.10 5,092.12 5,092.12 5,092.12 BN 8.94% 17.10% -1.52% 12.99% 11.06%
BEKE 1048855  11,777.29 1237258  13,173.84 1421523 EAlFE -0.95% -26.57% -58.94% 37.85% 33.40%
Hity 11.83 16.53 14.18 15.36 14.77 HETFBATEFE 4.08% -36.65% -58.74% 37.09% 33.29%
BER@AT 2254518  26,497.90  27,222.45  28,201.99  29,473.00 ERBES
RIBMRAEES R  46,88856  56,807.53  52,349.19  64,459.71  60,712.52 ESGIES 25.54% 24.65% 19.29% 20.88% 22.71%
FER 15.88% 8.59% 3.60% 4.37% 5.24%
ROE 20.33% 11.98% 4.79% 6.30% 7.98%
ROIC 18.34% 11.09% 4.07% 5.81% 6.69%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 373113 2,715.94 917.64 1,258.00 1,676.82 e 51.92% 53.35% 48.00% 56.25% 51.45%
HrIBHEE 1,547.02 1,768.50 2,087.70 226275 2,460.92 BTRIRER 26.20% 41.58% 35.82% 55.15% 44.90%
552 496.22 402.77 406.17 607.68 902.99 mENtLER 1.46 1.11 0.91 0.90 0.71
FEIRK (119.72) 12.52 (51.70) (52.97) (30.72) EREALLER 123 091 0.72 0.71 0.57
EEEAETH (379.34) (494.27) 309535  (3,801.06) 427474 Eizseh
HE (2,115.55) 414.46 202.84 278.08 370.65 Il dl SINEEEE 4.26 3.40 378 358 3.68
LE TSR 3,159.75 4,819.92 6,657.99 552.48 9,655.40 FIRERE 8.15 731 7.44 7.39 773
BAXZH 5,754.55 9,540.07 4,624.13 5,282.93 5,665.73 PR 0.52 0.50 0.47 0.49 051
KEpRAR (190.31) 154 .56 0.00 0.00 000 &R (57T)
Eift (9,225.99) (17,205.47)  (9,21227) (10,472.71) (11,322.29) =1l 2.09 1.33 0.55 0.75 1.00
B & ENER (3,661.76)  (7,510.84)  (4,588.14)  (5,189.77)  (5,656.56) BREEUETR 1.88 2.87 3.97 0.33 5.75
A 598.34 251699  (3,176.49) 545877  (2,967.45) BEEF 10.29 11.06 11.42 11.89 12.51
AR (447.96) (938.65) (395.93) (556.53) (776.47) fh{E =
EHift 343494  (1,271.08) (0.00) 0.00 0.00 EES 6.11 9.65 23.39 17.06 12.80
LR EISR 3,585.32 307.26  (3,572.42) 490224  (3,743.92) RS 1.24 1.16 1.12 1.08 1.02
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 771 7.04 9.41 8.93 7.00
I & I INER 3,083.31  (2,383.65) (1,502.57) 264.95 254.92 EV/EBIT 10.24 972 19.68 16.62 11.93
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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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

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